FUTURE RETAILITI 00 0

FUTURE RETAIL LIMITED

(Formerly known as Bharti Retail Limited)
CIN: L51909MH2007PLC268269
Regd. Office: Knowledge House, Shyam Nagar, Off. Jogeshwari — Vikhroli Link Road,
Jogeshwari (East), Mumbai — 400 060
Tel. No.: 022 — 6644 2200, Fax No.: 022 — 6644 2201
E-mail: investorrelations@futureretail.in; Website: www.futureretail.co.in

NOTICE OF THE NATIONAL COMPANY LAW TRIBUNAL CONVENED
MEETING OF THE EQUITY SHAREHOLDERS OF FUTURE RETAIL LIMITED

MEETING OF EQUITY SHAREHOLDERS OF FUTURE RETAIL LIMITED

Day : Tuesday

Date : 26th September, 2017

Time : 10:00AM

Venue : Rangaswar, Fourth Floor, Y. B. Chavan Centre,

Gen. Jagannath Bhosale Marg,
Mumbai-400 021.

REMOTE E-VOTING

Start Date : 09:00 AM on 23rd September, 2017
End Date : 05:00 PMon 25th September, 2017




FUTURE RETAIL LIMITED

(Formerly known as Bharti Retail Limited)
CIN: L51909MH2007PLC268269

Index
SR. NO. PARTICULARS PAGE NO.

1 Notice of National Company Law Tribunal convened meeting of the Equity Shareholders of Future 3-6
Retail Limited under the provisions of Sections 230-232 of the Companies Act, 2013 read with related
Rules thereto

2. Statement under Section 230(3) read with Section 102 and other applicable provisions of the 7-20
Companies Act, 2013 read with related Rules thereto

3. Annexurel 21-35
Composite Scheme of Arrangement between Future Retail Limited (“FRL”) and Bluerock eServices
Private Limited (“BSPL”) and Praxis Home Retail Limited (“PHRL”) and their respective Shareholders

4. Annexurell 36-48
Valuation / Share Entitlement Report(s) issued by M/s. Walker Chandiok & Co. LLP, Chartered
Accountant dated 20th April, 2017 and Letter dated 31st May, 2017

5. Annexurellll 49-56
Fairness Opinion(s) issued by M/s. Keynote Corporate Services Limited dated 20th April, 2017

6. Annexure IV 57-61
Copy of Observation Letters received from BSE Limited and National Stock Exchange of India
Limited dated 4th August, 2017

7. Annexure V 62-63
Copy of Complaints Report of FRL dated 27th June, 2017 submitted to BSE Limited and National
Stock Exchange of India Limited

8. Annexure VI 64
Report adopted by the Board of Directors of FRL explaining effect of the Scheme on each class of
shareholders, key managerial personnel, promoters and non-promoter shareholders, laying out in
particular the share entitlement

9. Annexure VI 65
Report adopted by the Board of Directors of BSPL explaining effect of the Scheme on each class of
shareholders, key managerial personnel, promoters and non-promoter shareholders, laying out in
particular the share entitlement

10, Annexure VIl 66-67
Report adopted by the Board of Directors of PHRL explaining effect of the Scheme on each class of
shareholders, key managerial personnel, promoters and non-promoter shareholders, laying out in
particular the share entitlement

11. | Annexure IX 68-71
Information pertaining to PHRL in the format specified for Abridged Prospectus

12. | Annexure X 72-75
Information pertaining to BSPL in the format specified for Abridged Prospectus

13. Map of the Venue of the Meeting 76

14. Form of Proxy 77

15. Attendance Slip Loose Leaf

Insertion




COMPANY APPLICATION NO. 828 OF 2017
FUTURE RETAIL LIMITED APPLICANT COMPANY
NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS

NOTICE is hereby given that by an Order dated 17th August, 2017, the Mumbai Bench of the National Company Law Tribunal has directed a
meeting to be held of Equity Shareholders of Future Retail Limited ('FRL' or 'the Company') for the purpose of considering, and if thought
fit, approving with or without modification, the arrangement embodied in the Composite Scheme of Arrangement between Future Retail
Limited ('FRL' or 'the First Demerged Company' or 'the Company') and Bluerock eServices Private Limited (‘'BSPL' or 'the Second
Demerged Company') and Praxis Home Retail Limited (‘'PHRL' or 'the Resulting Company') and their respective Shareholders ('the
Scheme').

To consider and if thought fit, approve with or without modification(s), the following resolution under Section 230 read with Section 232 and
Section 66 of the Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof for the time being in force), and other
applicable provisions of Companies Act, 2013, and the provisions of the Memorandum and Articles of Association of the Company for
approval of the arrangement embodied in the Composite Scheme of Arrangement between Future Retail Limited ('FRL' or 'the First
Demerged Company' or 'the Company') and Bluerock eServices Private Limited (‘'BSPL' or 'the Second Demerged Company') and
Praxis Home Retail Limited ('PHRL' or 'the Resulting Company') and their respective Shareholders (‘the Scheme').

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and Section 66 of the Companies Act, 2013 (including any statutory
modification(s) or re-enactment thereof for the time being in force), and other applicable provisions, if any, of Companies Act, 2013 read with
applicable Rules thereunder, the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated 10th March, 2017 read with, the Observation
Letters issued by each of BSE Limited and National Stock Exchange of India Limited, both dated 4th August, 2017 issued to FRL and the
provisions of the Memorandum of Association and Articles of Association of the Company and subject to the approval of the Mumbai Bench
of the National Company Law Tribunal and subject to such other approvals, permissions and sanctions of regulatory and other authorities, as
may be necessary and subject to such conditions and modifications as may be prescribed orimposed by the Mumbai Bench of the National
Company Law Tribunal or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be
agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed to mean and include
one or more Committee(s) constituted/to be constituted by the Board or any other person authorised by it to exercise its powers including the
powers conferred by this resolution), the arrangement embodied in the Composite Scheme of Arrangement between Future Retail Limited
(“FRL” or “First Demerged Company”) and Bluerock eServices Private Limited (“BSPL” or “Second Demerged Company”) and Praxis
Home Retail Limited (“PHRL” or “Resulting Company”) and their respective Shareholders (hereinafter referred to as 'Scheme' or 'the
Scheme' or "this Scheme') placed before this meeting and initialled by the Chairperson of the meeting for the purpose of identification, be
and is hereby approved”

“RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds, matters and things, as it may, in its absolute
discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the arrangement
embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required and/or
imposed by the Mumbai Bench of the National Company Law Tribunal while sanctioning the arrangement embodied in the Scheme or by any
authorities under the law, or as may be required for the purpose of resolving any doubts or difficulties that may arise in giving effect to the
Scheme, as the Board may deem fitand proper.”

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of Equity Shareholders of the Company
will be held at Rangaswar, Fourth Floor, Y. B. Chavan Centre, Gen. Jagannath Bhosale Marg, Mumbai — 400 021 on Tuesday, 26th
September, 2017 at 10:00 AM at which time and place the said Equity Shareholders are requested to attend.

Copies of the said Scheme and of the Statement under Section 230 read with Section 102 of the Companies Act, 2013 can be obtained free
of charge at the Registered Office of the Company or at the office of its advocate, M/s. Hemant Sethi & Co. at 1602, Nav Parmanu, Behind
Amar Cinema, Chembur, Mumbai — 400 071. Persons entitled to attend and vote at the meeting, may vote in person or by proxy, provided
that all proxies in the prescribed form are deposited at the Registered Office of the Company at Knowledge House, Shyam Nagar, Off
Jogeshwari - Vikhroli Link Road, Jogeshwari (East), Mumbai - 400 060 not later than 48 hours before commencement of the meeting.

Form of Proxy can be obtained from Registered Office of the Company.

The Company is also offering e-voting facility to the Equity Shareholders and the e-voting period commences from 23rd September, 2017 at
9:00AM and ends on 25th September, 2017 at 5:00 PM.

The Tribunal has appointed Mr. Kishore Biyani, Chairman and Managing Director of the Applicant Company, and failing him,
Mr. Rakesh Biyani, Joint Managing Director of the Applicant Company and failing him, Ms. Gagan Singh, Independent Director of the
Applicant Company as Chairperson of this meeting. The above mentioned arrangement as provided in the Scheme, if approved by the
meeting, will be subject to the subsequent approval of the Tribunal.

Sd/-

Kishore Biyani

Date : 17th August, 2017 DIN : 00005740
Place : Mumbai Chairperson appointed for the Meeting

Registered Office :

Knowledge House, Shyam Nagar,

Off Jogeshwari — Vikhroli Link Road,
Jogeshwari (East), Mumbai — 400 060



Notes for the meeting of the Members of the Company

1.

10.

1.

12.

13.

A REGISTERED EQUITY SHAREHOLDER OF THE APPLICANT COMPANY ENTITLED TO ATTEND AND VOTE AT THE
MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND SUCH
PROXY NEED NOT BE A MEMBER OF THE APPLICANT COMPANY. THE INSTRUMENT APPOINTING A PROXY IN ORDER
TO BE EFFECTIVE, SHOULD BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY DULY COMPLETED AND
SIGNED, NOT LESS THAN 48 (FORTY EIGHT) HOURS BEFORE THE COMMENCEMENT OF THE MEETING OF THE EQUITY
SHAREHOLDERS

As per Section 105 of the Companies Act, 2013 ("the Act”) and rules made there under, a person can act as Proxy on behalf of not
more than 50 (Fifty) Members holding in aggregate, not more than 10% (ten percent) of the total share capital of the Applicant
Company carrying voting rights. Further, a Member holding more than 10% of the total share capital of the Applicant Company
carrying voting rights may appoint a single person as Proxy and such person shall not act as Proxy for any other person or
shareholder.

All alterations made in the Form of Proxy should be signed.

The Equity Shareholder of the Applicant Company whose names appearing in the records of the Company as on 20th September,
2017 shall be eligible to attend and vote at the meeting of the Equity Shareholders of the Company or cast their votes using remote e-
voting facility. Only registered Equity Shareholders of the Company may attend and vote (either in person or by proxy or by
authorized representative under applicable provisions of the Act) at the Equity Shareholders meeting.

Companies or Body Corporate or Foreign Portfolio Investors (FPIs)/ Foreign Institutional Investors (Flls) who are registered Equity
Shareholder(s) of the Applicant Company would be required to deposit certified copies of Resolution / Power of Attorney, as the case
may be, authorizing the individuals named therein, to attend and vote at the meeting on its behalf. These documents must be
deposited at the Registered Office of the Applicant Company not later than 48 (forty eight) hours before the commencement of the
meeting.

A Member or his/her Proxy is requested to bring the copy of the notice to the meeting and produce the attendance slip, duly
completed and signed, atthe entrance of the meeting venue.

Registered Equity Shareholders who hold shares in dematerialized form are requested to bring their Client ID and DP ID details for
easy identification of the attendance at the meeting.

Equity Shareholders are informed that in case of joint holders attending the meeting, only such joint holders whose name stands first
in the Register of Members of the Company in respect of such joint holding will be entitled to vote.

Pursuant to Section 101 and 136 of the Act, read with the applicable Rules made thereunder (including any statutory modification(s),
clarifications, exemptions or re-enactments thereof for the time being in force) the Notice has been sent by electronic mode to those
members whose e-mail addresses are registered with the Depository or the Company's RTA, unless the members have requested
for a physical copy of the same. For Members who have not registered their e-mail addresses, physical copies has been sent by
permitted mode. However, in case a Shareholder wishes to receive a physical copy of the Notice, is requested to send an e-mail to
investorrelations@futureretail.in or rnt.helpdesk@linkintime.co.in duly quoting his / her DP ID and Client ID or the Folio number, as
the case may be.

The notice is being sent to all Equity Shareholders, whose name appeared in the Register of Members as on 11th August, 2017. This
notice of the meeting of the Equity Shareholders of the Company is also displayed / posted on the website of the Company viz.
www.futureretail.co.in and on the website of NSDL viz. https://www.evoting.nsdl.com/

The notice convening the aforesaid Meeting will be published in the English and Regional Language Newspapers as directed by the
National Company Law Tribunal.

The material documents referred to in the accompanying notice and statement shall be open for inspection for Equity Shareholders
atthe Registered Office of the Company on all working days between 11:00 AM to 1:00 PM upto the date of the Meeting.

Voting Through Electronic Means

I In compliance with provisions of Section 108 of the Act, Rule 20 of the Companies (Management and Administration) Rules,
2014 as amended by the Companies (Management and Administration) Amendment Rules, 2015 and in pursuance of
Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”) read with applicable Secretarial Standards, the Company is pleased to
provide Members the facility to exercise their right to vote on resolution proposed to be considered at the meeting by
electronic means and the business may be transacted through e-voting services. The facility of casting the votes by the
Members using an electronic voting system from a place other than venue of the meeting (“remote e-voting”) will be
provided by National Securities Depository Limited (‘“NSDL”).

Il The facility for voting through ballot paper shall be made available at the Meeting and the Members attending the meeting
who have not cast their vote by remote e-voting shall be able to exercise their right at the meeting through ballot paper.

NOTE: The facility for voting shall be decided by the Company i.e. “remote e-voting” or “Ballot Paper” or “Poling Paper”.

M. The Members who have cast their vote by remote e-voting prior to the meeting may also attend the meeting but shall not be
entitled to cast their vote again.
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VI

VII.

VIII.

XI.

XII.

XMI.

The remote e-voting period commences on 23rd September, 2017 (9:00 AM) and ends on 25th September, 2017 (5:00 PM).
During this period Members of the Company, holding shares either in physical form or in dematerialized form, as on the cut-
off date of 20th September, 2017, may cast their vote by remote e-voting. 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.

NOTE: The “remote e-voting” end time shall be 5:00 PM on the date preceding the date of meeting and the cut-off date shall
not be earlierthan 7 days before the date of meeting.

The process and manner for remote e-voting are as under:

A. In case a Member receives an e-mail from NSDL [for Members whose e-mail addresses are registered with the

Company/Depository Participants(s)] :

(i) Open e-mail and open PDF file viz; “Future Retail Ltd e-voting.pdf” with your Client ID or Folio No. as
password. The said PDF file contains your user ID and password / PIN for remote e-voting. Please note that
the password is an initial password.

i) Launchinternet browser by typing the following URL: https://www.evoting.nsdl.com/

i) Click on Shareholder—Login

) Putuser ID and password as initial password / PIN noted in step (i) above. Click Login.

V) Password change menu appears. Change the password/PIN with new password of your choice with
minimum 8 digits/characters or combination thereof. Note new password. Itis strongly recommended not to
share your password with any other person and take utmost care to keep your password confidential.

(vi) Home page of remote e-voting opens. Click on remote e-voting: Active Voting Cycles.

( Select “EVEN” of “Future Retail Limited”.

(viii)  Now you are ready for remote e-voting as Cast Vote page opens.

(ix) Cast your vote by selecting appropriate option and click on “Submit” and also “Confirm” when prompted.

(x Upon confirmation, the message “Vote cast successfully” will be displayed.

(xi Once you have voted on the resolution, you will not be allowed to modify your vote.

(xii) 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. together with attested specimen
signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer through e-mail
to kbindushah@gmail.com with a copy marked to evoting@nsdl.co.in.

B. In case a Member receives physical copy of the Notice of the meeting [for Members whose e-mail addresses are not
registered with the Company/Depository Participants(s) or requesting physical copy]:

(i) Initial password is provided as below/at the bottom of the Attendance Slip for the Meeting :
EVEN (Remote e-voting Event Number) USER ID PASSWORD/PIN.
(i) Please follow all steps from SI. No. (ii) to SI. No. (xii) above, to cast vote.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Members and remote e-voting user
manual for Members available at the downloads section of www.evoting.nsdl.com or call on toll free no.: 1800-222-990.

If you are already registered with NSDL for remote e-voting then you can use your existing user ID and password/PIN for
casting your vote.

You can also update your mobile number and e-mail address in the user profile details of the folio which may be used for
sending future communication(s).

The voting rights of Members shall be in proportion to their shares of the paid up equity share capital of the Company as on
the cut-off date of 20th September, 2017.

NOTE: The cut-off date shall not be earlier than 7 days before the date of meeting.

Any person, who acquires shares of the Company and become Member of the Company after dispatch of the notice and
holding shares as of the cut-off date i.e. 20th September, 2017, may obtain the login ID and password by sending a request
atevoting@nsdl.co.in or Issuer/RTA.

However, if you are already registered with NSDL for remote e-voting then you can use your existing user ID and password
for casting your vote. If you forgot your password, you can reset your password by using “Forgot User Details/Password”
option available on www.evoting.nsdl.com or contact NSDL at the toll free no. : 1800-222-990.

A person, whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by the
depositories as on the cut-off date only shall be entitled to avail the facility of remote e-voting as well as voting at the meeting
through Ballot Paper.

Ms. Bindu Darshan Shah (Membership No. A 20066 / CP No. 7378), Proprietor - M/s. K. Bindu & Associates, Practicing
Company Secretaries has been appointed as the Scrutiniser for providing facility to the Members of the Company to
scrutinise the voting and remote e-voting process in a fair and transparent manner.

The Scrutiniser shall after the conclusion of voting at the meeting, will first count the votes cast at the meeting and thereafter
unblock the votes cast through remote e-voting in the presence of at least two witnesses not in the employment of the
Company and shall make, not later than two days of the conclusion of the meeting, a consolidated Scrutiniser's Report of the



total votes cast in favour or against, if any, to the Chairperson or a person authorized by him in writing, who shall countersign
the same and declare the result of the voting forthwith.

XIV. The Results declared along with the Report of the Scrutiniser shall be placed on the website of the Company at
www.futureretail.co.in and on the website of NSDL after the declaration of result by the Chairperson or a person authorized

by himin writing.
The results shall also be forwarded to BSE Limited and the National Stock Exchange of India Limited.

Members are requested to send all communications relating to shares or meeting to our Registrar & Share Transfer Agent (R & T Agent) at
the following address:

Link Intime India Private Limited

C - 101, 247 Park,

L.B.S. Marg, Vikhroli (West),

Mumbai - 400 083.

Tel. No.: 022 - 4918 6000; Fax No.: 022 - 4918 6060
E-mail: rnt.helpdesk@linktime.co.in



Before the National Company Law Tribunal Bench
At Mumbai
In the matter of the Companies Act, 2013
And
In the matter of Future Retail Limited ('FRL' or 'First Demerged Company') and Bluerock eServices Private Limited ('BSPL' or
‘Second Demerged Company') and Praxis Home Retail Limited ('PHRL' or '‘Resulting Company’)
And
In the Matter of Sections 230 to 232 and Section 66 of the Companies Act, 2013

Future Retail Limited the Applicant Company / the Company

STATEMENT UNDER SECTION 230(3) READ WITH SECTION 102 OF THE COMPANIES ACT, 2013 FOR THE MEETING OF EQUITY
SHAREHOLDERS OF FUTURE RETAIL LIMITED CONVENED AS PER THE DIRECTIONS OF THE NATIONAL COMPANY LAW
TRIBUNALAND E-VOTING

In this statement, Future Retail Limited is hereinafter referred to as 'FRL' or 'First Demerged Company’ or 'the Company”, Bluerock
eServices Private Limited is hereinafter referred to as 'BSPL' or 'the Second Demerged Company' and Praxis Home Retail Limited is
hereinafter referred to as 'PHRL"' or 'the Resulting Company'. The other definitions contained in the Scheme will apply to this Statement
also unless specified otherwise. The following statement as required under Section 230(3) read with Section 102 of the Companies Act,
2013 (“the Act”) sets forth the details of the proposed Scheme, its effects and, in particular any material interests of the Directors in their
capacity as Members.

1. Pursuant to an Order dated 17th August, 2017 passed by the National Company Law Tribunal Bench at Mumbai in the Company
Application no. 828 of 2017 referred to hereinabove, a meeting of the Equity Shareholders of Future Retail Limited is being convened
and held at Rangaswar, Fourth Floor, Y. B. Chavan Centre, Gen. Jagannath Bhosale Marg, Mumbai — 400 021 on Tuesday, 26th
September, 2017 at 10:00 AM for the purpose of considering and if thought fit, approving with or without modification(s), the
proposed Composite Scheme of Arrangement between Future Retail Limited and Bluerock eServices Private Limited and Praxis
Home Retail Limited and their respective Shareholders (“the Scheme”).

2. The draft Scheme was placed before the Audit Committee and Board of Directors of FRL at their respective meetings held on 20th
April, 2017. In accordance with the provisions of SEBI Circular bearing number CFD/DIL3/CIR/2017/21 dated 10th March, 2017, the
Audit Committee of the Company vide a resolution passed on 20th April, 2017 recommended the Scheme to the Board of Directors
of the Company inter-alia taking into account:

a) The Share Entitlement Reportissued by M/s. Walker Chandiok & Co. LLP, Chartered Accountants dated 20th April, 2017 for
issue of shares pursuant to the Scheme;

b) The Fairness Opinion issued by M/s. Keynote Corporate Services Limited, an Independent Category | Merchant Banker
dated 20th April, 2017 on the fairness of the Share Entitlement Report;

c) Statutory Auditors Certificate dated 20th April, 2017 issued by M/s. NGS & Co LLP, Chartered Accountants, Statutory
Auditors of FRL, in relation to the accounting treatment prescribed in the Scheme.

Copy of the Share Entitlement Report and Fairness Opinion are enclosed to this Notice.

3. Further, as required under paragraph 9 of Annexure | of the SEBI Circular bearing number CFD/DIL3/CIR/2017/21 dated 10th
March, 2017, FRL has furnished an undertaking certified by the Statutory Auditors and duly approved by the Board of Directors
stating the non-applicability of paragraph 9(a) of the said circular to the proposed Scheme. The said undertaking is displayed on the
website of the Company.

4. Based upon the recommendations of the Audit Committee and on the basis of the evaluations, the Board of Directors of FRL has
come to the conclusion thatthe Scheme is in the interest of FRL and its Shareholders.

5. Acopy of the Scheme as approved by the Board of Directors of the respective companies is enclosed herewith.

6. Background of the Companies involved in the Scheme is as under:

Future Retail Limited ('FRL' or 'First Demerged Company' or ‘the Company')

a) FRL was incorporated in year 2007 as a private limited company under the name “Bharti Retail Private Limited” under the
provisions of the Companies Act, 1956 vide certificate of incorporation dated 7th February 2007. It was converted to a public
company under the name “Bharti Retail Limited” vide a fresh certificate of incorporation dated 21st May, 2009. The name of
the Company was further changed to “Future Retail Limited” vide certificate of incorporation dated 25th May, 2016. The
Corporate Identification Number of FRL is L51909MH2007PLC268269. Permanent Account Number of FRL is
AADCB1093N. E-mailid of FRL is : investorrelations@futureretail.in

b) The Registered Office of FRL is situated at Knowledge House, Shyam Nagar, Off Jogeshwari — Vikhroli Link Road,
Jogeshwari (East), Mumbai — 400 060.The details of change in the Registered Office of FRL during last five years are as

below:
Sl. No.| Date of Resolution Address of the Registered Office Address of the Registered Office
prior to the change after the change
1. 04th May, 2015 Bharti Crescent, 1, Nelson Mandela Road, | 6th & 7th Floor, Interface Building No. 7,
Vasant Kunj Phase Il, New Delhi — 110070. | Link Road, Malad (West),
Mumbai — 400 064. Maharashtra.
2. 02nd May, 2016 6th & 7th Floor, Interface Building No. 7, Knowledge House, Shyam Nagar, Off
Link Road, Malad (West), Jogeshwari Vikhroli Link Road,
Mumbai — 400 064. Maharashtra. Jogeshwari (East), Mumbai—400 060.
Maharashtra.
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c)

The details of the Authorised, Issued, Subscribed and Paid-up share capital of FRL as on 31st March, 2017 are as under:

Particulars Rupeesin Crores
Authorised Share Capital
12,50,00,00,000 Equity Shares of Rs. 2 each 2,500.00
Issued Share Capital
47,19,17,110 Equity Shares of Rs. 2 each 94.38
Total 94.38
Subscribed and Paid-up Share Capital
47,18,12,739 Equity Shares of Rs. 2 each 94.36
Total 94.36

Subsequent to the above date and as on 27th July, 2017, the capital structure of FRL is as follows:

Particulars Rupees in Crores
Authorised Share Capital
12,50,00,00,000 Equity Shares of Rs. 2 each 2,500.00
Issued Share Capital
48,99,16,152 Equity Shares of Rs. 2 each 97.98
Total 97.98
Subscribed and Paid-up Share Capital
48,98,11,781 Equity Shares of Rs. 2 each 97.96
Total 97.96

The shares of FRL are currently listed on BSE Limited and National Stock Exchange of India Limited.

FRL currently operates multiple retail formats in the Indian consumer market under different brand names including : Big
Bazaar; fbb; Food Bazaar; Foodhall; HomeTown; easyday and eZone.

The objects for which FRL has been established are set out in its Memorandum of Association. The main objects of FRL are

setout

1.

*1A.

hereunder:

To initiate, acquire, set up, construct, establish, maintain, run, operate and manage business centre, hyper markets,
departmental stores, super markets, shopping malls, discount stores, specialty stores, shopping outlets,
convenience stores, commercial complexes, showrooms and for the purpose to give on lease or hire, to deal in,
trade, import, export, market, distribute, process, pack, re-pack, move, preserve, produce, repair, wholesale, retail,
exchange, stock, supply indent or otherwise to act as agents, sub-agents, wholesalers, retailers, representatives,
commissions agents, franchisers and dealers of all commercial, industrial, scientific, household, domestic, forest
and food products and services, consumer goods, consumer durables and other consumer's necessities of every
kind, make and sorts, whatsoever, including cosmetic, pharmaceuticals, automobile, plants, machineries,
equipments, apparatus, gadgets, appliances, computer hardware, computer parts, softwares, components,
communication equipments, petroleum products, steel, accessories, spare parts or other merchandise such as food
products, confectionery, beverages, beer housekeepers, licensed victuallers, wine and spirit merchants, tea, coffee
and refreshment rooms, café, ice cream parlours, video parlours, jute, textiles, linens, furnishing fabrics and fabrics
of all kinds, readymade garments and clothing, lingetic, hosiery, leather, rubber and plastic products, footwears,
glass wares, enamelwares, earthwares, porcelain wares, handicrafts, antiques, accessories, home décor items,
furniture, stationary, personal care products, toiletries, metals, cookeries, precious and semi precious stones, paper
and paper products, perfumery, engineering goods, health and beauty products, pets and supplies, household
chemical, impulse merchandise, oil seeds toys, sporting goods, automotive, hardware, paint and accessories,
housewares, small appliances, lawn & garden, home furnishings, seasonal, horticulture, large appliances, wireless,
fabrics and craft, domestic goods, curtains and drap, bedding, mens wear, boys wear, infants/toddlers, girls wear,
ladies socks, sheer hosiery, sleepwear, bras & shapewear, accessories, ladieswear, swimwear. Outerwear,
seafood, meat-fresh & frozen, floral, dairy products, frozen foods, commercial bread, bakery, candy and tobacco,
grocery dry goods, grocery, liquor, wine, beer, pharmacy, jewelry and sunglasses, shoes optical-frames, optical-
lenses, cameras photo films and reels, concept stores, optical-doctors, financial services, electrical & electronic
goods and all other types of general good, consumables, materials, accessories, commodities and equipments or
any other general merchandise or services of every nature, types and descriptions on ready or forward basis.

To manufacture, process, prepare, preserve, refine, bottle, buy, sell and deal whether as wholesaler or retailers or as
exporters or importers or as Principals or agents or as keepers or dealers in all kinds of milk products, including
Cheese, Butter, Ghee, Ice creams, Baby foods, Instant foods and any by-products or co-products thereof and to
carry on the business and setting up of dairy farms, milk processing plants, food processing plants, cold storage
plants, research laboratories, packing units, bottling plants and to manufacture and deal in all kinds and varieties of
foods for human or animal consumption.



*1B. To carry on the business of manufacturers, millers, grinders, rollers, processors, tankers, packers and preserves,
and dealers of all foods from agriculture products, dairy products, horticulture and poultry products, fruits,
vegetables, flowers, meats, processed meat scanned and tinned and processed foods, fast foods, processed fish
and sea foods, frozen foods, protential foods, health and instant foods of all kinds, including baby and dietic foods,
cereals, beverages, restoratives and aerated mineral waters and food stuffs and consumable provisions and to
extract by-products, derivatives food preparations of every kind and description.”

*The object clause of FRL has been amended pursuant to a Scheme of Arrangement sanctioned by the Hon'ble National
Company Law Tribunal (‘'NCLT"), Mumbai Bench and Hyderabad Bench vide order dated 11th May, 2017 and 3rd May, 2017
respectively. Accordingly, Clause 1A and 1B above have been added to the main object clause of FRL effective from 19th
May, 2017. There is no other change in object clause of FRL during last five years.

Bluerock eServices Private Limited ('BSPL' or 'Second Demerged Company’)

a)

BSPL was incorporated as a private limited company under the name “Bluerock eServices Private Limited”’under the
provisions of the Companies Act, 1956 vide certificate of incorporation dated 17th January, 2012. The Corporate
Identification Number of the BSPL is U72900MH2012PTC298230. Permanent Account Number of BSPL is AAECB8968P.
E-mailid of BSPL is : deepak.tanna@futuregroup.in.

The Registered Office of BSPL is situated at Knowledge House, Shyam Nagar, Off Jogeshwari — Vikhroli Link Road,
Jogeshwari (East), Mumbai — 400 060.The details of change in the Registered Office of BSPL during last five years are as
below:

Sl. No.| Date of Resolution Address of the Registered Address of the Registered
Office prior to the change Office after the change
1. 24th October, 2016 521, lll Floor, Udyog Vihar Phase I, Knowledge House, Shyam Nagar,
Gurgaon — 122 016. Haryana Off Jogeshwari Vikhroli Link Road,
Jogeshwari (East), Mumbai — 400 060.
Maharashtra.

The Registered Office was shifted from State of Haryana to State of Maharashtra duly approved by the office of Regional
Director and the Registrar of Companies.

The details of the Authorised, Issued, Subscribed and Paid-up share capital of BSPL as on 31st March, 2017 are as under:

Particulars In Rupees
Authorised Share Capital
3,00,00,000 equity shares of Rs. 10 each 30,00,00,000
Total 30,00,00,000
Issued, Subscribed & Fully Paid-up Share Capital
2,24,52,099 equity shares of Rs. 10 each 22,45,20,990
Total 22,45,20,990

Subsequent to the above date, there has been no change in the capital structure of BSPL.

BSPL is engaged in the business of operating a web portal for Online Sale of furniture & furnishing products
and providing services for operation & maintenance of IT enables platforms.

The objects for which BSPL has been established are set out in its Memorandum of Association. The main objects of BSPL
are setout hereunder:

1. “To carry on the business of ecommerce and to purchase, sell, market, distribute, on through electronic commerce,
for the purpose to do web designing, web based information systems, client server application, enterprise, resource
planning, business to business wholesale trade of goods, network management and to establish and maintain
portals, to act as internet service provider, to develop E-commerce activities doing business to business wholesale
trading, to commercialize internet applications, to develop consumer oriented electronic commerce, to create digital
signatures & systems on demand, to develop education and digital copyrights, to provide multimedia and digital
video broadband communication, to create domain names, internet, internet marketing, online advertisement or
such other internet media of any kinds of goods, things, articles, products, materials, commodities and services of
the company or other companies or any other party on cash basis or on commission basis or such other terms and
conditions and to do all such other acts and things necessary for the attainment of the foregoing objects.”

There is no change in the object clause of BSPL during the last five years.

Praxis Home Retail Limited ('"PHRL' or 'Resulting Company"')

a)

PHRL was incorporated in year 2011 as a private limited company under the name "GRN Energy Private Limited” under the
provisions of the Companies Act, 1956 vide certificate of Incorporation dated 31st January, 2011. Further, vide fresh
certificate of incorporation dated 21st December, 2016 the name was changed to “GRN Retail Private Limited”.
Subsequently, vide fresh certificate of incorporation dated 05th January, 2017 the name of the company was changed to
“Praxis Home Retail Private Limited”. It was converted to a public company under the current name “Praxis Home Retail
Limited” vide fresh certificate of incorporation dated 21st June, 2017. The Corporate Identification Number of PHRL is
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U52100MH2011PLC212866. Permanent Account Number of PHRL is AAECG1127D. E-mail id of PHRL is :
cs@praxisretail.in

The Registered Office of PHRL is situated at iThink Techno Campus, Jolly Board Tower D, Ground Floor, Kanjurmarg (East),
Mumbai—400 042.The details of change in the Registered Office of PHRL during last five years are as below:

SI. No. Date of Resolution Address of the Registered Address of the Registered

Office prior to the change Office after the change

21st July, 2017 32-D, Khotachi Wadi, |deal Wafer House | iThink Techno Campus, Jolly Board
Compound, Girgaum, Mumbai — 400 004 | Tower D, Ground Floor, Kanjurmarg
(East), Mumbai — 400 042.

The details of the Authorised, Issued, Subscribed and Paid-up share capital of PHRL as on 31st March, 2017 are as under:

Particulars In Rupees
Authorised Share Capital
10,00,000 equity shares of Rs. 10 each 1,00,00,000
Total 1,00,00,000
Issued, Subscribed & Fully Paid-up Share Capital
50,000 equity shares of Rs. 10 each 5,00,000
Total 5,00,000

Subsequent to the above date, there has been no change in the capital structure of PHRL.

As on date of this Notice, PHRL is not carrying on any business activity. Pursuant to the Scheme of Arrangement becoming
effective, it will carry on Home Retail Business through retail outlets and online portal.

The objects for which PHRL has been established are set out in its Memorandum of Association. The main objects of PHRL
are setout hereunder:

1.

To own, manage, operate, carry onthe business in India or elsewhere of retailing, malls, multiplexes, theatres,
shopping plaza, entertainment plaza, food plaza, sports plaza, health plaza, spas, food courts, family entertainment
centres, resorts, hotels, motels, inns, restaurants, cafes, taverns, bars, refreshment rooms, boarding and lodging,
house keepers, flight kitchens, parlors, soda fountains, fast food outlets, restaurant keepers, wine and spirit
merchants, brewers, masters, distillers, importers and manufacturers of aerated mineral and artificial waters and
other drinks, purveyors, refreshment contractors and caterers, milk and snack proprietors, dairymen, ice and ice-
cream merchants, importers and brokers of food and foreign produce of all descriptions, hair dressers, perfumers,
chemists, proprietors of clubs, baths, dressing rooms, laundries, reading, writing and newspaper rooms, shopping
arcades, grounds and places of amusements, recreation, entertainment and instruction of all kinds, tobacco and
cigar merchants, agents for railway, airlines and shipping companies and theatrical and opera box office operators.

1A. ** To act as retailers by opening retail outlet on hire or company owned on all India basis and even abroad through

various retail formats, direct to home, phone to order, through internet and other permitted mode of channels
wherein to buy, sell and deal in furniture & fixtures for residence, office, commercial, industrial and other buildings,
building material, household goods, equipment, products, hardware, pictures, household utensils and containers,
glassware, porcelain and earthenware, carpets, rugs, mats and matting, linoleum and other materials, wall
hangings, fittings, electrical goods, water supply or storage equipment, floor polish, door closers, concrete mixers,
elevators and other spare parts and items, any other building or decorative materials made of cement stone, clay,
timber, teak, board, fibre, paper, glass, rubber, plastic or other natural or synthetic substance or chemical, and
provide services including design, architectural, vashtu consultancy services and also to carry on the business of
trading in all types of goods, products, articles, accessories, equipment's, appliances, commodities and
merchandise as well the business of buying, selling, letting on hire, hire purchase or easy payment system, as
dealers of and in households and office & commercial furniture, domestic and business appliance, all the spare
parts and accessories required in connection therewith and to refine, process, purchase, sell, import, export or
generally deal in bricks, sand, stone, marble, tile refractories, chinawares, sanitary materials, hardware, pipes,
tube, tubular structures dealing in all kinds of goods, materials and items and also to deal in food & provisions,
consumer durables, jewellery, home improvement products, footwears, luggages, books & stationery, health care
and beauty products, toys and music, computers & accessories, telecom products, agri input products and
acquiring of land or building on lease or freehold or any commercial or industrial or residential building for running
and management of business and to undertake and execute all types works contracts to carry on the business.

During last five years, the main Object was amended / substituted in place of then existing object clause vide Special
Resolution passed at the Extraordinary General Meeting held on 28th November, 2016.

** Further, Clause (1A) was inserted vide Special Resolution passed at Extraordinary General Meeting held on 30th May,

2017.
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71.

8.1.

8.2.

9.1.

BACKGROUND OF THE SCHEME

The Scheme inter-alia provides for the following:

|
il)

,\,\,\,\,\
—_

Demerger of Home Retail Business from FRL into PHRL;
Demerger of e-Commerce Home Retail Business from BSPL into PHRL;
Cancellation of existing paid up share capital of PHRL;

iv Issue of equity shares by PHRL to the shareholders of FRL as consideration for demerger; and
V) Issue of redeemable preference shares by PHRL to the shareholders of BSPL as consideration for demerger.
RATIONALE OF THE SCHEME

The Composite Scheme of Arrangement involving FRL, BSPL and PHRL would have the following benefits:

v
v)

i
i.

,.\,\,\,\,\
—_

spin off specialty retail business and focusing on large format and small format pure retail businesses from FRL;
consolidation of offline and online Home Retail Business under a single entity;

attribution of appropriate risk and valuation to the respective businesses based on risk-return profile and cash flows;
more focused leadership and dedicated management; and

greater visibility on the performance of Home Retail Business and e-Commerce Home Retail Business.

In view of the aforesaid, the Board of Directors of all the Companies have considered and proposed this Composite Scheme of
Arrangement under the provisions of Sections 230 to 232 read with Section 66 of the Act.

SALIENT FEATURES OF THE SCHEME

Salient features of the scheme are set out as below:

The Scheme is presented under Section 230 to Section 232 of the Act for the Demerger of the Home Retail Business of FRL
into PHRL and for the Demerger of e-Commerce Home Retail Business of BSPL into PHRL;
FRL, BSPL and PHRL shall make applications and/or petitions under Section 230 to Section 232 of the Act and other
applicable provisions of the Act to the jurisdictional National Company Law Tribunal (‘Tribunal’) as the case may be for
sanction of this Scheme and all matters ancillary or incidental thereto;
“1st Appointed Date” (i.e. Appointed Date for the Demerger of Home Retail Business of FRL into PHRL) is the
commencement of business on 1st August, 2017 or such other date as may approved by the Tribunal,
“2nd Appointed Date” (i.e. Appointed Date for Demerger of e-Commerce Home Retail Business of BSPL into PHRL) is 15th
April, 2016;
“Effective Date” means the last of the dates on which the certified copy of the Order of the Tribunal sanctioning the Scheme
isfiled by FRL, BSPL and PHRL with the concerned Registrar of Companies;
In consideration of the transfer and vesting of the Home Retail Business Undertaking to and in PHRL in terms of this
Scheme, PHRL shall, without any further application, act, instrument or deed, issue and allot to the members of FRL whose
names appear on the Register of Members of FRL on the Record Date or to his / her / their respective heirs, executors,
administrators or, as the case may be, successors, equity shares of PHRL in the following ratio:
1 (One) equity share of the face value of Rs. 5/- (Rupees Five only), each fully paid-up, of PHRL to be issued for
every 20 (Twenty) fully paid-up equity shares of Rs. 2/- (Rupees Two only) each of FRL to the equity shareholders of
FRL holding shares as on the Record Date.
On the Scheme becoming effective, FRL shall account for the Demerger in its books as per the applicable accounting
principles prescribed under Indian accounting standards (IND AS) prescribed under the Companies Act, 2013;
Conduct of Business till Effective Date.

With effect from the 1st Appointed Date and till the Effective Date:

a) FRL shall carry on, and shall be deemed to have carried on, all the business, activities and operations relating to the
Home Retail Business Undertaking, and shall hold and stand possessed of and shall be deemed to have held and
stood possessed of the assets, properties and liabilities of the Home Retail Business Undertaking, on account of
and/oron behalf of and/ or for the benefit of and / or in trust for PHRL;

b) All the profits or incomes accruing or arising and all expenditure or losses arising or incurred (including all taxes, if
any, paid or accruing in respect of any profits and income) by FRL in relation to the Home Retail Business
Undertaking shall, for all purposes, be treated and be deemed to be and accrue as the profits or incomes, or as the
case may be, expenditure orlosses (including taxes) of PHRL;

c) Any of the rights, powers, authorities and privileges attached or related or pertaining to the Home Retail Business
Undertaking and exercised by or available to FRL, shall be deemed to have been exercised for and on behalf of and
as an agent for PHRL. Further, any of the obligations, duties and commitments attached, relating or pertaining to the
Home Retail Business Undertaking that have been undertaken or discharged by FRL shall be deemed to have been
undertaken or discharged for and on behalf of and as an agent for PHRL.

All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed), arising
out of orincurred in carrying out and implementing this Scheme and matters incidental thereto, shall be borne and paid by
FRL, BSPL and PHRL as mutually agreed between them.

Equity Shares of PHRL shall be listed on BSE & NSE subject to receipt of requisite approvals.
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10.

10.1.

10.2.

10.3.

1.

11.2.

11.3.

. This Scheme is conditional upon and subject to the following :

(a) The Scheme being approved by the requisite majority of the members and/or creditors of the Companies and/or by
such other persons as may be required under the Act and as directed by the National Company Law Tribunal;

(b) The requisite sanctions and approvals of any Governmental Authority including Stock Exchanges and the Securities
and Exchange Board of India, as may be required by law, in respect of the Scheme being obtained;

(c) The sanction of this Scheme by the National Company Law Tribunal,

(d) Copies of the orders of the National Company Law Tribunal sanctioning the Scheme being filed with the concerned
Registrar of Companies;

(e) The Scheme being approved by the Stock Exchanges in terms of Regulations 37 and 94 of the SEBI Listing
Regulations, 2015 and SEBI Circulars.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The aforesaid are only
some of the key provisions of the Scheme.

APPROVALS

Pursuant to the SEBI Circulars read with Regulation 37 of the SEBI Listing Regulations, FRL had filed necessary applications before
BSE and NSE seeking their no-objection to the Scheme. FRL has received the observation letters from BSE and NSE on 4th August,
2017, conveying their no-objection to the Scheme (“Observation Letters”). Copies of the aforesaid Observation Letters are enclosed
herewith.

BSE and NSE vide their Observation Letters dated 4th August, 2017 have advised that SEBI has given following comments on the
draft Scheme of Arrangement:

. The Company shall incorporate the following provisions in the Scheme:
> The shares allotted pursuant to the Scheme shall remain frozen in the depository system till listing/trading
permission is given by the designated stock exchange
> There shall be no change in the shareholding pattern of Praxis Home Retail Limited between the record date and the
listing which may affect the status of this approval
. Company to ensure that the applicable information pertaining to unlisted entities Praxis Home Retail Limited and Bluerock

eServices Private Limited is included in the format specified for abridged prospectus as specified in the circular

As required by the SEBI Circular, FRL has filed the Complaints Report with BSE and NSE on 27th June, 2017. A copy of the
aforementioned Complaints Reportis enclosed herewith.

CAPITAL STRUCTURE PREAND POSTARRANGEMENT

Pre-arrangement capital structure of FRL is mentioned in paragraph 6 above, There would not be any change in the capital structure
of FRL post the arrangement.

Pre-arrangement capital structure of BSPL is mentioned in paragraph 6 above. There would not be any change in the capital
structure of BSPL postthe arrangement.

Pre-arrangement capital structure of PHRL is mentioned in paragraph 6 above.

Post-arrangement,the capital structure of PHRL would undergo a change. As per Clause 5.1 of Part Il of the Scheme, PHRL shall
issue and allot 1 (One) equity share of the face value of Rs. 5/- (Rupees Five only), each fully paid-up, of PHRL for every 20 (Twenty)
fully paid-up equity shares of Rs. 2/- (Rupees Two only) each of FRL to the equity shareholders of FRL as on the Record Date.
Further, as per Clause 16.1 of Part lll of the Scheme, PHRL shall issue and allot 6,30,000 (Six Lakh Thirty Thousand) Preference
Shares of the face value Rs. 100/- (Rupees One Hundred only), each fully paid-up, of PHRL on a proportionate basis to the members
holding equity shares in BSPL as on the Record Date. Upon issuance of the equity shares and preference shares pursuant to
Scheme (based on the current shareholding of FRL), the capital structure of PHRL would be as under:

Particulars Rupeesin Crores
Authorised Share Capital
2,94,00,000 Equity Shares of Rs. 5 each 14.70
6,30,000 Preference Shares of Rs. 100 each 6.30
Total 21.00
Issued Share Capital
2,44,95,808 Equity Shares of Rs. 5 each 12.25
6,30,000, 9% Redeemable Preference Shares of Rs. 100 each 6.30
Total 18.55
Subscribed and Paid-up Share Capital
2,44,90,589 Equity Shares of Rs. 5 each 12.25
6,30,000 9% Redeemable Preference Shares of Rs. 100 each 6.30
Total 18.55
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12.
12.1.

As per Part IV of the Scheme, the existing equity share capital of PHRL shall be reduced and the same shall be effected as per Part IV

of the Composite Scheme of Arrangement.

PRE AND POSTARRANGEMENT SHAREHOLDING PATTERN

The pre and post arrangement shareholding pattern of FRL as on 27th July, 2017 is as follows:

Particulars Pre-arrangement Post-arrangement #
Sl. No. Description No. of shares % No. of shares %
(A) Shareholding of Promoter and Promoter Group
1 Indian
(a) Individuals / Hindu Undivided Family 88,115 0.0180 88,115 0.0180
Anil Biyani 2,121 0.0004 2,121 0.0004
Ashni Kishore Biyani 71,147 0.0145 71,147 0.0145
Gopikishan Biyani 2,121 0.0004 2,121 0.0004
Kishore Biyani 2,121 0.0004 2,121 0.0004
Laxminarayan Biyani 2,121 0.0004 2,121 0.0004
Rakesh Biyani 2,121 0.0004 2,121 0.0004
Sunil Biyani 2,121 0.0004 2,121 0.0004
Vijay Biyani 2,121 0.0004 2,121 0.0004
Vivek Biyani 2,121 0.0004 2,121 0.0004
(b) Central Government / State Government(s) - - - -
(c) Bodies Corporate Names 23,36,52,321 47.7025 | 23,36,52,321 47.7025
Future Corporate Resources Limited 18,11,70,090 36.9877 | 18,11,70,090 36.9877
PIL Industries Limited 4,41,36,090 9.0108 4,41,36,090 9.0108
Gargi Business Ventures Private Limited 67,66,038 1.3814 67,66,038 1.3814
Ryka Commercial Ventures Private Limited - - - -
Manz Retail Private Limited 15,79,103 0.3224 15,79,103 0.3224
Future Capital Investment Private Limited - - - -
Akar Estate And Finance Private Limited 1,000 0.0002 1,000 0.0002
(d) Financial Institutions / Banks - - - -
(e) Any Others - - - -
Trust
Retail Trust - - - -
Sub Total(A)(1) 23,37,40,436 47.7205 | 23,37,40,436 47.7205
2 Foreign - - - -
(a) Individuals (Non-Residents Individuals / Foreign
Individuals) - - - -
(b) Bodies Corporate - - - -
(c) Institutions - - - -
(d) Any Others - - - -
Sub Total(A)(2) - - - -
Total Shareholding of Promoter and Promoter
Group (A)= (A)(1)+(A)(2) 23,37,40,436 47.7205 | 23,37,40,436 47.7205
(B) Public shareholding
1 Institutions
(a) Mutual Funds / UTI 1,71,22,999 3.4958 1,71,22,999 3.4958
(b) Financial Institutions 'Banks 47,57,386 0.9713 47,57,386 0.9713
(c) Central Government/ State Government(s) - - - -
(d) Venture Capital Funds - - - -
(e) Insurance Companies 16,60,144 0.3389 16,60,144 0.3389
(f) Foreign Institutional Investors - - - -
(9) Foreign Venture Capital Investors - - - -
(h) Any Other
Foreign Portfolio Investor 8,16,11,686 16.6618 8,16,11,686 16.6618
Alternate Investment Funds 76,500 0.0156 76,500 0.0156
Sub-Total (B)(1) 10,52,28,715 21.4835 | 10,52,28,715 21.4835
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12.2.

Particulars

Pre-arrangement

Post-arrangement #

SI. No. Description No. of shares % No. of shares %
2 Non-institutions
(a) Bodies Corporate 12,93,49,849 26.4081 | 12,93,49,849 26.4081
(b) Individuals
i. Individuals shareholders holding nominal share
capital up to Rs. 2 lakhs 1,07,83,054 2.2015 1,07,83,054 2.2015
ii. Individual shareholders holding nominal share
capital in excess of Rs. 2 lakhs 66,43,596 1.3564 66,43,596 1.3564
(c) Any Other 40,66,131 0.8301 40,66,131 0.8301
Sub-Total (B)(2) 15,08,42,630 30.7960 | 15,08,42,630 30.7960
(B) Total Public Shareholding (B)= (B) (1)+(B)(2) 25,60,71,345 52.2795 | 25,60,71,345 52.2795
TOTAL (A)+(B) 48,98,11,781 100.0000 | 48,98,11,781 100.0000
(C) Shares held by Custodians and against which
DRs have been issued - - - -
GRAND TOTAL (A)+(B)+(C) 48,98,11,781 100.0000 | 48,98,11,781 100.0000

# Note : The current Scheme does not stipulate any warrants/ instruments which give right to any person to take the equity shares in
PHRL at any future date. However, as on date, FRL has issued 1,542 Optionally Convertible Debentures (OCDs) of Rs. 10 lakh each
which are convertible into equity share of FRL at any time during the tenure of the OCDs or latest by 31st October, 2017, as and when
the option for conversion is exercised. The conversion price of OCDs would be determinable only at the time of exercise of
conversion option. Accordingly the resultant shareholding pattern upon conversion of such OCDs cannot be determined. However,

upon conversion of such OCDs, resultant shares would form part of public shareholding and the public shareholding in FRL will
increase accordingly.

The pre and post arrangement shareholding pattern of BSPL as on 30th June, 2017 is as follows:

Sl. No.

Particulars

Pre-arrangement

Post-arrangement

Description

No. of shares %

No. of shares

%

(A)

Shareholding of Promoter and Promoter Group

1

Indian

a)

Individuals / Hindu Undivided Family

Central Government / State Government(s)

(
(b)
(

Bodies Corporate Names

Future Enterprises Limited (*)

2,24,52,099 100.0000

2,24,52,099

100.0000

Financial Institutions/ Banks

Any Others

Sub Total(A)(1)

2,24,52,099 100.0000

2,24,52,099

100.0000

Foreign

Individuals (Non-Residents Individuals / Foreign
Individuals)

Bodies Corporate

Institutions

Any Others

Sub Total(A)(2)

Total Shareholding of Promoter and Promoter
Group (A)= (A) (1)+(A)(2)

2,24,52,099 100.0000

2,24,52,099

100.0000

Public shareholding

-

Institutions

Mutual Funds / UTI

(=)

Financial Institutions 'Banks

Central Government/ State Government(s)

o

Venture Capital Funds

O
- === =

@

Insurance Companies

—
=

Foreign Institutional Investors

=3 (e]
-

Foreign Venture Capital Investors

~| ~l~|~|~~]|~]|~

Any Other

Sub-Total (B)(1)
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Particulars Pre-arrangement Post-arrangement

Sl. No. Description No. of shares % No. of shares %

2 Non-institutions - - - -
(a) Bodies Corporate - - - -
(b) Individuals - - - -

i. Individual shareholders holding nominal share
capital up to Rs 2 lakh. - - - -

ii. Individual shareholders holding nominal share
capital in excess of Rs. 2 lakh. - - - -

(c) Any Other - - - -

Sub-Total (B)(2) - - - -

(B) Total Public Shareholding (B)= (B)(1)+(B)(2) - - - -

TOTAL (A)+(B) 2,24,52,099 100.0000 2,24,52,099 100.0000

(C) Shares held by Custodians and against which
DRs have been issued - - - -

GRAND TOTAL (A)+(B)+(C) 2,24,52,099 100.0000 2,24,52,099 100.0000

(*) Including 6 shares held jointly with nominees
12.3  The pre and post arrangement shareholding pattern of Equity Shares of PHRL as on 27th July, 2017 is as follows:

Particulars Pre-arrangement Post-arrangement ##
SI. No. Description No. of shares % No. of shares %
(A) Shareholding of Promoter and Promoter Group
1 Indian
(a) Individuals/ Hindu Undivided Family - - 4,406 0.0180
Anil Biyani - - 106 0.0004
Ashni Kishore Biyani - - 3,558 0.0145
Gopikishan Biyani - - 106 0.0004
Kishore Biyani - - 106 0.0004
Laxminarayan Biyani - - 106 0.0004
Rakesh Biyani - - 106 0.0004
Sunil Biyani - - 106 0.0004
Vijay Biyani - - 106 0.0004
Vivek Biyani - - 106 0.0004
(b) Central Government / State Government(s) - - - -
(c) Bodies Corporate Names 50,000 100.0000 1,16,82,616 47.7025
GRN Finsec Private Limited (#) 50,000 100.0000 - -
Future Corporate Resources Limited - - 90,58,505 36.9877
PIL Industries Limited - - 22,06,805 9.0108
Gargi Business Ventures Private Limited - - 3,38,302 1.3814
Ryka Commercial Ventures Private Limited - - - -
Manz Retail Private Limited - - 78,955 0.3224
Future Capital Investment Private Limited - - - -
Akar Estate And Finance Private Limited - - 50 0.0002
(d) Financial Institutions/ Banks - - - -
(e) Any Others - - - -
Trust
Retail Trust - - - -
Sub Total(A)(1) 50,000 100.0000 1,16,87,022 47.7205
2 Foreign - - - -
(a) Individuals (Non-Residents Individuals/ Foreign
Individuals) - - - -
(b) Bodies Corporate - - - -
(c) Institutions -
(d) Any Others - - - -
Sub Total(A)(2) - - - -
Total Shareholding of Promoter and Promoter
Group (A)= (A)(1)+(A)(2) 50,000 100.0000 1,16,87,022 47.7205
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Particulars Pre-arrangement Post-arrangement ##

Sl. No. Description No. of shares % No. of shares %
(B) Public shareholding
1 Institutions - -
(a) Mutual Funds / UTI - - 8,56,150 3.4958
(b) Financial Institutions / Banks - - 2,37,869 0.9713
(c) Central Government / State Government(s) - - - -
(d) Venture Capital Funds - - - -
(e) Insurance Companies - - 83,007 0.3389
) Foreign Institutional Investors - - - -
(9) Foreign Venture Capital Investors - - - -
(h) Any Other

Foreign Portfolio Investor - - 40,80,584 16.6618

Alternate Investment Funds - - 3,825 0.0156

Sub-Total (B)(1) - - 52,61,436 21.4835
2 Non-institutions
(a) Bodies Corporate - - 64,67,492 26.4081
(b) Individuals

i. Individual shareholders holding nominal share

capital up to Rs 2 lakhs - - 5,39,153 2.2015

ii. Individual shareholders holding nominal share

capital in excess of Rs. 2 lakhs - - 3,32,180 1.3564
(c) Any Other - - 2,03,307 0.8301

Sub-Total (B)(2) 0 0.0000 75,42,132 30.7960
(B) Total Public Shareholding (B)= (B) (1)+(B)(2) 0 0.0000 1,28,03,567 52.2795

TOTAL (A)+(B) 50,000 100.0000 2,44,90,589 100.0000
(C) Shares held by Custodians and against which

DRs have been issued - - -

GRAND TOTAL (A)+(B)+(C) 50,000 100.0000 2,44,90,589 100.0000

(#) including shares held jointly with nominee

(##) Note: The reduction of Equity Share Capital of PHRL shall be effected as per the Part-IV of the Composite Scheme of

Arrangement.

12.4. The pre and post arrangement shareholding pattern of Preference Shares of PHRL as on 27th July, 2017 is as follows:

Particulars Pre-arrangement Post-arrangement

Sl. No. Description No. of shares % No. of shares %
(A) Shareholding of Promoter and Promoter Group - - - -
1 Indian
(a) Individuals / Hindu Undivided Family - - - -
(b) Central Government / State Government(s) - - - -
(c) Bodies Corporate Names - - - -
(d) Financial Institutions / Banks - - - -
(e) Any Others - - - -

Sub Total(A)(1) - - - -
2 Foreign - - - -
(a) Individuals (Non-Residents Individuals / Foreign

Individuals) - - - -
(b) Bodies Corporate - - - -
(c) Institutions -
(d) Any Others - - - -

Sub Total(A)(2) - - - -

Total Shareholding of Promoter and Promoter

Group (A)= (A)(1)+(A)(2) - - - -
(B) Public shareholding - - - -
1 Institutions
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Particulars Pre-arrangement Post-arrangement

Sl. No. Description No. of shares % No. of shares %

(a) Mutual Funds / UTI - - - -
(b) Financial Institutions / Banks - - - -
(c) Central Government / State Government(s) - - - -
(d) Venture Capital Funds - - - -
(e) Insurance Companies - - - -
(f) Foreign Institutional Investors - - - -
(9) Foreign Venture Capital Investors - - - -
(h) Any Other

Foreign Portfolio Investor - - - -

Alternate Investment Funds - - - -

Sub-Total (B)(1) - - - -

2 Non-institutions
(a) Bodies Corporate - - 6,30,000 100.0000
(b) Individuals

i. Individual shareholders holding nominal share
capital up to Rs 2 lakhs - - - -

ii. Individual shareholders holding nominal share
capital in excess of Rs. 2 lakhs - - - -

(c) Any Other - - - -
Sub-Total (B)(2) - - 6,30,000 100.0000
(B) Total Public Shareholding (B)= (B) (1)+(B)(2) - - 6,30,000 100.0000
TOTAL (A)+(B) - - 6,30,000 100.0000

(C) Shares held by Custodians and against which
DRs have been issued - - - -

GRAND TOTAL (A)+(B)+(C) - - 6,30,000 100.000

13. EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

13.1. The Directors and Key Managerial Personnel (KMP) and their respective relatives of FRL may be deemed to be concerned and/or
interested in the Scheme only to the extent of their shareholding in FRL, or to the extent the said Directors/KMP are the partners,
directors, members of the companies, firms, association of persons, bodies corporate and/or beneficiary of trust that hold shares in
FRL. Save as aforesaid, none of the Directors, Managing Director or KMP of FRL have any material interest in the Scheme.

13.2. The details of the present Directors and KMP of FRL and their respective shareholdings in FRL, BSPL and PHRL as on 30th June,
2017 are as follows:

Name of Directors / KMP Designation Equity Shares Equity Shares of Rs.10/-each
of Rs. 2/- each
FRL BSPL PHRL

Mr. Kishore Biyani Chairman & Managing Director 2121 Nil Nil
Mr. Rakesh Biyani Joint Managing Director 2,121 Nil Nil
Mr. Rajan Bharti Mittal Non-Executive Director Nil Nil Nil
Mr. Ravindra Dhariwal Independent Director Nil Nil Nil
Mr. Shailendra Bhandari Independent Director Nil Nil Nil
Ms. Gagan Singh Independent Director Nil Nil Nil
Ms. Sridevi Badiga Independent Director Nil Nil Nil
Mr. Chandra Prakash Toshniwal Chief Financial Officer 11,000 Nil Nil
Mr. Chandra Prakash Toshniwal-HUF 20,000 Nil Nil
Mr. Virendra Samani Dy. Company Secretary 5,450 Nil Nil

13.3. The details of the present Directors and KMP of BSPL and their respective shareholdings in BSPL, PHRL and FRL as on 30th June,
2017 are as follows:

Name of Directors / KMP Designation Equity Shares | Equity Shares Equity Shares
of Rs.10/-each | of Rs.10/-each | ofRs.2/-each
BSPL PHRL FRL
Mr. Ashish Garg Director Nil Nil Nil
Mr. Deepak Tanna Additional Director Nil Nil Nil
Mr. Sunil Mantri Additional Director Nil Nil 2,395
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13.4.

14.

14.1.

14.2.

14.3.

14.4.

14.5.

14.6.

14.7.

14.8.

14.9.

14.10.

14.11.

14.12

The details of the present Directors and KMP of PHRL and their respective shareholdings in PHRL, BSPL and FRL as on 30th June,
2017 are as follows:

Name of Directors / KMP Designation Equity Shares| Equity Shares Equity Shares
of Rs.10/-each | of Rs.10/-each | ofRs.2/-each
PHRL BSPL FRL
Mr. Pawan Kumar Agarwal Additional Director Nil Nil Nil
Mr. Mukesh Agarwal Additional Director Nil Nil 13
Mr. Krishan Kumar Biyani Additional Director Nil Nil Nil
GENERAL

FRL, BSPL and PHRL have made separate applications before the jurisdictional National Company Law Tribunal for the sanction of
the Scheme under Sections 230 read with Section 232 of the Act.

The amount due to its respective unsecured creditors as on 31st March, 2017 from FRL is Rs. 3405.14 crore; from BSPLis Rs. 19.92
crore and from PHRL is Rs. 5,750/-. The amount due to unsecured creditors as on 31st March, 2017 due to PHRL was already paid
and no objection was received.

In relation to the meeting of FRL, Equity Shareholders of FRL whose names are appearing in the records of FRL as on 20th
September, 2017 shall be eligible to attend and vote at the meeting of the Equity Shareholders of FRLconvened at the direction of the
Tribunal or cast their votes using remote e-voting facility.

The rights and interests of secured creditors and unsecured creditors of either of the companies will not be prejudicially affected by
the Scheme as no sacrifice or waiver is, at all called from them nor their rights sought to be modified in any manner and post the
Scheme, FRL will be able to meetits liabilities as they arise in the ordinary course of business.

None of Directors and KMP of FRL, BSPL and PHRL as the case may be or their respective relatives is in any way connected or
interested in the aforesaid resolution except to the extent of their respective shareholding or directorship, if any.

As on date, BSPL and PHRL are not related parties to FRL.

The latest audited accounts for the year ended 31st March, 2017 of FRL indicates that it is in a solvent position and would be able to
meet liabilities as they arise in the course of business. There is no likelihood that any secured or unsecured creditor of the Company
would be prejudiced as a result of this Scheme being passed since no sacrifice or waiver is at all called for from them nor are their
rights sought to be adversely modified in any manner. Hence, the arrangement will not cast any additional burden on the
shareholders or creditors of the Company, nor will it adversely affect the interest of any of the shareholders or creditors.

There are no winding up proceedings pending against FRL, BSPL or PHRL as of date.

No investigation proceedings are pending or are likely to be pending under the provisions of Chapter XIV of the Act or under the
provisions of the Companies Act, 1956 inrespectof FRL, BSPL or PHRL.

A copy of the Scheme has been filed by FRL, BSPL and PHRL with the Registrar of Companies, Maharashtra — Mumbai on 11th
August, 2017.

FRL, BSPL and PHRL are required to seek approvals / sanctions / no-objections from certain regulatory and governmental
authorities for the Scheme such as the concerned Registrar of Companies, Regional Director, and will obtain the same at the
relevanttime.

Names and addresses of the Directors and Promoters of FRL are as under:

SI. No. Name of Director/ Category Address
Promoter

1. Mr. Kishore Biyani Director and Promoter | 406, Jeevan Vihar, Manav Mandir Road, Mumbai — 400 006

2. Mr. Rakesh Biyani Director Flat No. 1903,19th Floor, B Wing, Vivarea Building, Sane
Guruji Marg, Jacob Circle, Mumbai — 400 011

3. Mr. Rajan Bharti Mittal Director E-9/ 17, Vasant Vihar, Vasant Marg, New Delhi — 110 057

4. Mr. Shailendra Bhandari Director E-27 Dhanraj Mahal, Chhatrapati Shivaji Maharaj Marg,
Apollo Bundar, Mumbai — 400 001

5. Mr. Ravindra Dhariwal Director Aashray Farm, Opp. N.V. Farm, Sub P.O., S P School, Bhatti
Mines, Asola Village, New Delhi, Delhi — 110 030

6. Ms. Gagan Singh Director L - 4/4 Qutab Enclave, DLF Phase — Il, Gurgaon — 122 002,
Haryana

7. Ms. Sridevi Badiga Director Plot No. 25, Janakpuri Colony, Opp Royal Appts, Manovikas
Nagar, Tirumalagiri, Manovikas Nagar, Hyderabad,
Telangana, 500 009.
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Sl. No. Name of Director/ Category Address

Promoter
8. Retail Trust Promoter 5th floor, SOBO Central Mall, Near Haiji Ali, No. 28,
Pt Madan Mohan Malviya Road, Tardeo, Mumbai — 400 034
9. Future Corporate Promoter Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli
Resources Limited Link Road, Jogeshwari (East), Mumbai — 400 060.
10. | PIL Industries Limited Promoter Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli
Link Road, Jogeshwari (East), Mumbai — 400 060.
11. | Gargi Business Ventures Promoter Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli
Private Limited Link Road, Jogeshwari (East), Mumbai — 400 060.
12. | Ryka Commercial Ventures Promoter 5th floor, SOBO Central Mall, Near Haji Ali, No. 28,
Private Limited Pt Madan Mohan Malviya Road, Tardeo, Mumbai — 400 034.
13. | Manz Retail Private Limited Promoter Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli

Link Road, Jogeshwari (East), Mumbai — 400 060.

14.13. Names and addresses of the Directors and Promoters of BSPL are as under:

SI. No. Name of Director/ Category Address
Promoter

1. Mr. Deepak Tanna Additional Director Flat No. 1C - 111, Kalapataru Gardens, Off. Ashok
Chakravorty Road, Kandivali (East), Mumbai — 400 101.

2. Mr. Sunil Mantri Additional Director Flat No. B-1104, Parkview City - 2, Sohna Road, Sector-49,
Gurgaon — 122 001, Haryana.

3. Mr. Ashish Garg Director Flat No. 4604, DLF Phase IV, Near Ridgewood Apartment,
Gurgaon — 122 002, Haryana.

4. Future Enterprises Limited Promoter Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli

Link Road, Jogeshwari (East), Mumbai — 400 060.

14.14. Names and addresses of the Directors and Promoters of PHRL are as under:

SI. No. Name of Director/ Category Address
Promoter
1. Mr. Pawan Kumar Agarwal | Additional Director Flat No. 209, B — Wing, Second Floor, Ostwal Ornate Bldg-1,
Jesal Park, Bhayandar (East), Mumbai — 401 105.

2. Mr. Mukesh Agarwal Additional Director Flat No. 701, B - Wing, Building No. 90, Shubhaghan-2,
Poonam Sagar Complex, Miraroad (East), Thane — 401 107.
3. Mr. Krishan Kumar Biyani | Additional Director Flat No- 601, Balsam Bldg, Rosalie LX Complex, Barave
Khadakpada, Kalyan (West), Thane — 421 301.

4. GRN Finsec Private Limited Promoter 5 -C, 5th Floor, Court Chambers, 35, New Marine Lines,
Mumbai — 400 020.

14.15. Details of Directors of FRL who voted in favour / against / did not participate on resolution passed at the meeting of the Board of
Directors of FRL is given below:

SI. No Name of Director Voted in favour / against / did not participate
1. Mr. Kishore Biyani Voted in favour
2. Mr. Rakesh Biyani Voted in favour
3. Mr. Rajan Bharti Mittal Absent / granted leave of absence
4. Mr. Shailendra Bhandari Voted in favour
5. Mr. Ravindra Dhariwal Voted in favour
6. Ms. Gagan Singh Voted in favour
7. Ms. Sridevi Badiga Voted in favour

14.16. Details of Directors of BSPL who voted in favour / against / did not participate on resolution passed at the meeting of the Board of
Directors of BSPL are given below:

SI.No Name of Director Voted in favour/against/ did not participate
1. Mr. Ashish Garg Voted in favour
2. Ms. Ankita Dabas # Voted in favour
3. Mr. Deepak Tanna Voted in favour

# Ms. Ankita Dabas resigned as Director w.e.f. 2nd June, 2017.
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14.17. Details of Directors of PHRL who voted in favour / against / did not participate on resolution passed at the meeting of the Board

14.18.

14.19.

14.20.

14.21.

of Directors of PHRL is given below:

SI.No Name of Director Voted in favour/against/ did not participate
1. Mr. Pawan Kumar Agarwal Voted in favour
2. Mr. Mukesh Agarwal Voted in favour
3. Mr. Krishan Kumar Biyani Voted in favour
4. Mr. Girdhar Pathak ## Voted in favour
5. Mr. Rajendra Chaturvedi ## Voted in favour

## resigned as Director w.e.f. 20th April, 2017.

M/s. Walker Chandiok & Co. LLP, Chartered Accountants have recommended a ratio of allotment of equity shares for the Demerger
of Home Retail Business Undertaking of FRL into PHRL. The ratio has been determined on the basis of desired capital structure of
PHRL. Further, the interest of the shareholders of FRL will remain unchanged as the shareholders of FRL would hold equity shares
in PHRL in the same proportion in which they hold shares in FRL. Accordingly, the number of shares to be issued by PHRL to the
shareholders of FRL is 1 (One) equity share of the face value of Rs. 5/- (Rupees Five only), each fully paid-up, for every 20 (Twenty)
fully paid-up equity shares of Rs. 2/- (Rupees Two only) each of FRL as on the Record Date to be fixed as per the provisions of the
Scheme. M/s. Keynote Corporate Services Limited, a Category | Merchant Banker after having reviewed the share entitlement
report of M/s. Walker Chandiok & Co. LLP, Chartered Accountants and on consideration of all the relevant factors and
circumstances, opined that in their view the independent valuer's proposed valuation / share entitlement is fair.

A report adopted by the Directors of FRL, BSPL and PHRL, explaining effect of the Scheme on each class of shareholders, key
managerial personnel, promoters and non-promoter shareholders, laying out in particular the share allotment, attached herewith.
FRL does not have any public deposits, deposit trustee and debenture trustee. There will be no adverse effect on account of the
Scheme as far as the debentureholders, employees, and creditors of FRL are concerned.

As far as the employees of FRL are concerned, pursuant to Clause 9 of the Scheme, the employees of Home Retail Business
Undertaking would get transferred to PHRL upon Demerger. However, there would not be any change in their terms of employment
on account of the Scheme. Further, no change in the Board of Directors of FRL is envisaged on account of the Scheme.

Inspection of the following documents specified under Rule 6(3)(ix) of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 viz; Copy ofthe Order dated 17th August, 2017 of the Hon'ble Tribunal passed in Company Scheme
Application No. 828 of 2017 directing the convening of the meeting of the Equity Shareholders of FRL, Pre and Post Capital
Structure and Shareholding Pattern of FRL, BSPL and PHRL, Memorandum of Associations and Articles of Association of FRL,
BSPL and PHRL, Audited Financial Statements of FRL, BSPL and PHRL for last three financial years ended 31st March, 2017,
31st March, 2016 and 31st March, 2015, copy of the Observation Letters from BSE Limited and National Stock Exchange of India
Limited dated 4th August, 2017, copy of the Complaints Report dated 27th June 2017 filed with BSE Limited and National Stock
Exchange of India Limited, contracts or agreements material to the Scheme, Valuation / Share Entitiement Report dated 20th April,
2017 and letter dated 31st May, 2017 issued by M/s. Walker Chandiok & Co. LLP, Mumbai, Fairness Opinion dated 20th April, 2017
issued by M/s. Keynote Corporate Services Limited, Certificate issued by the Statutory Auditors of the Company dated 20th April,
2017 stating that the accounting treatment proposed in the Scheme is in conformity with Accounting Standards prescribed under
Section 133 of the Companies Act, 2013, copy of the Audit Committee Report dated 20th April, 2017 of FRL, Information pertaining
to PHRL and BSPL in the format specified for Abridged Prospectus may be carried out by the Equity Shareholders of FRL at the
Registered Office of the Company on any working day upto the date of the Meeting between 11.00AM and 1.00 PM.

This Statement may be treated as the statement under Section 230(3) read with Section 102 of the Companies Act, 2013. A copy of this
Scheme, Statement, Form of Proxy and Attendance Slip may be obtained free of charge on any working day (except Saturdays) prior to the
date of the meeting, from the Registered Office of the Company or at the office of its Advocates M/s. Hemant Sethi & Co, 1602, Nav Parmanu,
Behind Amar Cinema, Chembur, Mumbai—400071.

Sd/-

Kishore Biyani

DIN : 00005740

Chairperson appointed for the Meeting

Date : 17th August, 2017
Place : Mumbai

Registered Office :

Knowledge House, Shyam Nagar,

Off Jogeshwari — Vikhroli Link Road,
Jogeshwari (East), Mumbai — 400 060
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COMPOSITE SCHEME OF ARRANGEMENT ANNEXURE - |
BETWEEN

FUTURE RETAIL LIMITED (‘FRL' OR 'FIRST DEMERGED COMPANY?")

AND
BLUEROCK ESERVICES PRIVATE LIMITED (‘BSPL' OR 'SECOND DEMERGED COMPANY")

AND

PRAXIS HOME RETAIL LIMITED (‘PHRL' OR 'RESULTING COMPANY")
AND

THEIR RESPECTIVE SHAREHOLDERS

(Under Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and other applicable provisions of the
Companies Act, 2013)

(A)

(B)

©

1.1

PREAMBLE

This Composite Scheme of Arrangement is presented under Sections 230 to 232 read with Section 66 of the Companies Act, 2013
and other applicable provisions of the Companies Act, 2013 for demerger of the Home Retail Business Undertaking (defined
hereinafter) of Future Retail Limited ('FRL') and demerger of the e-Commerce Home Retail Business Undertaking (defined
hereinafter) of Bluerock eServices Private Limited ('BSPL') into Praxis Home Retail Limited ('PHRL'). This Scheme also provides for
various other matters consequential or otherwise integrally connected therewith.

RATIONALE FOR THE SCHEME

1. FRL currently operates multiple retail formats in the Indian consumer market under different brand names including: Big
Bazaar; fbb; Food Bazaar; easyday; Foodhall; Home Town and eZone. Home Retail Business of FRL is carried on through
HomeTown stores operated by FRL;

2. BSPL is inter-alia engaged in the business of operating a web portal for online sale of furniture & furnishing products
(viz; www.fabfurnish.com) and providing services for operation & maintenance of IT enabled platforms.

3. Demerger of the Home Retail Business Undertaking from FRL and demerger of the e-Commerce Home Retail Business
Undertaking from BSPL into PHRL shall have the following benefits:

(a) spin off specialty retail business and focusing on large format and small format pure retail businesses from FRL;

(b) consolidation of offline and online Home Retail Business under a single entity;

(c) attribution of appropriate risk and valuation to the respective businesses based on risk-return profile and cash flows;
(d) more focused leadership and dedicated management; and

(e) greater visibility on the performance of Home Retail Business and e-Commerce Home Retail Business.

PARTS OF THE SCHEME:
This Scheme (as defined hereinafter) is divided into the following parts:
(i) PART | deals with the definitions and share capital;
(ii) PART Il deals with the transfer and vesting of the Home Retail Business Undertaking of FRL into PHRL;
(iii) PART lll deals with the transfer and vesting of the e-Commerce Home Retail Business Undertaking of BSPL into PHRL;
(iv) PART IV deals with cancellation and reduction of share capital of PHRL; and
(v) PART V deals with general terms and conditions applicable to this Scheme.
PART |

DEFINITIONS AND SHARE CAPITAL
DEFINITIONS
In this Scheme, unless inconsistent with the subject or context, the following expressions shall have the following meaning:
“Act” means the Companies Act, 1956 and / or the Companies Act, 2013 (as the case may be and to the extent applicable) as in

force from time to time (including any statutory modifications(s) or re-enactment(s) thereof) and rules and regulations made
thereunder, for the time being in force, and which may relate or are applicable to the arrangement.
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1.2

1.3

1.4

1.5

1.6

1.7

1.8

“Applicable Law” means (a) all applicable statutes, enactments, acts of legislature or parliament, laws, ordinances, rules, bye-
laws, regulations, listing agreements, notifications, guidelines or policies of any applicable country and/or jurisdiction, (b)
administrative interpretation, writ, injunction, directions, directives, judgment, arbitral award, decree, orders or governmental
approvals of, or agreements with, any governmental authority or recognized stock exchange, and (c) international treaties,
conventions and protocols, as may be in force from time to time;

“1st Appointed Date” means commencement of business on August 1, 2017 or such other date as may be fixed or approved by the
National Company Law Tribunalor such other competent authority as may be applicable;

“2nd Appointed Date” means commencement of business on April 15, 2016 or such other date as may be fixed or approved by the
National Company Law Tribunal or such other competent authority as may be applicable;

“BSPL” means Bluerock eServices Private Limited a company incorporated under the Companies Act, 1956, and having its
registered office at 521, Ill Floor, Udyog Vihar Phase Ill, Gurgaon, Haryana—122106;

“Board” means the Board of Directors of FRL, BSPL and PHRL or any Committee of Directors constituted or appointed and
authorized to take any decision for the implementation of this Scheme on behalf of such Board of Directors;

“Effective Date” or “coming into effect of this Scheme” or “upon the Scheme becoming effective” means the last of the
dates on which the certified copy of the Order of the National Company Law Tribunal sanctioning the Composite Scheme of
Arrangementis filed by FRL, BSPL and PHRL with the concerned Registrar of Companies.

“e-Commerce Home Retail Business Undertaking” means the business of BSPL comprising of the operation of web portal for
online sale of furniture & furnishing products (viz; www.fabfurnish.com), on a going concern basis and includes without limitation:

(i) All assets and liabilities (excluding assets and liabilities pertaining to Remaining Business of BSPL as defined in Clause 1.15
below) pertaining to the the e-Commerce Home Retail Business Undertaking including but not limited to intellectual property
rights, inventories, stock-in-trade or stock-in-transit and merchandising including raw materials, supplies, finished goods,
wrapping supply and packaging items, all earnest moneys and / or security deposits, cash and bank balances, advances,
receivables, together with all present and future liabilities (including contingent liabilities) appertaining or relatable thereto;

(ii) Without prejudice to the provisions of sub-Clause (i) above, the e-Commerce Home Retail Business Undertaking of BSPL
shall include all the debts, liabilities, duties and obligations and also including, without limitation, all properties and assets in
connection with or pertaining or relatable to the e-Commerce Home Retail Business Undertaking of BSPL such as goodwiill,
customer lists, customer connects, licenses, permits, quotas, registrations, agreements, contracts, arrangements,
privileges or all other rights including tax deferrals and tax credits and other benefits, incentives, tenancy rights, if any, and all
other rights, title, interests, copyrights, patents, trademarks, trade names and other industrial or intellectual property rights
of any nature whatsoever, consent, approvals or powers of every kind nature and description whatsoever in connection with
or pertaining or relatable to the e-Commerce Home Retail Business Undertaking of BSPL and all deposits and / or moneys
paid or received by BSPL in connection with or pertaining or relatable to the e-Commerce Home Retail Business
Undertaking and all statutory licences, permissions, approvals or consents to carry on the operations of the e-Commerce
Home Retail Business Undertaking of BSPL;

For the purpose of this Scheme, it is clarified that liabilities pertaining to the e-Commerce Home Retail Business
Undertaking of BSPL include:

(a) The liabilities, which arise out of the activities or operations of the e-Commerce Home Retail Business Undertaking
of BSPL;
(b) Specific loans and borrowings raised, incurred and / or utilized solely for the activities or operation of the

e-Commerce Home Retail Business Undertaking of BSPL; and

(c) Liabilities other than those referred to in Sub-Clauses (a) and (b) above and not directly relatable to the e-
Commerce Home Retail Business of BSPL, being the amounts of general or multipurpose borrowings of BSPL shall
be allocated to the e-Commerce Home Retail Business Undertaking of BSPL in the same proportion which the
value of the assets transferred under this Clause bears to the total value of the assets of BSPL immediately before
giving effect to this Scheme.

(iii) Allemployees of BSPL employed in and / or relatable to the e-Commerce Home Retail Business Undertaking of BSPL as on
the Effective Date;

(iv) All deposits and balances with government, semi government, local and other authorities, and bodies, customers and other
persons, earnest moneys and / or security deposits paid or received by BSPL directly or indirectly in connection with or
relating to the e-Commerce Home Retail Business Undertaking;

(v) All necessary books, records, files, papers, product specification, engineering and process information, records of standard
operating procedures, computer programmes along with their licenses, drawings, manuals, data, catalogues, quotations,
sales and advertising materials, lists of present and former customers and suppliers, customer creditinformation, customer
pricing information, and other records whether in physical or electronic form in connection with or relating to the
e-Commerce Home Retail Business Undertaking of BSPL.
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1.9

1.10

Any question that may arise as to whether a specified asset or liability pertains or does not pertain to the e-Commerce Home Retail
Business Undertaking of BSPL or whether it arises out of the activities or operations of the e-Commerce Home Retail Business
Undertaking of BSPL shall be decided by mutual agreement between the Board of Directors of BSPL and PHRL.

“FRL” means Future Retail Limited, a company incorporated under the Companies Act, 1956, and having its registered office at
Knowledge House, Shyam Nagar, Off Jogeshwari-Vikhroli Link Road, Jogeshwari (East), Mumbai—400 060;

“FRL Employees Stock Option Plan” means the Employee Stock Option Plan 2016 (FRLESOP 2016);

“Home Retail Business Undertaking” means business of FRL comprising of the furniture and furnishing business operated by it
through Home Town stores, on a going concern basis and includes without limitation:

(i) All assets and liabilities (excluding assets and liabilities pertaining to Remaining Business of FRL as defined in Clause 1.16
below) pertaining to the Home Retail Business Undertaking of FRL including but not limited to intellectual property rights,
inventories, stock-in-trade or stock-in-transit and merchandising including raw materials, supplies, finished goods,
wrapping supply and packaging items, all earnest moneys and / or security deposits, cash and bank balances, advances,
receivables, together with all present and future liabilities (including contingent liabilities) appertaining or relatable thereto;

(i) Without prejudice to the provisions of Sub-Clause (i) above, the Home Retail Business Undertaking of FRL shall include all
the debts, liabilities, duties and obligations and also including, without limitation, all properties and assets in connection with
or pertaining or relatable to the Home Retail Business Undertaking of FRL such as goodwill, customer lists, customer
connects, licenses, permits, quotas, registrations, agreements, contracts, arrangements, privileges or all other rights
including tax deferrals and tax credits and other benefits, incentives, tenancy rights, if any, and all other rights, title, interests,
copyrights, patents, trademarks, trade names and other industrial or intellectual property rights of any nature whatsoever,
consent, approvals or powers of every kind nature and description whatsoever in connection with or pertaining or relatable
to the Home Retail Business Undertaking of FRL and all deposits and or moneys paid or received by FRL in connection with
or pertaining or relatable to the Home Retail Business Undertaking and all statutory licences, permissions, approvals or
consents to carry on the operations of the Home Retail Business Undertaking of FRL;

For the purpose of this Scheme, it is clarified that liabilities pertaining to the Home Retail Business Undertaking of FRL
include:

(@) Theliabilities, which arise out of the activities or operations of the Home Retail Business Undertaking of FRL;

(b) Specific loans and borrowings raised, incurred and / or utilized solely for the activities or operation of the Home Retail
Business Undertaking of FRL; and

(c) Liabilities other than those referred to in Sub-Clauses (a) and (b) above and not directly relatable to the Home Retail
Business of FRL, being the amounts of general or multipurpose borrowings of FRL shall be allocated to the Home
Retail Business Undertaking of FRL in the same proportion which the value of the assets transferred under this Clause
bears to the total value of the assets of FRL immediately before giving effect to this Scheme.

(iii) All employees of FRL employed in and / or relatable to the Home Retail Business Undertaking of FRL as on the Effective
Date;

(iv) All deposits and balances with government, semi government, local and other authorities, and bodies, customers and other
persons, earnest moneys and / or security deposits paid or received by FRL directly or indirectly in connection with or
relating to the Home Retail Business Undertaking;

(v) All necessary books, records, files, papers, product specification, engineering and process information, records of standard
operating procedures, computer programmes along with their licenses, drawings, manuals, data, catalogues, quotations,
sales and advertising materials, lists of present and former customers and suppliers, customer credit information, customer
pricing information, and other records whether in physical or electronic form in connection with or relating to the Home Retail
Business Undertaking of FRL.

Any question that may arise as to whether a specified asset or liability pertains or does not pertain to the Home Retail Business
Undertaking of FRL or whether it arises out of the activities or operations of the Home Retail Business Undertaking of FRL shall be
decided by mutual agreement between the Board of Directors of FRLand PHRL.

“National Company Law Tribunal” or “NCLT” or “Tribunal” the National Company Law Tribunal having applicable jusrisdiction;

“PHRL” means Praxis Home Retail Limited, a company incorporated under the Companies Act, 1956, and having its registered
office at 32-D, Khotachi Wadi, Ideal Wafer House Compound, Girgaum, Mumbai—400 004;

“Record Date” shall mean such date to be fixed by the Board of Directors of FRL and BSPL or a committee thereof/person duly
authorized by the Board of Directors, after the Effective Date for the purpose of determining the members of FRL and BSPL to
whom shares of PHRL will be allotted pursuant to this Scheme in terms of Clause 5 and Clause 16 below;

“Remaining Business of BSPL” or “Remaining Undertaking of BSPL” means all the undertakings, businesses, activities and
operations of BSPL other than the e-Commerce Home Retail Business Undertaking (as defined in Clause 1.8 above);

“Remaining Business of FRL” or “Remaining Undertaking of FRL”means all the undertakings, businesses, activities and
operations of FRL other than the Home Retail Business Undertaking (as defined in Clause 1.11 above);

“Scheme” or “the Scheme” or “this Scheme” means this Composite Scheme of Arrangement in its present form as submitted to the
NCLT or this Scheme with such modification(s), if any made, as per Clause 30 of the Scheme;
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“Stock Exchange” means BSE Limited and National Stock Exchange of India Limited.

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context or meaning thereof, have the same
meaning prescribed to them under the Act, the Securities Contract Regulation Act, 1956, the Depositories Act, 1996, other applicable
laws, rules, regulations, bye-laws, as the case may be or any statutory modification or re-enactment thereof from time to time.

SHARE CAPITAL

The authorized, issued, subscribed and paid-up share capital of PHRL as on December 31,2016 is as under:

Share Capital AmountinRs. Crores
Authorized Share Capital

10,00,000 Equity Shares of Rs. 10/- each 1.00
Total 1.00
Issued, Subscribed and Paid-up Share Capital

50,000 Equity Shares of Rs. 10/- each, fully paid up 0.05
Total 0.05

Subsequent to the above date, there has been no change in the authorized, issued, subscribed and paid up share capital of PHRL.

The authorized, issued, subscribed and paid-up share capital of FRL as on December 31,2016 is as under:

Share Capital AmountinRs. Crores
Authorized Share Capital

12,50,00,00,000 Equity Shares of Rs.2/- each 2,500
Total 2,500
Issued Share Capital

47,14,42,928 Equity Shares of Rs.2/- each, fully paid-up 94.28
Total 94.28
Subscribed and Paid up Capital

47,13,38,557 Equity Shares of Rs.2/- each, fully paid-up 94.26
Total 94.26

The shares of FRL are currently listed on the National Stock Exchange of India Limited and BSE Limited. Subsequent to the above
date and on January 19th, 2017 and March 21st, 2017, the Nomination and Remuneration Committee of FRL has approved the
allotment of 4,67,558 and 6,624 equity shares of Rs. 2/- each respectively to eligible employee(s) of FRL under Employee Stock
Option Plan.

Upon allotment, the Issued equity share capital of FRL stands increased to Rs. 94,38,34,220/- (Rupees Ninety Four Crore Thirty
Eight Lacs Thirty Four Thousand Two Hundred and Twenty only) divided into 47,19,17,110 (Forty Seven Crore Nineteen Lacs
Seventeen Thousand One Hundred and Ten only) equity shares of Rs. 2/- (Rupees Two only) each and the paid-up equity share
capital of FRL stands increased to Rs. 94,36,25,478/- (Rupees Ninety Four Crore Thirty Six Lacs Twenty Five Thousand Four
Hundred and Seventy Eight only) divided into 47,18,12,739 (Forty Seven Crore Eighteen Lacs Twelve Thousand Seven Hundred
and Thirty Nine) equity shares of Rs. 2/- (Rupees Two only) each, fully paid up.

Pursuant to the applicable provisions of the Companies Act total 1,04,371 Equity Shares of Rs. 2/- each of the Company are kept in
abeyance.

The authorized, issued, subscribed and paid-up share capital of BSPL as on December 31, 2016 is as under:

Share Capital AmountinRs. Crores
Authorized Share Capital

3,00,00,000 Equity Shares of Rs. 10/- each 30.00
Total 30.00
Issued Share Capital

2,24,52,099 Equity Shares of Rs. 10/- each, fully paid-up 22.45
Total 22.45

Subsequent to the above date, there has been no change in the authorized, issued, subscribed and paid up share capital of BSPL.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme as set out herein in its present form or with any modification(s) approved or imposed or directed by the NCLT shall be
effective and operative from the respective Appointed Dates.
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PART Il
TRANSFERAND VESTING OF HOME RETAIL BUSINESS UNDERTAKING OF FRLINTO PHRL

Upon the Scheme becoming effective, with effect from the 1"Appointed Date, the Home Retail Business Undertaking of FRL shall, in
accordance with Section 2(19AA) of the Income Tax Act, 1961 and Sections 230 to 232 of the Act and all other applicable laws, if any,
stand transferred to and vested in or be deemed to be transferred to and vested in PHRL as a going concern and all the properties
whether moveable or immoveable, real or personal, corporeal or incorporeal, present or contingent including but without being
limited to all assets, inventories, work in progress, current assets, investments, deposits, reserves, provisions, funds and all other
entitlements, licenses, registrations, patents, trade names, trademarks, leases, tenancy rights, flats, telephones, telexes, facsimile,
connections, email connections, internet connections, installations and utilities, benefits of agreements and arrangements, powers,
authorities, permits, allotments, approvals, permissions, sanctions, consents, privileges, liberties, easements and all the rights,
titles, interests, other benefits (including tax benefits), tax holiday benefit, incentives, credits (including tax credits), tax losses and
advantages of whatsoever nature and where so ever situated belonging to or in possession of or granted in favour of or enjoyed by
Home Retail Business Undertaking of FRL shall be transferred to and vested in or deemed to be transferred to and vested in PHRL in
the following manner:

4.1.1  Upon the Scheme becoming effective, with effect from the1st Appointed Date, the whole of the said assets, as aforesaid, of
Home Retail Business Undertaking of FRL, of whatsoever nature and where so ever situated and incapable of passing by
manual delivery and/or endorsement or otherwise however, shall, under the provisions of Sections 230 to 232 and all other
provisions, if any of the Act, without any further act or deed be transferred to and vested in and/or deemed to be transferred
to and vested in PHRL so as to vest in PHRL all the rights, title and interest of Home Retail Business Undertaking of FRL
therein.

4.1.2 Upon the Scheme becoming effective, with effect from the1st Appointed Date, all the moveable assets including cash in
hand, if any, of Home Retail Business Undertaking of FRL, capable of passing by manual delivery or by endorsement and
delivery shall be so delivered or endorsed as the case may be to PHRL. On such delivery or endorsement and delivery, the
same shall become the property of PHRL to the end and intent that the ownership and property therein passes to PHRL on
such handing over in pursuance of the provisions of Section 230 to 232 of the Act.

4.1.3 In respect of the moveable properties of Home Retail Business Undertaking of FRL other than specified in Clause 4.1.2
above and any intangible assets, including sundry debtors, loans receivable, advances, if any, recoverable in cash or kind or
for value to be received, bank balances and deposits, if any, with the government, semi-government, local and other
authorities and bodies, companies, firm, individuals, trusts, etc., PHRL may itself or require FRL and FRL shall upon such
requisition from PHRL, at any time after coming into effect of this Scheme in accordance with the provisions hereof, if so
required under any law or otherwise, give notices in such form as it may deem fit and proper, to each person, debtors or
depositees, as the case may be, that pursuant to the NCLT having sanctioned the Scheme, the said debt, loan receivable,
advance or deposit be paid or made good or held on account of PHRL as the person entitled thereto to the end and intent that
the right of FRL to recover or realize all such debts (including the debts payable by such persons or depositors to FRL)
stands transferred and assigned to PHRL and that appropriate entries should be passed in their respective books to record
the aforesaid change.

4.1.4 Upon the Scheme becoming effective, with effect from the 1st Appointed Date, all debts, liabilities, duties, obligations of
every kind, nature and description including all income taxes, excise duty, custom duty, sales tax, value added tax, service
tax and other government and semi government liabilities of Home Retail Business Undertaking of FRL shall also, under the
provisions of Sections 230 to 232 of the Act without any further act or deed be transferred or deemed to be transferred to
PHRL so as to become as from the 1st Appointed Date the debts, liabilities, duties, obligations of PHRL and it shall not be
necessary to obtain consent of any person in order to give effect to the provisions of this Clause.

The transfer and/or vesting of the properties as aforesaid shall be subject to the charges, hypothecation and mortgages as on the
Effective Date, if any, over or in respect of all the said assets or any part thereof of Home Retail Business Undertaking of FRL.

Provided that the Scheme shall not operate to enlarge the security of any loan, deposit or facility created by or available to Home
Retail Business Undertaking of FRL which shall vest in PHRL by virtue of the Scheme and FRL shall not be obliged to create any
further or additional security therefore after the Scheme has become effective or otherwise.

Without prejudice to the generality of the forgoing, it is clarified that upon the coming into effect of this Scheme, all permits,
authorizations, licenses, consents, registrations, approvals, municipal permissions, industrial licenses, registrations, privileges,
easements and advantages, facilities, rights, powers and interest (whether vested or contingent), of every kind and description of
whatsoever nature in relation to the Home Retail Business Undertaking of FRL, to which FRL is a party to or to the benefit of which
FRL may be eligible and which are subsisting or having effect immediately before the 1*Appointed Date shall stand transferred to
and vested in or shall be deemed to be transferred to and vested in PHRL as if the same were originally given orissued to or executed
in favour of PHRL and the rights and benefits under the same shall be available to PHRL. Further, FRL shall execute such further
deeds, documents, etc. as may be required to give effect to this Clause4.3.

All cheques and other negotiable instruments, payment order, electronic fund transfers (like NEFT, RTGS, etc.) received or
presented for encashment which are in the name of FRL (in relation to Home Retail Business Undertaking) after the Effective Date
shall be accepted by the bankers of PHRL and credited to the account of PHRL, if presented by PHRL or received through electronic
transfers. Similarly, the banker of PHRL shall honour all cheques / electronic fund transfer instructions issued by FRL (in relation to
Home Retail Business Undertaking) for payment after the Effective Date. If required, the bankers of FRL and PHRL shall allow
maintaining and operating of the bank accounts (including banking transactions carried out electronically) in the name of FRL by
PHRL in relation to the Home Retail Business Undertaking for such time as may be determined to be necessary by PHRL for
presentation and deposition of cheques, pay order and electronic transfers that have been issued/made in the name of PHRL.
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This Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified under Section 2(19AA) of the
Income-tax Act, 1961. If any terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions of the
said Section at a later date including resulting from an amendment of law or for any other reason whatsoever, the provisions of the
said Section of the Income-tax Act, 1961 shall prevail and the Scheme shall stand modified to the extent determined necessary to
comply with Section 2(19AA) of the Income-taxAct, 1961. Such modification will however not affect the other parts of the Scheme.

Upon the Scheme becoming effective, FRL and PHRL are expressly permitted to revise their financial statements and returns along
with prescribed forms, filings and annexures under the Income Tax Act, 1961, central sales tax, applicable state value added tax,
service tax laws, excise duty laws and other tax laws, and to claim refunds and/or credit for taxes paid (including, tax deducted at
source, wealth tax, etc) and for matters incidental thereto, if required, to give effect to the provisions of the Scheme.

Any tax liabilities under the Income Tax Act, 1961, service tax laws, excise duty laws, central sales tax, applicable state value added
tax laws or other applicable laws/regulations dealing with taxes/duties/levies of Home Retail Business Undertaking of FRL to the
extent not provided for or covered by tax provision in the accounts made as on the date immediately preceding the 1st Appointed
Date shall be transferred to PHRL.

Any refund, under the Income Tax Act, 1961, service tax laws, excise duty laws, central sales tax, applicable state value added tax
laws or other applicable laws / regulations dealing with taxes/duties/levies due to FRL in relation to the Home Retail Business
Undertaking consequent to the assessment made on FRL and for which no credit is taken in the accounts as on the date immediately
preceding the 1*Appointed Date shall also belong to and be received by PHRL upon this Scheme becoming effective.

Without prejudice to the generality of the above, all benefits, incentives, losses, credits (including, without limitation income tax, tax
deducted at source, wealth tax, service tax, excise duty, central sales tax, applicable state value added tax, etc.) to which Home
Retail Business Undertaking of FRL is entitled to in terms of applicable laws, shall be available to and vest in PHRL, upon this
Scheme coming into effect.

CONSIDERATION

Upon coming into effect of the Scheme and in consideration for the transfer and vesting of the Home Retail Business Undertaking in
PHRL, PHRL shall, without any further application or deed, issue and allot equity shares, credited as fully paid up, to all the
shareholders of FRL or to their respective heirs, executors, administrators or other legal representatives or the successors-in-title, as
the case may be, whose names appear in the Register of Members as on the Record Date to be fixed in that behalf by the Board of
Directors / Committee of Directors of FRL for the purpose of reckoning names of the shareholders of FRL in the following ratio:

1 (One) fully paid up equity share of Rs. 5/- each of PHRL to be issued for every 20 (Twenty) fully paid up equity shares of Rs. 2/- each
of FRL to the equity shareholders of FRL as on the Record Date

In case any shareholder of FRL has holding in FRL, such that it becomes entitled to a fraction of an equity share of PHRL, PHRL shall
notissue fractional share certificates to such member but shall instead, at its absolute discretion, decide to take any or a combination
of the following actions:

(a) consolidate such fractions and issue consolidated shares to a trustee nominated by PHRL in that behalf, who shall, sell such
shares and distribute the net sale proceeds (after deduction of applicable taxes and other expenses incurred) to the
shareholders respectively entitled to the same in proportion to their fractional entitlements;

(b) deal with such fractional entitlements in such other manner as they may deem to be in the best interests of the shareholders
of FRLand PHRL.

Equity Shares to be issued by PHRL pursuant to Clause 5.1 above in respect of any equity shares of FRL which are held in abeyance
under the provisions of Section 126 of the Companies Act, 2013 (corresponding provision of Section 206A of the Companies Act,
1956) or otherwise shall, pending allotment or settlement of dispute by order of Court or otherwise, also be held in abeyance by
PHRL.

Equity shares to be issued by PHRL to the shareholders of FRL as above shall be subject to the Memorandum and Articles of
Association of PHRL and shall rank pari passu with the existing equity shares of PHRL in all respects including dividends.

Equity shares in PHRLshall be issued in dematerialized form to those shareholders who hold shares of FRL in dematerialized form,
in to the account in which FRL shares are held or such other account as is intimated by the shareholders to FRL and / or its Registrar.
All those shareholders who hold shares of FRL in physical form shall also have the option to receive the equity shares in PHRL in
dematerialized form provided the details of their account with the Depository Participant are intimated in writing to FRL and / or its
Registrar. Otherwise, they would be issued equity shares in physical form.

The Board of Directors of PHRL shall, if and to the extent required, apply for and obtain any approvals from concerned government/
regulatory authorities for the issue and allotment of equity shares to the shareholders of FRL pursuant to Clause5.10of the Scheme.

Equity shares to be issued by PHRL to the members of FRL pursuant to Clause 5.1 of this Scheme will be listed and/or admitted to
trading on BSE Limited and National Stock Exchange of India Limited, where the shares of FRL are listed and/or admitted to trading.
PHRL shall enter into such arrangements and give such confirmations and/or undertakings as may be necessary in accordance with
the applicable laws or regulations for complying with the formalities of the said stock exchanges. The equity shares allotted pursuant
to the Scheme shall remain frozen in the depositories system till listing / trading permission is given by the designated stock
exchange.
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In the event of there being any pending share transfer, whether lodged or outstanding, of any shareholder of FRL, the Board of
Directors or any Committee thereof of FRL shall be empowered even subsequent to the Effective Date, to effectuate such transfer as
if such changes in the registered holder were operative from the Effective Date, in order to remove any difficulties arising to the
transfer of shares after the Scheme becomes effective.

ACCOUNTING TREATMENT IN THE BOOKS OF FRLAND PHRL

Upon the coming into effect of this Scheme, FRL and PHRL shall account for the demerger in their books as per the applicable
accounting principles prescribed under Indian Accounting Standard (Ind AS) or such other accounting principles as may be
applicable or prescribed under the Act.

TRANSACTIONS UPTO THE EFFECTIVE DATE

With effect from the date of approval of this Scheme by Board of Directors of FRL and PHRL and up to and including the Effective
Date:

(a) FRL shall stand possessed of the properties and assets relating to the Home Retail Business Undertaking for and in trust for
PHRL.
(b) FRL shall not without the prior written consent of the Board of Directors of PHRL or pursuant to any pre-existing obligation,

sell, transfer or otherwise alienate, charge, mortgage or encumber or otherwise deal with or dispose of the undertaking
relating to the Home Retail Business Undertaking or any part thereof exceptin the ordinary course of its business.

(c) FRL shall not vary the terms and conditions of service of its permanent employees relating to the Home Retail Business
Undertaking exceptin the ordinary course of its business or as per past prevailing practices.

(d) PHRL shall be entitled, pending sanction of the Scheme, to apply to the Central Government, State Government, Union
Territories and all other concerned agencies, departments and authorities (statutory or otherwise) as are necessary under
any law for such consents, approvals and sanctions, which PHRL may require to carry on the business of Home Retail
Business Undertaking. Further, FRL shall extend all assistance to PHRL, if requested by PHRL, in obtaining the said
consents, approvals and sanctions.

With effect from the date of approval to the Scheme by Board of Directors of FRL and PHRL until the Effective Date, FRL shall
preserve and carry on the business and activities of Home Retail Business Undertaking with reasonable diligence and business
prudence and FRL shall not, without the prior consultation with PHRL, alienate, charge or otherwise deal with or dispose of the Home
Retail Business Undertaking or any part thereof or recruit any new employee (in each case except in the ordinary course of business)
oremployees.

DECLARATION OF DIVIDEND, BONUS, ETC.

For the avoidance of doubt it is hereby clarified that nothing in this Scheme shall prevent FRL from declaring and paying dividends,
whether interim or final, to its equity shareholders as on the record date for the purpose of dividend.

For the avoidance of doubt it is hereby clarified that nothing in this Scheme shall prevent FRL from issuing fully paid up bonus equity
shares to its shareholders by capitalization of reserves.

FRL shall not utilize the profits or income, if any, relating to the Home Retail Business Undertaking for the purpose of declaring or
paying any dividend to its shareholders or for any other purpose in respect of the period falling on and after the date of approval of this
Scheme by the Board of Directors of FRL and PHRL, without the prior written consent of the Board of Directors of PHRL.

Until the coming into effect of this Scheme, the holders of equity shares of FRL and equity shares of PHRL shall, save as expressly
provided otherwise in this Scheme, continue to enjoy their existing respective rights under their respective Articles of Associations.

It is clarified that the aforesaid provisions in respect of declaration of dividends, whether interim or final, or issuance of fully paid
bonus equity shares, are enabling provisions only and shall not be deemed to confer any right on any member of FRL and/or PHRL to
demand or claim any dividends / bonus which, subject to the provisions of the Act, shall be entirely at the discretion of the respective
Boards of Directors of FRL and PHRL and subject, wherever necessary, to the approval of the shareholders of FRL and PHRL,
respectively.

EMPLOYEES

On the Scheme becoming effective, all employees of the Home Retail Business Undertaking in service on the Effective Date, shall be
deemed to have become employees of PHRL with effect from the 1st Appointed Date or their respective joining date, whichever is
later, without any break in their service and on the basis of continuity of service, and the terms and conditions of their employment
with PHRL shall not be less favorable than those applicable to them with reference to the Home Retail Business Undertaking on the
Effective Date. Any question that may arise as to whether any employee belongs to or does not belong to the Home Retail Business
Undertaking shall be decided by Board of Directors of FRL.

Itis expressly provided that, on the Scheme becoming effective, the provident fund, gratuity fund, superannuation fund or any other
special fund or trusts created or existing for the benefit of the employees of the Home Retail Business Undertaking shall be deemed
to have been created by PHRL in place of FRL for all purposes whatsoever in relation to the administration or operation of such fund
or funds or in relation to the obligation to make contributions to the said fund or funds in accordance with the provisions thereof as per
the terms provided in the respective trust deeds, if any, to the end and intent that all rights, duties, powers and obligations of FRL in
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relation to such fund or funds shall become those of PHRL. It is clarified that the services of the employees of the Home Retail
Business Undertaking will be treated as having been continuous and notinterrupted for the purpose of the said fund or funds.

Upon the coming into effect of this Scheme, the options granted and / or vested, under and pursuant to the FRL Stock Option Plan to
the employees of the Remaining Business of FRL as of the Effective Date would continue and the exercise price of such options or
number of options to be vested would be suitably adjusted / recomputed in order to compensate the employees of FRL for reduction,
ifany in the intrinsic value of FRL pursuant to the demerger of Home Retail Business Undertaking of FRL or suitable provision shall be
made forissue of shares in FRL as and when the options are exercised.

Approval granted to the Scheme by the shareholders of FRL shall also be deemed to be approval granted to any modifications made
to the existing FRL Stock Option Plan.

The variations to the FRL Stock Option Plan made pursuant to this Clause 9 shall not be detrimental or prejudicial to the interests of
the concerned employees.

LEGALPROCEEDINGS

All legal proceedings of whatsoever nature by or against FRL pending and/or arising before the Effective Date and relating to the
Home Retail Business Undertaking, shall not abate or be discontinued or be in any way prejudicially affected by reason of the
Scheme or by anything contained in this Scheme but shall be continued and enforced by or against PHRL, as the case may be in the
same manner and to the same extent as would or might have been continued and enforced by or against FRL.

After the 1st Appointed Date, if any proceedings are taken against FRL in respect of the matters referred to in the Clause 10.1 above,
FRL shall defend the same in accordance with advise and instructions of PHRL at the cost of PHRL, and PHRL shall reimburse and
indemnify FRL against all liabilities and obligations incurred by FRL in respect thereof.

PHRL undertakes to have all legal or other proceedings initiated by or against FRL referred to in Clause 10.1 above transferred into its
name and to have the same continued, prosecuted and enforced by or against PHRL as the case may be, to the exclusion of FRL and
FRL shall extend all assistance in such transferinto PHRL's name, if required by PHRL.

CONTRACTS, DEEDS, ETC.

Notwithstanding anything to the contrary contained in the contract, deed, bond, agreement or any other instrument, but subject to the
other provisions of this Scheme, all contracts, deeds, bonds, agreements and other instruments, if any, of whatsoever nature and
subsisting or having effect on the Effective Date and relating to the Home Retail Business Undertaking of FRL to which FRL is a party
or to the benefit of which FRL may be eligible, shall continue in full force and effect against or in favour of PHRL, and may be enforced
effectively by or against PHRL as fully and effectually as if, instead of FRL, PHRL had been a party thereto from inception.

PHRL may, at any time after the coming into effect of this Scheme in accordance with the provisions hereof, if so required, under any
law or otherwise, enter into, or issue or execute deeds, writings, confirmations, novations, declarations, or other documents with, or
in favour of any party to any contract or arrangement to which FRL is a party or any writings as may be necessary to be executed in
order to give formal effect to the above provisions. PHRL shall be deemed to be authorised to execute any such writings on behalf of
FRL and to carry out or perform all such formalities or compliances required for the purposes referred to above on the part of FRL.

Itis hereby clarified that (i) if any contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever
nature in relation to the Home Retail Business Undertaking to which FRL is a party to, cannot be transferred to PHRL for any reason
whatsoever, FRL shall hold such contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever
nature in trust for the benefit of PHRL; and (ii) if any contract, deeds, bonds, agreements, schemes, arrangements or other
instruments of whatsoever nature relate to the Home Retail Business Undertaking as well as FRL (pursuant to the transfer of the
Home Retail Business Undertaking), FRL and PHRL shall both be entitled to all rights and benefits and be liable for all obligations
under the said arrangements, each to the extent of its respective undertaking only.

REMAINING UNDERTAKING OF FRL

The Remaining Undertaking of FRL and all the assets, properties, rights, liabilities and obligations thereto shall continue to belong to
and be vested in and be managed by FRL and PHRL shall have no right, claim or obligation in relation to the Remaining Undertaking
of FRL. From the 1st Appointed Date, FRL shall carry on the activities and operations of the Remaining Undertaking of FRL distinctly
and as a separate business from the Home Retail Business Undertaking.

Alllegal, taxation and other proceedings whether civil or criminal (including before any statutory or quasi judicial authority or tribunal)
by or against FRL under any statute, whether pending on the 1st Appointed Date or which may be instituted at any time thereatfter,
and in each case pertaining to the Remaining Undertaking of FRL shall be continued and enforced by or against FRL after the
Effective Date. PHRL shall in no event be responsible or liable in relation to any such legal or other proceeding against FRL.

With effect from the date of approval of this Scheme by the Board of Directors of FRL and PHRL and up to, including and beyond the
Effective Date, FRL:

12.3.1 shall be deemed to have been carrying on and to be carrying on all the business and activities relating to the Remaining
Undertaking of FRL for and on its own behalf; and

12.3.2 all profits accruing to FRL thereon or losses arising or incurred by it relating to the Remaining Undertaking of FRL shall for all
purposes be treated as the profits or losses, as the case may be, of FRL.
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CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE
With effect from the 1st Appointed Date and till the Effective Date:

13.1.1 FRLshall carry on, and shall be deemed to have carried on, all the business, activities and operations relating to the Home
Retail Business Undertaking, and shall hold and stand possessed of and shall be deemed to have held and stood
possessed of the assets, properties and liabilities of the Home Retail Business Undertaking, on account of and / or on behalf
ofand/ or for the benefit of and / or in trust for, PHRL.

13.1.2 All the profits or incomes accruing or arising and all expenditure or losses arising or incurred (including all taxes, if any, paid
or accruing in respect of any profits and income) by FRL in relation to the Home Retail Business Undertaking shall, for all
purposes, be treated and be deemed to be and accrue as the profits or incomes, or as the case may be, expenditure or
losses (including taxes) of, PHRL.

13.1.3 Any of the rights, powers, authorities and privileges attached or related or pertaining to the Home Retail Business
Undertaking and exercised by or available to FRL, shall be deemed to have been exercised for and on behalf of and as an
agent for PHRL. Further, any of the obligations, duties and commitments attached, relating or pertaining to the Home Retail
Business Undertaking that have been undertaken or discharged by FRL shall be deemed to have been undertaken or
discharged for and on behalf of and as an agent for PHRL.

SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the Home Retail Business Undertaking as above and the continuance of proceedings by or against FRL
in relation to the Home Retail Business Undertaking shall not affect any transaction or proceedings already concluded till the
Effective Date in accordance with this Scheme, to the end and intent that PHRL accepts and adopts all acts, deeds and things done
and executed by FRL in respect thereto as done and executed on behalf of PHRL

PART IlI
TRANSFERAND VESTING OF e-COMMERCE HOME RETAIL BUSINESS UNDERTAKING OF BSPLINTO PHRL

Upon the Scheme becoming effective, with effect from the 2nd Appointed Date, the e-Commerce Home Retail Business Undertaking
of BSPL shall, in accordance with Section 2(19AA) of the Income Tax Act, 1961 and Sections 230 to 232 of the Act and all other
applicable laws, if any, stand transferred to and vested in or be deemed to be transferred to and vested in PHRL as a going concern
and all the properties whether moveable or immoveable, real or personal, corporeal or incorporeal, present or contingent including
but without being limited to all assets, inventories, work in progress, current assets, investments, deposits, reserves, provisions,
funds and all other entitlements, licenses, registrations, patents, trade names, trademarks, leases, tenancy rights, flats, telephones,
telexes, facsimile, connections, email connections, internet connections, installations and utilities, benefits of agreements and
arrangements, powers, authorities, permits, allotments, approvals, permissions, sanctions, consents, privileges, liberties,
easements and all the rights, titles, interests, other benefits (including tax benefits), tax holiday benefit, incentives, credits (including
tax credits), tax losses and advantages of whatsoever nature and where so ever situated belonging to or in possession of or granted
in favour of or enjoyed by e-Commerce Home Retail Business Undertaking of BSPL shall be transferred to and vested in or deemed
to be transferred to and vested in PHRL in the following manner:

15.1.1 Upon the Scheme becoming effective, with effect from the 2nd Appointed Date, the whole of the said assets, as aforesaid, of
e-Commerce Home Retail Business Undertaking of BSPL, of whatsoever nature and where so ever situated and in capable
of passing by manual delivery and/or endorsement or otherwise however, shall, under the provisions of Sections 230 to 232
and all other provisions, if any of the Act, without any further act or deed be transferred to and vested in and/or deemed to be
transferred to and vested in PHRL so as to vest in PHRL all the rights, title and interest of e-Commerce Home Retail
Business Undertaking of BSPL therein.

15.1.2 Upon the Scheme becoming effective, with effect from the 2nd Appointed Date, all the moveable assets including cash in
hand, if any, of e-Commerce Home Retail Business Undertaking of BSPL, capable of passing by manual delivery or by
endorsement and delivery shall be so delivered or endorsed as the case may be to PHRL. On such delivery or endorsement
and delivery, the same shall become the property of PHRL to the end and intent that the ownership and property therein
passes to PHRL on such handing over in pursuance of the provisions of Sections 230 to 232 of the Act.

15.1.3 In respect of the moveable properties of e-Commerce Home Retail Business Undertaking of BSPL other than specified in
Clause 15.1.2 above and any intangible assets, including sundry debtors, loans receivable, advances, if any, recoverable in
cash or kind or for value to be received, bank balances and deposits, if any, with the government, semi-government, local
and other authorities and bodies, companies, firm, individuals, trusts, etc., PHRL may itself or require BSPL and BSPL shall
upon such requisition from PHRL, at any time after coming into effect of this Scheme in accordance with the provisions
hereof, if so required under any law or otherwise, give notices in such form as it may deem fit and proper, to each person,
debtors or depositees, as the case may be, that pursuant to the NCLT having sanctioned the Scheme, the said debt, loan
receivable, advance or deposit be paid or made good or held on account of PHRL as the person entitled thereto to the end
and intent that the right of BSPL to recover or realize all such debts (including the debts payable by such persons or
depositors to BSPL) stands transferred and assigned to PHRL and that appropriate entries should be passed in their
respective books to record the aforesaid change.

15.1.4 Upon the Scheme becoming effective, with effect from the 2nd Appointed Date, all debts, liabilities, duties, obligations of
every kind, nature and description including all income taxes, excise duty, custom duty, sales tax, value added tax, service
tax and other government and semi government liabilities of e-Commerce Home Retail Business Undertaking of BSPL shall
also, under the provisions of Sections 230 to 232 of the Act without any further act or deed be transferred or deemed to be

29



15.2

15.3

15.4

155

15.6

15.7

15.8

15.9

16.
16.1

16.2

transferred to PHRL so as to become as from the 2" Appointed Date the debts, liabilities, duties, obligations of PHRL and it
shall not be necessary to obtain consent of any person in order to give effect to the provisions of this Clause.

The transfer and/or vesting of the properties as aforesaid shall be subject to the charges, hypothecation and mortgages as on the
Effective Date, if any, over or in respect of all the said assets or any part thereof of e-Commerce Home Retail Business Undertaking
of BSPL.

Provided that the Scheme shall not operate to enlarge the security of any loan, deposit or facility created by or available to e-
Commerce Home Retail Business Undertaking of BSPL which shall vest in PHRL by virtue of the Scheme and BSPL shall not be
obliged to create any further or additional security therefore after the Scheme has become effective or otherwise.

Without prejudice to the generality of the forgoing, it is clarified that upon the coming into effect of this Scheme, all permits,
authorizations, licenses, consents, registrations, approvals, municipal permissions, industrial licenses, registrations, privileges,
easements and advantages, facilities, rights, powers and interest (whether vested or contingent), of every kind and description of
whatsoever nature in relation to the e-Commerce Home Retail Business Undertaking of BSPL, to which BSPL is a party to or to the
benefit of which BSPL may be eligible and which are subsisting or having effect immediately before the 2nd Appointed Date shall
stand transferred to and vested in or shall be deemed to be transferred to and vested in PHRL as if the same were originally given or
issued to or executed in favour of PHRL and the rights and benefits under the same shall be available to PHRL. Further, BSPL shall
execute such further deeds, documents, etc. as may be required to give effect to this Clause 15.3.

All cheques and other negotiable instruments, payment order, electronic fund transfers (like NEFT, RTGS, etc.) received or
presented for encashment which are in the name of BSPL (in relation to e-Commerce Home Retail Business Undertaking) after the
Effective Date shall be accepted by the bankers of PHRL and credited to the account of PHRL, if presented by PHRL or received
through electronic transfers. Similarly, the banker of PHRL shall honour all cheques / electronic fund transfer instructions issued by
BSPL (in relation to e-Commerce Home Retail Business Undertaking) for payment after the Effective Date. If required, the bankers of
BSPL and PHRL shall allow maintaining and operating of the bank accounts (including banking transactions carried out
electronically) in the name of BSPL by PHRL in relation to the e-Commerce Home Retail Business Undertaking for such time as may
be determined to be necessary by PHRL for presentation and deposition of cheques, pay order and electronic transfers that have
been issued/made in the name of PHRL.

This Scheme has been drawn up to comply with the conditions relating to “Demerger” as specified under Section 2(19AA) of the
Income-tax Act, 1961. If any terms or provisions of the Scheme are found or interpreted to be inconsistent with the provisions of the
said Section at a later date including resulting from an amendment of law or for any other reason whatsoever, the provisions of the
said Section of the Income-tax Act, 1961 shall prevail and the Scheme shall stand modified to the extent determined necessary to
comply with Section 2(19AA) of the Income-taxAct, 1961. Such modification will however not affect the other parts of the Scheme.

Upon the Scheme becoming effective, BSPL and PHRL are expressly permitted to revise their financial statements and returns
along with prescribed forms, filings and annexures under the Income Tax Act, 1961, central sales tax, applicable state value added
tax, service tax laws, excise duty laws and other tax laws, and to claim refunds and/or credit for taxes paid (including, tax deducted at
source, wealth tax, etc) and for matters incidental thereto, if required, to give effect to the provisions of the Scheme.

Any tax liabilities under the Income Tax Act, 1961, service tax laws, excise duty laws, central sales tax, applicable state value added
tax laws or other applicable laws / regulations dealing with taxes/duties/levies of the e-Commerce Home Retail Business
Undertaking of BSPL to the extent not provided for or covered by tax provision in the accounts made as on the date immediately
preceding the 2nd Appointed Date shall be transferred to PHRL.

Any refund, under the Income Tax Act, 1961, service tax laws, excise duty laws, central sales tax, applicable state value added tax
laws or other applicable laws/regulations dealing with taxes/duties/levies due to BSPL in relation to the e-Commerce Home Retail
Business Undertaking consequent to the assessment made on BSPL and for which no credit is taken in the accounts as on the date
immediately preceding the 2nd Appointed Date shall also belong to and be received by PHRL upon this Scheme becoming effective.

Without prejudice to the generality of the above, all benefits, incentives, losses, credits (including, without limitation income tax, tax
deducted at source, wealth tax, service tax, excise duty, central sales tax, applicable state value added tax etc.) to which
e-Commerce Home Retail Business Undertaking of BSPL is entitled to in terms of applicable laws, shall be available to and vestin
PHRL, upon this Scheme coming into effect.

CONSIDERATION

Upon coming into effect of the Scheme and in consideration for the transfer and vesting of the e-Commerce Home Retail Business
Undertaking in PHRL, PHRL shall, without any further application or deed, issue and allot 9% Redeemable Preference Shares
(hereinafter referred to as 'Preference Shares'), credited as fully paid up, to all the shareholders of BSPL or to their respective heirs,
executors, administrators or other legal representatives or the successors-in-title, as the case may be, whose names appear in the
Register of Members as on the Record Date to be fixed in that behalf by the Board of Directors of BSPL for the purpose of reckoning
names of the shareholders of BSPL in the following ratio:

6,30,000 (Six Lakh Thirty Thousand) Preference Shares of the face value of Rs. 100/- (Rupees One Hundred only), each fully paid-
up, of PHRL to be issued on a proportionate basis to members or his / her/ their respective heirs, executors, administrators or, as the
case may be, successors holding fully paid-up equity shares in BSPL on the Record Date.

In case any shareholder of BSPL has holding in BSPL, such that it becomes entitled to a fraction of Preference Shares of PHRL,

PHRL shall not issue fractional share certificates to such member but shall instead, at its absolute discretion, decide to take any or a
combination of the following actions:
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(a) consolidate such fractions and issue consolidated shares to a trustee nominated by PHRL in that behalf, who shall, sell such
shares and distribute the net sale proceeds (after deduction of applicable taxes and other expenses incurred) to the
shareholders respectively entitled to the same in proportion to their fractional entitlements;

(b) deal with such fractional entitlements in such other manner as they may deem to be in the best interests of the shareholders
of BSPLand PHRL.

Preference Shares to be issued by PHRL pursuant to Clause 16.1 above in respect of any equity shares of BSPL which are held in
abeyance under the provisions of Section 126 of the Companies Act, 2013 (corresponding provision of Section 206A of the
Companies Act, 1956) or otherwise shall, pending allotment or settlement of dispute by order of Court or otherwise, also be held in
abeyance by PHRL.

Preference Shares to be issued by PHRL to the shareholders of BSPL as above shall be subject to the Memorandum and Articles of
Association of PHRL.

Preference Shares in PHRL shall be issued in dematerialized form to those shareholders who hold shares of BSPL in dematerialized
form, in to the account in which BSPL shares are held or such other account as is intimated by the shareholders to BSPL and / or its
Registrar. All those shareholders who hold shares of BSPL in physical form shall also have the option to receive the Preference
Shares in PHRL in dematerialized form provided the details of their account with the Depository Participant are intimated in writing to
BSPL and/orits Registrar. Otherwise, they would be issued Preference Shares in physical form.

The Board of Directors of PHRL shall, if and to the extent required, apply for and obtain any approvals from concerned government/
regulatory authorities for the issue and allotment of Preference Shares to the shareholders of BSPL pursuant to Clause16.1 of the
Scheme.

In the event of there being any pending share transfer, whether lodged or outstanding, of any shareholder of BSPL, the Board of
Directors or any committee thereof of BSPL shall be empowered even subsequent to the Effective Date, to effectuate such transfer
as if such changes in the registered holder were operative from the Effective Date, in order to remove any difficulties arising to the
transfer of shares after the Scheme becomes effective.

Approval of this Scheme by the shareholders of PHRL shall be deemed to be the due compliance of the provisions of Section 62 and
Section 55 of the Companies Act, 2013 and the other relevant and applicable provisions of the Act for the issue and allotment of
Preference Shares by PHRL to the shareholders of BSPL, as provided in this Scheme.

The approval of this Scheme by the shareholders of the companies under Sections 230 and 232 of the Act shall be deemed to have
been the approval under Sections 13 and 14 of Companies Act, 2013 and other applicable provisions of the Act and any other
consents and approvals required in this regard.

ACCOUNTING TREATMENT IN THE BOOKS OF BSPL AND PHRL

Upon the coming into effect of this Scheme, BSPL and PHRL shall account for the demerger in their books as per the applicable
accounting principles prescribed under Indian Accounting Standard (Ind AS) or such other accounting principles as may be
applicable or prescribed under the Act.

TRANSACTIONS UPTO THE EFFECTIVE DATE

With effect from the date of approval of this Scheme by Board of Directors of BSPL and PHRL and up to and including the Effective
Date:

(a) BSPL shall stand possessed of the properties and assets relating to the e-Commerce Home Retail Business Undertaking
forandin trust for PHRL.

(b) BSPL shall not without the prior written consent of the Board of Directors of PHRL or pursuant to any pre-existing obligation,
sell, transfer or otherwise alienate, charge, mortgage or encumber or otherwise deal with or dispose of the undertaking
relating to the e-Commerce Home Retail Business Undertaking or any part thereof except in the ordinary course of its
business.

(c) BSPL shall not vary the terms and conditions of service of its permanent employees relating to the e-Commerce Home
Retail Business Undertaking except in the ordinary course of its business or as per past prevailing practices.

(d) PHRL shall be entitled, pending sanction of the Scheme, to apply to the Central Government, State Government, Union
Territories and all other concerned agencies, departments and authorities (statutory or otherwise) as are necessary under
any law for such consents, approvals and sanctions, which PHRL may require to carry on the business of e-Commerce
Home Retail Business Undertaking. Further, BSPL shall extend all assistance to PHRL, if requested by PHRL, in obtaining
the said consents, approvals and sanctions.

With effect from the date of approval to the Scheme by Board of Directors of BSPL and PHRL until the Effective Date, BSPL shall
preserve and carry on the business and activities of e-Commerce Home Retail Business Undertaking with reasonable diligence and
business prudence and BSPL shall not, without the prior consultation with PHRL, alienate, charge or otherwise deal with or dispose
of the e-Commerce Home Retail Business Undertaking or any part thereof or recruit any new employee (in each case except in the
ordinary course of business) or employees.
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DECLARATION OF DIVIDEND, BONUS, ETC.

For the avoidance of doubt it is hereby clarified that nothing in this Scheme shall prevent BSPL from declaring and paying dividends,
whether interim or final, to its equity shareholders as on the record date for the purpose of dividend.

For the avoidance of doubt itis hereby clarified that nothing in this Scheme shall prevent BSPL from issuing fully paid up bonus equity
shares to its shareholders by capitalization of reserves.

BSPL shall not utilize the profits or income, if any, relating to the e-Commerce Home Retail Business Undertaking for the purpose of
declaring or paying any dividend to its shareholders or for any other purpose in respect of the period falling on and after the date of
approval of this Scheme by the Board of Directors of BSPL and PHRL, without the prior written consent of the Board of Directors of
PHRL.

Until the coming into effect of this Scheme, the holders of equity shares of BSPL and equity shares of PHRL shall, save as expressly
provided otherwise in this Scheme, continue to enjoy their existing respective rights under their respective Articles of Associations.

It is clarified that the aforesaid provisions in respect of declaration of dividends, whether interim or final, or issuance of fully paid
bonus equity shares, are enabling provisions only and shall not be deemed to confer any right on any member of BSPL and/or PHRL
to demand or claim any dividends / bonus which, subject to the provisions of the Act, shall be entirely at the discretion of the
respective Boards of Directors of BSPL and PHRL and subject, wherever necessary, to the approval of the shareholders of BSPL
and PHRL, respectively.

EMPLOYEES

On the Scheme becoming effective, all employees of the e-Commerce Home Retail Business Undertaking in service on the Effective
Date, shall be deemed to have become employees of PHRL with effect from the 2nd Appointed Date or their respective joining date,
whichever is later, without any break in their service and on the basis of continuity of service, and the terms and conditions of their
employment with PHRL shall not be less favorable than those applicable to them with reference to the e-Commerce Home Retail
Business Undertaking on the Effective Date. Any question that may arise as to whether any employee belongs to or does not belong
to the e-Commerce Home Retail Business Undertaking shall be decided by Board of Directors of BSPL.

Itis expressly provided that, on the Scheme becoming effective, the provident fund, gratuity fund, superannuation fund or any other
special fund or trusts created or existing for the benefit of the employees of the e-Commerce Home Retail Business Undertaking
shall be deemed to have been created by PHRL in place of BSPL for all purposes whatsoever in relation to the administration or
operation of such fund or funds or in relation to the obligation to make contributions to the said fund or funds in accordance with the
provisions thereof as per the terms provided in the respective trust deeds, if any, to the end and intent that all rights, duties, powers
and obligations of BSPL in relation to such fund or funds shall become those of PHRL. Itis clarified that the services of the employees
of the e-Commerce Home Retail Business Undertaking will be treated as having been continuous and not interrupted for the purpose
of the said fund or funds.

LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against BSPL pending and/or arising before the Effective Date and relating to the
e-Commerce Home Retail Business Undertaking, shall not abate or be discontinued or be in any way prejudicially affected by reason
of the Scheme or by anything contained in this Scheme but shall be continued and enforced by or against PHRL, as the case may be
in the same manner and to the same extent as would or might have been continued and enforced by or against BSPL.

After the 2nd Appointed Date, if any proceedings are taken against BSPL in respect of the matters referred to in the Clause 21.1
above, BSPL shall defend the same in accordance with advise and instructions of PHRL at the cost of PHRL, and PHRL shall
reimburse and indemnify BSPL against all liabilities and obligations incurred by BSPL in respect thereof.

PHRL undertakes to have all legal or other proceedings initiated by or against BSPL referred to in Clause 21.1 above transferred into
its name and to have the same continued, prosecuted and enforced by or against PHRL as the case may be, to the exclusion of BSPL
and BSPL shall extend all assistance in such transferinto PHRL's name, if required by PHRL.

CONTRACTS, DEEDS, ETC.

Notwithstanding anything to the contrary contained in the contract, deed, bond, agreement or any other instrument, but subject to the
other provisions of this Scheme, all contracts, deeds, bonds, agreements and other instruments, if any, of whatsoever nature and
subsisting or having effect on the Effective Date and relating to the e-Commerce Home Retail Business Undertaking of BSPL to
which BSPL is a party or to the benefit of which BSPL may be eligible, shall continue in full force and effect against or in favour of
PHRL, and may be enforced effectively by or against PHRL as fully and effectually as if, instead of BSPL, PHRL had been a party
thereto frominception.

PHRL may, at any time after the coming into effect of this Scheme in accordance with the provisions hereof, if so required, under any
law or otherwise, enter into, or issue or execute deeds, writings, confirmations, novations, declarations, or other documents with, or
in favour of any party to any contract or arrangement to which BSPL is a party or any writings as may be necessary to be executed in
order to give formal effect to the above provisions. PHRL shall be deemed to be authorised to execute any such writings on behalf of
BSPL and to carry out or perform all such formalities or compliances required for the purposes referred to above on the part of BSPL.

Itis hereby clarified that (i) if any contract, deeds, bonds, agreements, schemes, arrangements or other instruments of whatsoever
nature in relation to the e-Commerce Home Retail Business Undertaking to which BSPL is a party to, cannot be transferred to PHRL
for any reason whatsoever, BSPL shall hold such contract, deeds, bonds, agreements, schemes, arrangements or other
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instruments of whatsoever nature in trust for the benefit of PHRL; and (ii) if any contract, deeds, bonds, agreements, schemes,
arrangements or other instruments of whatsoever nature relate to the e-Commerce Home Retail Business Undertaking as well as
BSPL (pursuant to the transfer of the e-Commerce Home Retail Business Undertaking), BSPL and PHRL shall both be entitled to all
rights and benefits and be liable for all obligations under the said arrangements, each to the extent of its respective undertaking only.

REMAINING UNDERTAKING OF BSPL

The Remaining Undertaking of BSPL and all the assets, properties, rights, liabilities and obligations thereto shall continue to belong
to and be vested in and be managed by BSPL and PHRL shall have no right, claim or obligation in relation to the Remaining
Undertaking of BSPL. From the 2nd Appointed Date, BSPL shall carry on the activities and operations of the Remaining Undertaking
of BSPL distinctly and as a separate business from the e-Commerce Home Retail Business Undertaking.

Alllegal, taxation and other proceedings whether civil or criminal (including before any statutory or quasi judicial authority or tribunal)
by or against BSPL under any statute, whether pending on the 2™Appointed Date or which may be instituted at any time thereafter,
and in each case pertaining to the Remaining Undertaking of BSPL shall be continued and enforced by or against BSPL after the
Effective Date. PHRL shallin no event be responsible or liable in relation to any such legal or other proceeding against BSPL.

With effect from the date of approval of this Scheme by the Board of Directors of BSPL and PHRLand up to, including and beyond the
Effective Date, BSPL:

23.3.1 shallbe deemed all the business and activities relating to the Remaining Undertaking of BSPL for and on its own behalf; and

23.3.2 all profits accruing to BSPL thereon or losses arising or incurred by it relating to the Remaining Undertaking of BSPL shall for
all purposes be treated as the profits or losses, as the case may be, of BSPL.

CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE
With effect from the 2nd Appointed Date and till the Effective Date:

24.1.1 BSPL shall carry on, and shall be deemed to have carried on, all the business, activities and operations relating to the
e-Commerce Home Retail Business Undertaking, and shall hold and stand possessed of and shall be deemed to have held
and stood possessed of the assets, properties and liabilities of each of the e-Commerce Home Retail Business
Undertaking, on account of and/ or on behalf of and / or for the benefit of and / orin trust for, PHRL.

24.1.2 Allthe profits or incomes accruing or arising and all expenditure or losses arising or incurred (including all taxes, if any, paid
or accruing in respect of any profits and income) by BSPL in relation to the e-Commerce Home Retail Business Undertaking
shall, for all purposes, be treated and be deemed to be and accrue as the profits or incomes, or as the case may be,
expenditure or losses (including taxes) of, PHRL.

24.1.3 Any of the rights, powers, authorities and privileges attached or related or pertaining to the e-Commerce Home Retail
Business Undertaking and exercised by or available to BSPL, shall be deemed to have been exercised for and on behalf of
and as an agent for PHRL. Further, any of the obligations, duties and commitments attached, relating or pertaining to the
e-Commerce Home Retail Business Undertaking that have been undertaken or discharged by BSPL shall be deemed to
have been undertaken or discharged for and on behalf of and as an agent for PHRL.

SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the e-Commerce Home Retail Business Undertaking as above and the continuance of proceedings by or
against BSPL in relation to the e-Commerce Home Retail Business Undertaking shall not affect any transaction or proceedings
already concluded till the Effective Date in accordance with this Scheme, to the end and intent that PHRL accepts and adopts all acts,
deeds and things done and executed by BSPL in respect thereto as done and executed on behalf of PHRL.

PART IV
CANCELLATIONAND REDUCTION OF SHARE CAPITAL OF PHRL

Upon the Scheme becoming effective and upon the allotment of equity shares and Preference Shares by PHRL in accordance with
provisions of Clause 5.1 and Clause 16.1 above, the existing paid up equity share capital of PHRL amounting to Rs. 500,000/-
comprising of 50,000 equity shares of Rs. 10/- each fully paid up shall stand cancelled without any consideration and accordingly, the
paid up share capital of PHRL shall stand reduced to the extent of face value of such equity shares cancelled.

The amount of paid up equity share capital of PHRL cancelled as per Clause 26.1 above shall be credited to the Capital Reserve
Accountin the books of PHRL.

The cancellation and reduction in paid up share capital of PHRL shall be effected as an integral part of the Scheme in accordance
with the provisions of Sections 230 to 232 read with Section 66 of the Act and any other applicable provisions of the Act and the order
of the NCLT sanctioning the Scheme shall be deemed to be also the Order under Section 66 of the Act for the purpose of confirming
the reduction. The reduction would not involve either a diminution in liability in respect of the unpaid share capital or payment of paid-
up share capital, and the provisions of Section 66 of the Act will not be applicable. Notwithstanding the reduction in the equity share
capital of PHRL, PHRL shall not be required to add “And Reduced” as suffix to its name.
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PART V
GENERAL TERMS AND CONDITIONS
APPROVALS

PHRL shall be entitled, pending the sanction of the Scheme, to apply to any Governmental Authority and all agencies, departments
and authorities concerned as are necessary under any law for such consents, approvals and sanctions which it may require to own
and operate the Home Retail Business Undertaking and the e-Commerce Home Retail Business Undertaking to be transferred
under this Scheme.

ADMINISTRATIVE CONVENIENCE

Notwithstanding anything contained in other clauses of this Scheme, FRL, BSPL and PHRL, shall enter into such documents,
agreements, make applications to various authorities, regulatory bodies to facilitate the uninterrupted transitions of the business
from FRLand BSPLto PHRL.

Notwithstanding anything contained in other clauses of this Scheme but in accordance with the Act and other applicable laws, FRL,
BSPL and PHRL, may enter into such documents, agreements, arrangements and make applications to various authorities,
regulatory bodies to facilitate the sharing of, inter alia any common services, employees, intellectual properties and other assets
(whether moveable orimmoveable).

APPLICATION TONCLT

FRL, BSPL andPHRLshall as may be required make applications and/or petitions under Sections 230 to 232 read with Section 66 of
the Companies Act, 2013 and other applicable provisions of the Act to the NCLT or such other appropriate authority for sanction of
this Scheme and all matters ancillary or incidental thereto.

MODIFICATION ORAMENDMENTS TO THE SCHEME

On behalf of FRL, BSPL and PHRL, the Board of Directors of respective companies, may consent jointly but not individually, on
behalf of all persons concerned, to any modifications or amendments of the Scheme and without prejudice to the generality of the
foregoing, any modification to the Scheme involving withdrawal of any of the parties to the Scheme at any time and for any reason
whatsoever, or to any conditions or limitations that the NCLT or any other authority may deem fit to direct or impose or which may
otherwise be considered necessary, desirable or appropriate by all of them (i.e. the Board of Directors of FRL, the Board of Directors
of BSPL and Board of Directors of PHRL) and solve all difficulties that may arise for carrying out the Scheme and do all acts, deeds
and things necessary for putting the Scheme into effect.

For the purpose of giving effect to this Scheme or to any modification thereof the Board of Directors of FRL, BSPL and PHRL may
jointly but not individually, give and are jointly authorised to give such directions including directions for settling any question of doubt
or difficulty that may arise and such determination or directions, as the case may be, shall be binding on all parties, in the same
manner as if the same were specifically incorporated in this Scheme.

CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

The requisite consent, approval or permission of the Central Government including Stock Exchange, Securities and Exchange
Board of India or any other statutory or regulatory authority, which by law may be necessary for the implementation of this Scheme;

The Scheme being approved by the requisite majorities in number and value of such classes of persons including the respective
members and/or creditors of FRL, BSPL and PHRL as may be directed by the NCLT or any other competent authority, as may be
applicable;

The Scheme being sanctioned by the NCLT or any other authority under Sections 230 to 232 read with Section 66 of the Companies
Act,2013; and

Certified copy of the Order of the NCLT sanctioning the Scheme being filed with the concerned Registrar of Companies by FRL,
BSPLand PHRL.

EFFECT OF NON-RECEIPT OF APPROVALS

In the event of the Scheme not being sanctioned by the NCLT and/or the order or orders not being passed by March 31, 2018, or by
such later date as may be agreed by the respective Boards of Directors of the Companies, the Scheme shall become fully null and
void and in that event no rights and liabilities shall accrue to or be inter-se by the parties in terms of the Scheme, save and exceptin
respect of any act or deed done prior thereto as is contemplated hereunder or as to any rights and/ or liabilities which might have
arisen or accrued pursuant thereto and which shall be governed and be preserved or worked out as is specifically provided in the
Scheme or as may otherwise arise in law. In such event, each party shall bear and pay its respective costs, charges and expenses for
and/ or in connection with the Scheme.

UNDERTAKING IN RESPECT OF CAPITAL STRUCTURE OF PHRL

There shall be no change in the shareholding pattern of PHRL between the Record Date and the listing which may affect the status of
approval granted by Stock Exchanges.
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COSTS, CHARGES & EXPENSES
All costs, charges, taxes including duties, levies and all other expenses, if any (save as expressly otherwise agreed) arising out of, or
incurred in carrying out and implementing this Scheme and matters incidental thereto, shall be as agreed between FRL, BSPL and
PHRL.

SCHEDULE |

TERMS AND CONDITIONS FOR ISSUE OF PREFERENCE SHARES BY PHRL TO SHAREHOLDERS OF BSPL

Issuer Praxis Home Retail Limited
Instrument Non-Cumulative Redeemable Preference Shares
Face value Rs. 100/- per Preference Share

Coupon Rate 9% per annum Non-Cumulative

Redemption To be redeemed at the end of 60 months from the date of allotment

Call Option PHRLwill have an option to redeem the Preference Shares at any time after the end of 24 months from the date of
allotment. PHRL, upon exercise of such option or on redemption, will pay the amount of face value of the
Preference Shares along with dividend accrued up to that date, if any. PHRL'S liability to the Preference
Shareholders shall stand extinguished from the date of dispatch of the cheques / pay order for the redemption
amount along with dividend, if any.
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STRICTLY PRIVATE AND CONFIDENTIAL

20 Aprl 2017
The Board ol Directors
il Walker Chandick & Co LLP

Fulure Retail Limited [Formerty Walker, Clandiok & Col
10% Floar, Tower G LEH Fii, Tower
247 Park, LBS Marg indiabyit; Tm_ae Carntra
Vikhroli (West) e e R
Mumbai 400 083 ndia

. T +01 22 6626 2600
Dear Sins) F +01 22 5526 2501

Re: Recommendation of ratio of allotment of equity shares of Praxis Home Retail Private
Limited (“PHRPL" or the “Resulting Company™) to be issued to the shareholders of Futurs
Retail Limited (“FRL" or the “Client”), in conpection with the proposed demerger of Home
Retall Business Undertaking of FRL (the “Home Retail Business Undertaking”) into the
Resulting Company

This has reference o our angagement letters and the discussions that we have had with the
exacutivas, representatives and management of FRL from time to fme in relation to the above
matter.

BRIEF BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT

Future Group, through its subsidiaries, angages in the businesses of multi-format retail, insurance,
and supply chain and |logistics services i India. ltg mulli-farmat retail business includes
hypermarkets and supermarkets, home retalling, consumer dursbles retall, fashion retzil, food
refail, and FMCGE retail.

FRL &= the flagship company of Future Group. FRL cumently operates multiple retail formats in
hypermarket, supermarket and home segments of the Indian censumer market including: Big
Bazaar (hypermarket chain), FEB (Fashion at Big Bazaar); Food Baraar (suparmarket chain; Food
hall {Premium lifestyle food destination); easyday {convenient stores); HemeTown {Home Retai
Businass) and eZone (consumer electronics specialty store). The business of FRL inter-afia
inchudes the retall operations essociated therewith. The Equity Shares of FRL are listed on Bombay
Stock Exchange Limited and National Stock Exchange of India Limited.

FRL cperates in the home solutions segment through HomeTown offering a range of livirg room
furniture, dining, bedroom furniture and fumiture essentials, mattresses, modular kitchens home
fumishing., décor, househalds and bath buxury.

PHRPL s a private limited company incorporated undes the Companies Act 1956 and having its
ragistered office at Mumbai,

SCHEME OF ARRANGEMENT
Wie understand that the Manegement of FEL {the *Mansgemenf’) is contemplating a group

restructuring/ realignment exarclse wherain it is propesed that Home Retall Business Undertaking
will be demarged from FRL into PHRPL (“Proposed Damarger”),

3 i A ivlant ke (ranciok & 0 LU & regislasia vith b bty
il erielial an mursher RAD-FIRS sl B regisbosad
Offues i B lary, Chancigaet, Chvermas, Surpon, Mrckeraiuml, Kosarss, Wmba, Wi Dl Hdi i Pusia offcrat L] Cossiagie Greas, hew Dald, 110000 s
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The Demerger is proposed to be effected through a Scheme of Arrangement pursuant to tha
provigions of Sectians 230 to 232 of the Companies Act, 2013 and cther applicable provisions of
the Companies Act, 1556,

In this comnection, Walker Chandiok & Co LLFP has been raquested by FRL to submit a repart
recommending the ratio of allotmant of equity shares of PHRPL to shareholders of FRL in
cannection with the Proposed Demerger for the consideration of the Board of FRL.

We understand that consequent to the Proposed Demerger, there will be no Impact on the
economic beneficial interest of the shareholders of FRL.

This report, and the information confained herein, is absolulely confidential. This report will be
placed before the Audit Committes and the Board of FRL and to the extent mandatorily requived
under applicable laws of |ndia, maybe produced before judicial, regulalory or govemnment
authorities, n connection with the proposed Transactions, We are not responsible to any other
person’ party for any decigion of such person or party based con this report Any person/ party
intending to provide finance f invest in the shares [ business of FRL PHRPL or their holding
companies [ subsidiaries / associates / joint ventures shall de so after seaking their own
professional advice and after carrying aut their own due diligence procedures to ensure that they
are making an infarmed decision. It B hereby notified that reproduction, copying or otherwise
gueting aof this report or any part thereof, other than for the aforementioned purpose, s not
permitted,

SOURCES OF INFORMATION

The information and documents, which have been fumizhed io us by Future Retsil Limited, are as
under.
1. Unaudited and provisional extractad statement of assets and lizbifities of HomeTown as on
31 March 2017,
2. Draft Scheme of Arrangement betwesan FRL, BSPL, PHRPL and their respective
sharsholders.
3. Proposed Capitel Structure of PHRPL,
4, Memorandum of Assoclation of PHRPL.
5. Diher ralevant datails regarding FRL, HomeTown, PHRPL and the Proposed Demerger.

We have also obtained necessary explanations and information, which we believed were relevant
o the present exercize, from the executives, reprasentathes and managemant of FRL,

It may be mentioned that FRL has been provided opponunity to reviaw the draft rapart {excluding
aur recomrmandation of share allotment) for the current exercise as part of our standard practice to
make sura that factual inaccuracies are avoided in our repan.

EXCLUSIONS AND SCOPE LIMITATIONS

Qur report is subject to the scope limitations detailed hereinafter. As such the report k2 to be read in
tntality, and not in parts, in conjunction with the ralavant documents referred ta therein

Qur work does nat constitute an audit, due diligence or cartification of the historical financial
statements of FRLY PHRFLS Home Retail Business Lindertaking referred to in this report. We have
nat analysed the Financial Statements of Home Relall Business Undertaking and FRL
Accordingly, we are unable to and do not express an opinion on the accuracy of any financial
information referred to in this report. We assume no responsibility for any emrors in the above
information furnished by FREL and their impact on the presant axercizea,
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Our zcope is limited to expression of our view on the proposed Share Allotment Ratio and its
impact an the economic interest of the sharehalders of FRL and the Resulting Company. The
Report should not be construed as our opinian or carlifylng the compllance of the Proposed
Demerger with he pravisions of any law including the Companies Act 1856, Companies Act 2013,
FEMA, taxation related laws, capital markel related [aws, any accounting, taxatlion or legal
implications or issues arsing from Proposed Demerger. This report is issued on the understanding
that FRL has drawn cur attention to all the matters, which they are aware of concemning the
financial position of FRL! Home Retail Business Undertaking / PHRPL and any other matter, which
may have an impact an our opinion, on the share allotment ratio for the Proposed Demerger
including any significant changes that have taken place or are likely to take place In the financial
posifion of FRLY Homea Retail Business Underaking { PHRPL in connaction with the Proposed
Demerger. We have no responsibility to upcate this repart for events and circumstances ooourming
gfter the daie of this report.

Recommendstion of the allotment ratio is specific to the purposse as mentioned above and the
allotrnent date iz as agreed per terms of the engagement. [t may not be valid for any other purpose
or as at any ather date. Also, it may not be valid if done on behalf of any other entity,

Plazse note that the valeation of a business or an enterprise, its equity shares or its equity options
Is not an exact science and ultmately depends upon what the enterprise or shares might be warth
o an independent investor or buyer. Therefore, thers is no indisputable single Share Allatment /
Enttlemeant Rato. While we would provide our view on tha Share Allotrnant Ratlo based on the
information available 1o us and within the scope and constraints of this Engagement Letter, others
may have a differant cainion. The Client acknowladges end agrees that the final responsibliity far
determination of the Share Alltment’ Entitlement Ratio for the Proposed Demerger and factors
other than our report will need to be taken into account in determining such ratios; thesa will
include the Clent's assessment of the Proposad Demerger and may Include the input of other
prafessional advisors,

The fae for tha raport is not contingent upon the results reporisd.

This report does not address the relative merits of the Transactions as compared with any other
alternative business transaction, or other alternatives, or whether or not such altematives could be
achieved or are svailable. Any decision by the Client regarding whether or not to proceed with the
Transactions shall rest salely with the Client. We owe responsibility to only the Beard of Directors
af FRL that have retained us and nobody else, We do not accept any liabiity to any third party in
relation ta the iesue of this valuation repaort.

Meithier the report nor its contents may be referred fo or quoted in any reglstration statemant,
prospectus, offering memeorandum, annual repart, lcan agreemeant or other agreement ar document
glven to third partles, other than in connection with the Proposzed Demerger. In addition, we
EXpress no opinion or recommendation 85 fo how the shareholders of FRL should wate at any
shareholders meeting(s) 1o be hald in connection with the Transactions.

We will not be llable for any losses, claims, damages or llabilites ansing out of the actions taken,
omissions of ar advice given by any other person to the Company. In no event shall we be liable for
any loss, damages, cost or expenses ansing in any way from fracdulent acts, misrepresentations
or willful default on part of the Company, thair disactors, employees or agents. |n no arcumstances
shall the kability of a Valeer, its pariners, its directors or employees, relating to the services
providad In connection with tha engagament set out in this report shall exceed the amount pald to
such aluer in respect of the fees charged by it for these sarvicas.

We do not accept any liability to any third party in relation to the issue of the Repart and aur Rapart
is conditional upan an express indemnity from the Company in aur faver halding us harmless from
and agalnst any cost, damage, axpanse and othar consaquences in connaection with the provislon
of this Report. It is clarified that this Report is not a fairness opinian under any of the stock

Chuiicird i oatares
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exchange! listing regulations. This Report iz not a substitute for the third party's own due diligence!
appraisal’ enquines! independent advice that the third party should underiake for his purpose.

BACKGROUND
Future Retail Limited

Future Group, through its subsidlaries, angages in the businesses of mult-fermat retall, Ingurance,
and supply chain and logistics services in India, |t3 multi-format retall business includes
hypermarkets and supermarkets, home retalling, consumer durables retall, fashion retall, food
retail, and FMCG retail,

FRL is tha flagship company of Future Group. FRL cumantly operates mulliple retail formats in
hypermarket, supermarket and home segments of the Indian consumer market including; Big
Bazaar (hypermarkeat chain); FEB (Fashion at Big Bazaar); Food Bazaar (suparmarket chain); Food
hall {Premium lifestyle food destination); easyday (convenient stores);, HomeTown {Home Retail
Business) and afone (consumer electronics specisiy stora). The business of FRL inter-alia
includes the retall operations assoclated therewith.

The issued. subscribed and paid up equity share capital of FRL a3 at 31 December 2016 is as
undes;

| Issued, Subscribed and Paid-up Capital :::;r;';
Equity shares of Rs. 2 each 471,338,557

The Equity Shares of FRL are listed on Bombay Stock Exchangs Limited and Mational Stock
Exchange of Indla Limited. As of this report date, the number of equity shares are expected to
increase upaon allotment of approved 4,67 558 and 6,624 equity shares to eligible employees(s) of
FRL under their employvees’ stock option scheme. Accordingly, the number of issued shares of FRL
wauld stand increased ko 471,812,739,

Home Retall Business Undertaking of Future Retail Limited (“Home Retail Business
Undertaking"”)

FRL operates In the home soclutions segmant through HomeTown cffering a range of living room
furniture, dining, bedrcom fumiture and fumiture essentials, matiresses, modular kitchens, home
furnishing, décor, hausehalds and bath luxury.

Praxis Home Retall Private Limited (“PHRPL")

PHRPL Iz a private limited company Incorporated under the Companles Act, 1856 and having its
registersd office at Mumbsai.

The issued, subscribad and paid up equity shane capital of PHRPL as at 31 December 2016 is as
under:

Issued, Subscribed and Paid-up Capital 5':'31':;
Equity shares of Rs. 10esch 150000

With effect from the Scheme becoming effectve, the existing paid up equity share capital of
PHRPL amounting to Rs. 500,000~ and any further capital increase required to comply with
conversion of company from private imited to public limited company shall stand cancelled without
any corsldaration and accardingly new sharas with the face value of Rz, 5 each shall be lssued.
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APPROACH - SHARE ALLOTMENT RATIO FOR PROPOSED DEMERGER

As par the Proposad Scheme of Armangement, in consideration of the transfer and vesting of Home
Retail Business Undertaking from FRL into PHREPL, PHRFL shall issue & allot equity shares to the
equity shareholders of FRL based on the retio of allciment of shares,

We upderstand from the management of FRL that in the event of demearger of Home Retail
Business Undertaking intc PHRFL, the ratio of aliciment of equity shares to the sharsholders of
FRL Is determined on the basis of desired capital structura of PHRPL (pest-dermanges.

The management of FREL has further indicated that the shareholding of PHRPL pursuant to the
Propesad Damarger of Homea Retail Business Undartaking into PHRPL would be, effectivaly, samea
&s the shareholding of FRL (pre-demerger) as the new shares of PHRPL would be issued to the
shareholders of FRL in proportion to their shareholding in FRL {pre-demarger). Thus, wa
understand that the interest of the shareholders in FRL will effectively remain unchanged and
tharafore fram that parspactive would nat be prajudicially affectad.

RECOMMEMNDATION OF RATIO OF ALLOTMENT OF EQUITY SHARES FOR THE PROFPOSED
DEMERGER

Qn the basis of the foregaing, considerning the desired capital structure of PHRPL as proposed by
the Managameant end on consideration of all the relevant faciors and circumatances 25 discussed
and outlined hereinabove, a share allotment ratio in the event of Demerger of Furniture &
Furnishing Business Undertaking of FRL inte PHRPL would be as follows:

1 (Cne) fully paid equity share of Rs. § (Rupees Five) each of PHRPL for every 20 {Twenty) fully
paid equity share of Rs, 2 (Rupees Twa) aach hald in FRL

Pursuant to tha Scheme, in order to comply with the intent of maintaining the sconomic interest of
the shareholders of FRL, the Resulting Company shall issue 23,580,637 equity shares of Rs. S 1o

the shareholders of FRL and the initial issued, subscribed and paid up capital of the Resulting
Company consisting of 50000 equity shares of Re. 10 each and any further capital increass
required to comply with conversion of company from private limited to public imited company shall
stand cancelled.

Yours fanthfully,
For Walker Chandiok & Co LLP
Chartered Accountants

Riaz Thingna
Partner
Firm Regstration Mo: 00107T5M N200013

Flace: Mumbai
Date: 20 April 2047
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STRICTLY PRIVATE & CONFIDENTIAL

Wallier Chandiok & Cao LLP
Board of Directors [Farmerly Waler, Chandiok & Co)
168 Frog, Teawer |
Bluarock eSarvices Private Limited mﬁwﬂ%
521, W Floar Whaitssi D013
Udyeg Vihar Phasa il Ionfis
Gurgaan
T +81 22 6626 2600
Haly =R r:glzzﬁazﬁaﬁm
20 April 2017
Dear Sirs,

Re: Recommendation of issue and allotment of redeemable preference shares of Praxis Home
Retail Private Limited (“PHRPL" or the "Resulting Company™) to the shareholders of Bluerock
e3ervices Private Limited (“BSPL™ or “the “Client"), in connection with the proposed demerger of
e-Commerce Home Retail Business Undertaking of Bluerock eSenvices Private Limited
(“eCommerce Home Retail Business Undertaking™) into the Resulting Company.

This has referance to our engagement |etters and the discussions that we have had with the execulives,
representatives and management of FRL from time to time in relation to the abave matter.

ERIEF BACKGROUND, SCOPE AND PURPOSE OF THIS REFORT

Bluerock eServices Private Limited

BSPL, founded in 2012 and headguartered at Gurgaon, operates an online home store selling fumniture,
solid wood products, bed and bath products, décors, kitchen and dining products, lighting praducts,
luggage and bags, kids and baby products, home improvement products, housekeeping products, indoor
games, eco bags and accessories, and gifts. BSPL has a web portal for anline sale and providas services
for operation & maintanance of [T enabled platforms.

BSPL operates through two divisions, one engaged in provision of IT Infrastructure and the other
engaged in provision of onling home refail e-commerce business, namely Online Home Retail e-
Commerce Business (‘aCommarce Home Retall Business Undertaking®). BSPL operates as a subsidiary
of Future Entarprises Limited.

Fraxis Home Retail Private Limited
PHRPL is a private limited company incorporated under the Companies Act, 1956 and having its
registered office at Mumbai,

SCHEME OF ARRANGEMENT

We understand that the Management of BSPL Is contemplating an internal realignment axercise wharain
aCommerce Home Retail Business Undertaking will be demerged into PHRPL {*Proposed Demernger®).
The Proposed Demerger s to be effected through a Schema of Arrangement ['Scheme') pursuant to the
pravisions of Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of the
Companies Act, 1956,

Thartensd ks casmiami Walbes Chandhod & Cor LLF bs g stzved wii e Batdiny
Wl e o R AL IO o @ regid e
s i Bengalury, Dawdgah, Chems, Govagran, Hydersbod, Koburz, Muria, Mew Dulli, Haida asd Puse offica ol L4 Comaghd Drrva, Mo Duln, 110001, inde
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In this conmection, the Management of BSPL (hereinafier referred to as “Management”) has requested
Walker Chandick & Co LLP ("WCC" or the "Firm”] to submit a report recommanding the ratio of allotment
of redeamabla prefarance shares of PHRPL to sharehclders of BSPL in connection with the Proposed
Demerger for the consideration of the Board of BSPL.

This report, and the information contained herein, is absolutely confidential, This report will ba placed
bafore tha Board of BSPL and to the extent mandatorily required under applicable laws of India, maybe
produced before judicial, regulstory or govermment suthorties, in connection with the proposed
Transactions. YWe are not responsible to any other person/ party for any decision of such person or party
based on this repart. Any persond party intanding to provide financs ! invest in the shares / business of
BSPL/ PHRPL or their holding companies / subsidiares f associates f joint ventures shall do so after
seeking their own professional advice and after carrying out thelr own due dillgence procedures to ensure
that they are making an informed decision, It is hereby notified that reproduction, copying or otherwisa
quating of this repart or any part thereaf, athar than for the aforementioned purpose, |5 nod pemitted.

SOURCES OF INFORMATION

The information and documents, which hawve been furnished to us by BSPL zre as under:

+ |nformation om business, profile and financials of the eCommerce Home Retal Business
Undertaking:

«  Draft Scheme of Arrangement between FRL, BSPL, PHRPL and their respective shareholders.

+  Carved out Provisional Financial Statemants for e-Commerce Home Retall Business Undertaking
for year ending 31 March 2017 and period ended 15 April 2015 as provided by the Management;

+  Management cartified financial projections of e-Commerce Home Retail Business Undertaking for
the pericd from 1 Aprl 2017 to 31 March 2022;

+  |nternational Database, Werld Wide \Web;

+  Comespondence with the Management and

+  Other industry ralated infarmation from various publicly available sources.

Wea have also abtalned necessary axplanations and Information, which we believed were relevant to the
present exercise, from the executives, representatives and management of BSPL.

It may be mentioned that BSPL has besn prowided opportunity to review the draft report (excluding our
racommandation of share allctment) far the current exercise as part of our standard practice to make sure
that factual inaccuracies are avoidad in our repart.

EXCLUSIONS AND SCOPE LIMITATIONS
Our report is subject to the scope limitations detailed hereinafter. As such the report is to be read in
totality, and nat in parts, in conjunction with the relevant documents refermad to therain.

Qur work does not constitute an audit, due dilgence or certification of the historical financial staterments of
BSPL/ PHRPLY eCommerce Home Retall Business Undertaking; referred o in this report, Accordingly, we
are unable to and do not express an opinion on the accuracy of any financial information referrad 1o in
this report. We assume no responsibllity for any errors in the above information furmished by BEPL and
their impact on the present exerciss,

In the course of the valuation, we have assumed and reliad upon, without independently verifying, (i) the
aceuracy of thve Information that was publicly available and formed a subsiantial basis for this report and
{ii} the accuracy of information sourced from data basas.
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The raport assumeas that thve BSPL comply fully with relevant laws and regulations applicabla in all its
areas of operafions unless ofherwise stated and that the eCommerce Home Retal Business
Undertaking, will b&# managed in a competent and responsibla manner. Further, except as specifically
stated to the confrary, this valuation report has given no consideration to matters of a legal nature,
including issues of begal title and compliance with local laws, and ltigation and other contingent liabilities
that are not recardad in the audited/unawdited balance sheet of the Companies.

Qur scope s limited to expression of our view on the proposed Share Allotment Ratie, The report should
not be construed as, our opinion or cerifying the compliance of the Proposed Demerger with the
provisions of any lsw including the Companles Act 1955, Companies Act 2013, FEMA, taxation related
laws, capital market related laws, any accounting, taxation or legal implications or issues arising from
Propesad Demearger. This report I8 Issuad on the understanding thal BSPL has drawn our attention to all
the matters, which they are aware of conceming the financizl position of BEPL/ eCommerce Home: Retail
Business Undertaking,! PHRPL and any other matter, which may have an impact on our opinion, an the
share allotment ratic for the Proposed Demerger including any significant changes that have taken place
ar are likaly to take place in the financial position of eCommerce Home Retail Buginess Underiaking in
connection with the Proposed Demerger, We have no respansibility to update this report for events and
circumstancas ocourring after the date of this repart.

Racommandation of the Share Allotment Ratio is specific to the purpose as mentioned above and the
allotment date is as agreed per terms of the engagement. It may not ba valid for any other purpose or as
at any other date. Alea, it may not be valid if done on behalf of any other entity.

Please note that the valuation of a business or an enterprise, its equity shares or its equity options is not
an exact science and uibmately depends upon what the enterprise or shares might be worth to an
independent investor ar buyer. Therefare, there i3 no indisputable single Share Allotment / Entitlemant
Ratic. While we would provide our view on the Share Allstment Ratio based on the Information available
ic us and within the scope and constraints of this Engagement Letter, others may have a different
opinion. The Chent acknowladges and agreas that the final respensibility for determination of the Share
Allotment/ Entitement Ratio for the Proposed Demerger and factors other than aur report will nead 1o ba
taken into account in determining such ratios; thase will include the Client's assessment of the Proposed
Demerger and may include the input of other professional advisors,

The fee for the report is not conlingent upon the results reported.

This report does not address the relative ments of the Transactions as comparad with any other
alternative business transaction, or ather alternatives, or whether or not such alternafives could be
achieved or are available Any decision by the Client regerding whather or not to procesd with the
Transactions shall rest solaly with the Client We owe respansioility to only the Beard of Directors of BSPL
that have retained us and nobody else. We do not accept any liability to any third party in relation to the
issue of this valuation report

Maithear the repart nor its contents may be referred to or quoted in any registration statement, prospectus,
offering memorandum, annual report, loan agreement or other agreement or document givan ta third
partias, othar than in connectian with the Proposed Demerger. In addition, we express no cpinion ar
recommendation as to how the shareholders of BSPL should vote at any shareholders meeting(s) to be
held in connection with the Transactions.

We will not be lable for any losses, claims, damages or liabilities ariging out of the actions teken,
omissians of or advice given by any other parsan ta the Company. In no event shall we be Bable for any
loss, damages, cost o expanses ariging In any way from fraudulent acts, misrepresentations ar willful
default on part of the Company, their directors, employaes or agents. In no circumstances shall the
liabikty of a Valuer, its partrers, its directors or employees, relating to the services provided in connection
with the engagement set out in this repart shall excead the amount pald to such Valuer in respact of the
faes charged by it for these senvioes.
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We do not accept any liability to any third party in relation to the issue of the report and our repart is
conditional upon an express indemnity from the Client in cur favor holding us harmless from and against
any cost, damage, expense and other consequences in connection with the provision of this repart. It is
clarified that this report iz not a fairness opénicn under any of the stock exchange! listing regulations. This
report is not a substitute for the thind party's own due diigence! appraisal’ enquiries/ independant advice
thal the third parly should undertake for his purpose.

APPROACH - BASIS OF PROPOSED DEMERGER OF eCOMMERCE HOME RETAIL BUSINESS
UNDERTAKING INTO PHRPL

The scheme contemplales the Proposed Demerger pursuant to the provisions of Sections 230 to 232 of
the Companies Act, 2013 and ather applicable provisions of the Companies Act 1956

Thera are several cammoanly used and accepted mathods for dariving value of a company’ business.
Arriving at the fair share allotment ratio for the Proposed Demerger would require determining the fair
value of the eCommerce Home Retal Business Undertaking. The value s to be determined
independantly and without considering the effect of the Proposed Demerger,

The commonly used and accepted methods for deriving velue of a company! undertaking include.

1. Met Assat Value methad
2. Comparable Compamny Market Multiple method!
3, Discounted Cash Flows method

it should be understood that the valuation of any company § undertaking is inharently subjective and is
subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond our
control,  In pedorming our analysis, wa made assumptions with respect to industry performance and
general business and economic conditions, many of which are beyond the control of the companies. [n
addition, this valuation will fluctuate with changes in prevailing market condiions, tha conditions and
prospects, financial and otherwise, of the companies, and other factors which generally influence the
valuation of companies and their assets.

The application of any particular method of valuation dapends on the purpose for which the valuation is
done. Although different values may exist for different purposes, it cannot be oo strongly emphasized
that a waluar can only armve at one valus for one purpose. Our choloa of mathodology of valuation has
been amrived at using usual and conventional methodologies adopted for transactions of a similar natura
and our reascnable judgment, in an independent and bona fide manner based on our previous
experience of assignments of a similar nature,

Net Asset Value Method [“MAV")

The value armved at under this approach is based on the latest available audited! prowisional financial
staternents of the business and may be defined as Shareholders' Funds or Met Assets owned by the
business. Under this method, the net assats as per the financial statements are adjusted for markat value
of surplus / non-operating assets, potential and contimgent liabilities if any. The NAY is generally used as
the minimum break-up value for any business since this r'nﬂthndcllnugy noras the future return the assats
can produce and iz calculated using historical accounting data that does not reflect how much the
business is worth to someone who may buy or invest in the business as a going concerm.

This methodology is appropriate to value a business whose value derives mainly from the underlying fair
value of its assels rather than s earnings, such as property holding companies and investment
businesses, This methadology may also be appropriate for a business that is not making an adequats
return on assets and for which a greater value can be realised by Bguidating the business and selling its
assets,
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As the fransaction envisages a “going concemn’, we have not used this method for valuation of
eCommearce Home Retail Business Undertaking.

Comparable Company Market Multiple Method

Under this methodaology, market multiples of comparable listed companies are computed and applied to
the business being valued in order to arrive at a multiple based valuation. Thig is based an the premise
that the market muttiples of comparable listed companies ara a good benchmark to derive the value of the
Company being valued. This method applies the most appropriate and ressonable multipls to the relevant
cperating performance matrics of the Company being valued to estimate its falr value. The difficulty hara
is in the salection of &8 comparable company since it is rare to find two or more companies with the samea
product/seryice portfolio, size, business sirategy and accounting practices.

In the absence of closely comparable listed companies, we have not used this method for valuation of
eCommerce Home Reail Business Underizaking,

Discounted Cash Flow Method (“DCF™)

The DCF method uses the future free cash flows of the firm/ equity holders discounted by the cost of
capitall equity to arrive at the present value. In general, the DCF method i3 a strong and widely accepted
valuation tool, as it concantrates on cash generation potential of a businass.

Considering that this mathod is based on future patential and is widely sccepted, we have considered this
method to armive at the valuation of eCommerce Home Retail Business Undertaking as on the Yaluation
Drate.

Usling the DCF analysls Invalves detarmining the following:
Estimating future free cash fows:

Free cash flows are the cash flows expected to be generated by the company that are available o all
providers of the company’s capital — bath debt and equity.

Approgriate discount rate (o be applied fo cash fows e, i cosf of capifal;

This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the
capital providers (namely shareholders and creditors), weighted by thelr relative contribution to the tatal
capital of the company. The opporiunity cost to the capital provides equals the rafa of return the capital
provider expects to earn on other Investments of equivalent risk.

While carrying out this engagement, we have relied on historical information made available to us by the
Management and the respeclive Financial Projections for future related information. We did not cary out
any valkdation procedures or due diligence with respect to the information provided! extracted or camy out
any wverification of the assets or comment on the achiavability of the assumptions undarlying the Financial
Projections, save for satisfying ourselves to the extent possible that they are consistent with other
information provided to us in the course of this engagement, The Frajected Financial Statemants for the
period from 1 Aprl 2017 to 31 March 2022 along with other key items such a3 capital expenditure and
working capital, provided by the Management, have been used to derive future free cash flows af the
eCommerce Home Retsil Business Underaking.

Further, to arrive at the equity value of eCommerce Home Retail Business Undertaking, the value amived
abowe undar DCF methed is adjustad, as appropriate, for cash and cash equivalent and ather mattars, as
applicable, based on the provisional financial statements as on 31 March 2017 provided fo us by the
Managamant. The MNet Equity Value of e-Commernca Home Retall Business Undartaking 15 thus amived
at INR 63 million g3 on the Valuation date.




Walker Chandiok & Co LLP

BASIS OF FAIR SHARE ALLOTMENT RATIO

The fair basls for the Proposed Demerger would have to be determined after taking into consideration all
the factors and methodologies mentioned hersinabove.

The Waluer has camied out a fair valuation of the eCommerce Home Retail Business Undertaking, The
falr redeemable preference shares entitlement ratio of PHRPL has been amived at on the basis of a fair
valugtion of eCommerce Home Retail Business Underaking based on the varous methodologles
explained herein earier and various qualitative factors relevant to the eCommerce Home Retail Business
Undertzking and the business dynamics and growth potential of the business, having regard to
information base, key underlying assumptions and limitations.

EBasaed on the above analysis and subject to the assumplions and limitations stated in this report and in
our Engagement Letter, wa have astimated the Equity Value of eCommence Home Retall Business
Undertaking to be INR &3 million as on the Valuation Date.

On the basis of the foregoing, for the Propoged Demerger of the eCommerce Home Retail Business
Undartaking of BSPL into Praxis Home Retall Private Limited, we recommend issue of "630.000 [Six Lakh
Thirty Thousand) 0% Redeemabla Preference Shares of Praxis Home Ratail Private Limited (of INR 100/
each fully paid up)”.

Yours faithfully,

For Walker Chandiok & Co LLP
Chartered Accountants

Firm igtration No.

Adl P, Seltfna
Partnar

Membership No. 103640

Flaca: Mumba
DCatec 20 April 2017
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STRICTLY PRIVATE & CONFIDENTIAL

To,
Future Retail L].'I:ﬂ.l-tﬁd P
10th Floor, Towee C, IF;:rmy Waker, Chandiok & Co
T 1 Floar, Towr 1

247 Pack, LBS Marg, inciabulls Fnance Cat
Vikheob [West), aam.amnmm
Musmbai 400 083 Humbal dbncns

T <81 22 6526 2600
31 May 2017 F +91 22 6526 2501
Drear Sic / Madam,

We understand that you have recetved a request from the National Stock Exchange of India
Limired vo submir the relevant vahiation workings for arriving ar the sato of allotment proposed in
the Valuation Report (the “Report™) dated 20 Apel 2017, izsued by Walker Chandiok & Co LLP
(“WCC™ In this regard, please find below the necessary explanations and workings for aseving at
the share allotment satic in the report.

As per the Proposed Comnposite Scheme of Arangement, Horme Retal Business Undertaking of
FRL was proposed to be demerped into PHREPL and in considerstion of the same PHEPL shall
isgee & allot equity shases 1o the equity shareholdess of FRL baszed on the mto of allotment of
shares.

Share Capital Structure of FEL

The issued, subscobed and paid vp equity share capital of FRL 25 ar 31 December 2016 was
471,338,557 equity shares. Further, thers were certain equity shares to be allotted to eligible
employes (5] of FRL towards emplovee stock options held by them. Accordingly the number of
isswed shares of FRL would stand increased o 471,812,739

Computation of Fair Share exchange ratio on demerger of Home Rerail Business
undertaking of FRL into PHRPL

Pursuane to the Composite Scheme of Amangement, the inrerest of the sharsholders of FRL wall
rermain unchanged as all the shaceholders of FRL would receive shazes in PHRPL in the proportion
of their holding in FRL, az iris proposed to creare mirror immage of FRL.

The issued, subscribed and paid up equity share capital of PHRFL a2 ar 31 December 2016 was
50,000 equity shares which was proposed to be cancelled upon scheme becoming effective. Based
on the requirement of minimum required capital stuctare to ensure listing of the shares with stoek
exchanges and capital seructure ag desirable and swstanable for PHRPL after cancellation of ﬂ;q:i,sl:i_ng
share capital of FPHRPL, considering the demerped business to be vested with PHEPL, the
emanagement of PHRPL proposed ismance of 23,390,637 squity shans to shareholders of FRL on
demerger of Home Retail Business Undertaking in ratio of their holding in FRL.

harkered A ahis Wl Chirwiok £ G2 LLP e regiriere wils limite g Loty
it R et BALNES and b rpaleesd
Oficaiin = ravEl Fglkata, Mambad, Wese e, Pesat aed Puss E¥ics it L41 Corasught Covis, Fess Dellv, 110001, kida
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The chare allotment ratio as mentionsd in the report is reproduced here for reference:

1{One) fully paid equity share of Rs. 5 (Rupees Five) each of PHRPL for every 20 {Twenty)
fully paid equity share of Bs. 2 (Rupees Two) each held in FRL

In additien to ubove the Composite Scheme of Arrangement also involved demerger of
eCommesce Home Retad Business Undertaking of Bluerock eServices Private Limited (“BSPL™)
into PHRPL. The consideration for aaid detnerger was in the form of Redeemable Preference
shares of PHRFPL to be issued to BSPL.

Computation of Fair Share allotment ratio on demerger of eCommerce Home Retail
Buginess undenaking of BSPL into PHRPL

We have undertaken the fmir valustion of eCommerce Home Recwil Business Undertaking using
following method:

eCommerce Home Retail Business Undertaldng
Nl Appeuxch Equity Valuc (INR Mn) Weight (%)
Asset Approach Mot Applied 0%, =
Market Approach Mot Applied a 0%
[ Tncome Approach 629 100% I

Hence the number of Redeemable Preference share to be issned is 630,000 (Six Lakh thirty
thousand) 9% Redeemable Preference share of PHRPL (of Rs. 100/~ each fully paid up).

These valuation workings should be fesd in conjunction with the Report, along with necessary
caveats and discladimers, The valuaton workings are prepared solely for the purpose of submission
to Bombay Stock Exchange Limited, Natonal Stock Exchange of India Lirited and other relevant
regulatory authorities as required, It should not be uzed, reproduced or citculated to any othes
person of for any other puspose other than as mentoned above, in whale ar in part, without the
price wotten consent of WO Such consent will only be grven after full considemton of the
clrcumstances at the tme.

Yours faithfully,

Walker Chandiok & Co LLP
Chartered Accountants
Firm Registeation Mo GO1076M /MNE00013

Rinz Thingna
Faetnes
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ANNEXURE - Il

Private and Confidential

KEYNOTE

April 20, 2017
The Board of Directors,

Future Retail Limited Praxis Home Retail Private Limited
9" Floor, Tower C, 32-D, Khotachi Wadi,

247 Park, LBS Marg, Ideal Wafer House Compound,
Vikhroli (West), Mumbai - 400 083 Girgaum, Mumbai — 400 004

Dear Sirs,

Reg: Fairness Opinion in connection with the proposed demerger of Home Retail Business Undertaking
of Future Retail Limited into Praxis Home Retail Private Limited

Keynote Corporate Services Limited (“Keynote” or “we” or “us”) is a Category | Merchant Banker
registered with Securities Exchange Board of India (“SEBI"). We understand that the Board of Directors of
Future Retail Limited (“FRL” or the “Demerged Company”) is contemplating a realignment exercise
wherein it is considering a Compaosite Scheme of Arrangement (“Scheme”) for the demerger of its Home
Retail Business Undertaking into Praxis Home Retail Private Limited (“PHRPL"). The proposed realignment
is to be carried out pursuant to the Composite Scheme of Arrangement under Sections 230 to 232 read
with Section 66 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013.

In consideration of the demerger of Home Retail Business Undertaking of FRL into PHRPL pursuant to the
Scheme, for every 20 (Twenty) fully paid equity shares of face value of Rs. 2/- each held by the
shareholders of FRL, 1 (One) fully paid equity share of face value of Rs. 5/- each of PHRPL shall be issued
and allotted (referred to as the “Share Allotment/ Entitlement Ratio”).

In connection with the aforesaid, we have been requested by the Board of Directors of FRL to issue a
Fairness Opinion as of the date hereof, as to the fairness of the Share Allotment/ Entitlement Ratio to the
Equity Shareholders of FRL. We have perused the documents/ information provided by you in respect of
the said Arrangement and the Valuation Report as issued by Walker Chandiok & Co LLP (“WCC") dated
20™ April, 2017 and state as follows:

Company Profile:

Future Retail Limited is the flagship company of Future Group. FRL currently operates multiple retail
formats in hypermarket, supermarket and home segments of the Indian consumer market including;
Big Bazaar (Hypermarket chain); FBB (Fashion at Big Bazaar); Food Bazaar (Supermarket chain);
Foodhall (Premium lifestyle food destination); Easyday (Consumer retail department stores); Home Town
(Home Improvement Store) and eZone (High end consumer electronics specialty store). Home Retail
Business of FRL is carried on through HomeTown stores operated by FRL. The equity shares of FRL are
listed on the Bombay Stock Exchange Limited and the National Stock Exchange of India Limited
(“Stock Exchanges”).

Praxis Home Retail Private Limited is a private limited Company incorporated under the Companies Act,
1956, and having its registered office at Mumbai.
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Rationale of the Report:

We have been informed that pursuant to the Draft Composite Scheme of Arrangement and subject to
necessary approvals, the Home Retail Business Undertaking of FRL and the e-Commerce Home Retail
Business Undertaking of Bluerock eServices Private Limited (“BSPL”) will be demerged into PHRPL. The
proposed realignment exercise shall result in the consolidation of offline and online Home Retail Business
under a single entity, more focused leadership and dedicated management, greater visibility on the
performance of Home Retail Business and e-Commerce Home Retail Business and attribution of
appropriate risk and valuation to the respective businesses based on risk-return profile and cash flows.

In this regard, we have been requested by the Board of Directors of FRL to issue a Fairness Opinion as of

the date hereof, as to the fairness of the Share Allotment/ Entitlement Ratio to the Equity Shareholders of
FRL.

Sources of Information:

For arriving at the Fairness Opinion set forth below, we have relied upon the following sources of
information:

e Share Allotment Ratio Report by Walker Chandiok & Co LLP dated 20" April, 2017;
e Draft Composite Scheme of Arrangement between FRL and BSPL and PHRPL and their Respective
Shareholders.

In addition to the above, we have also obtained such other information and explanations, which were
considered relevant for the purpose of our Analysis.

Our Recommendation:

As stated in the Valuation Report by Walker Chandiok & Co LLP, they have recommended the.following:

“1 (One) fully paid equity share of Rs.5 (Rupees Five) each of PHRPL for every 20 (Twenty) fully paid
equity share of Rs. 2 (Rupees Two) each held by FRL"

The aforesaid Arrangement shall be pursuant to the Draft Composite Scheme of Arrangement and shall be
subject to receipt of approval from the National Company Law Tribunal or such other competent authority
as may be applicable and other statutory approvals as may be required. The detailed terms and conditions
of the arrangement are more fully set forth in the Draft Composite Scheme of Arrangement. Keynote has
issued the Fairness Opinion with the understanding that Draft Composite Scheme of Arrangement shall
not be materially altered and the parties hereto agree that the Fairness Opinion would not stand good in
case the final Composite Scheme of Arrangement alters the transaction

Based on the information, data made available to us, including the Share Allotment Ratio Report, to the
best of our knowledge and belief, the Share Allotment/ Entitlement Ratio as recommended by
Walker Chandiok & Co LLP in relation to the proposed Draft Composite Scheme of Arrangement is
Fair to the equity shareholders of Future Retail Limited in our opinion.
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Keynote Corporate Services Limited
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KEYNOTE

Exclusions and Limitations:

We have assumed and relied upon, without independent verification, the accuracy and completeness of
all information that was publicly available or provided or otherwise made available to us by FRL for the
purpose of this opinion. Our work does not constitute an audit or certification or due diligence of the
working results, financial statements, financial estimates or estimates of value to be realized for the assets
of Home Retail Business Undertaking of FRL. We have solely relied upon the information provided to us by
FRL. We have not reviewed any books or records of FRL (other than those provided or made available to
us). We have not assumed any obligation to conduct, nor have we conducted any physical inspection or
title verification of the properties or facilities of Home Retail Business Undertaking of FRL and neither
express any opinion with respect thereto nor accept any responsibility therefore. We have not made any
independent valuation or appraisal of the assets or liabilities of Home Retail Business Undertaking of FRL.
We have not reviewed any internal management information statements or any non-public reports, and,
instead, with your consent we have relied upon information which was publicly available or provided or
otherwise made available to us by FRL for the purpose of this opinion. We are not experts in the
evaluation of litigation or other actual or threaten claims and hence have not commented on the effect of
such litigation or claims on this opinion. We are not legal, tax, regulatory or actuarial advisors. We are
financial advisors only and have relied upon, without independent verification, the assessment of
Home Retail Business Undertaking of FRL with respect to these matters. In addition, we have assumed
that the Draft Composite Scheme of Arrangement will be approved by the regulatory authorities and that
the proposed Transaction will be consummated substantially in accordance with the terms set forth in the
Draft Composite Scheme of Arrangement.

We understand that the management of FRL during our discussion with them would have drawn our
attention to all such information and matters which may have an impact on our analysis and opinion.
We have assumed that in the course of obtaining necessary regulatory or other consents or approvals for
the Draft Composite Scheme of Arrangement, no restrictions will be imposed that will have a material
adverse effect on the benefits of the Transaction that FRL may have contemplated. Our opinion is
necessarily based on financial, econamic, market and other conditions as they currently exist and on the
information made available to us as of the date hereof. It should be understood that although subsequent
developments may affect this opinion, we do not have any obligation to update, revise or reaffirm this
opinion. In arriving at our opinion, we are not authorized to solicit, and did not solicit, interests for any
party with respect to the acquisition, business combination or other extra-ordinary transaction involving
FRL or any of its assets, nor did we negotiate with any other party in this regard.

We have acted as a financial advisor to FRL for providing a Fairness Opinion and will receive a fee for our
services.

In the ordinary course of business, Keynote is engaged in securities trading, securities brokerage and
investment activities, as well as providing investment banking and investment advisory services. In the
ordinary course of its trading, brokerage and financing activities, any member of Keynote may at any time
hold long or short positions, and may trade or otherwise effect transactions, for its own account or the
accounts of customers, in debt or equity securities or senior loans of any company that may be involved in
the Transaction.

It is understood that this letter is solely for the benefit of and confidential use by the Board of Directors of

FRL for the purpose of this Transaction and may not be relied upon by any other person and may not be
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used or disclosed for any other purpose without our prior written consent. The opinion is not meant for
meeting any other regulatory or disclosure requirements, save and except as specified above, under any
Indian or foreign law, Statute, Act, guideline or similar instruction. Management of FRL should not make
this report available to any party, including any regulatory or compliance authority/agency except as
mentioned above. The letter is only intended for the aforementioned specific purpose and if it is used for
any other purpose; we will not be liable for any consequences thereof.

We express no opinion whatever and make no recommendation at all as to FRL's underlying decision to
effect to the proposed Transaction or as to how the holders of equity shares or preference shares or
secured or unsecured creditors of FRL should vote at their respective meetings held in connection with the
Transaction. We do not express and should not be deemed to have expressed any views on any other
terms of Transaction. We also express no opinion and accordingly accept no responsibility for or as to the
prices at which the equity shares of FRL will trade following the announcement of the Transaction or as to
the financial performance of FRL following the consummation of the Transaction.

In no circumstances however, will Keynote Corporate Services Limited or its associates, directors or
employees accept any responsibility or liability to any third party and in the unforeseen event of any such
responsibility or liability being imposed on Keynote Corporate Services Limited or its associates, directors
or employees by any third party, FRL and their affiliates shall indemnify them.

For KEYNOTE CORPORATE SERVICES LTD

m

Executive Vice President and Head Corporate Finance
SEBI'Registration No. INMO000003606
(Merchant Banker)
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April 20, 2017
The Board of Directors,

Bluerock eServices Private Limited Praxis Home Retail Private Limited
521, lll Floor, 32-D, Khotachi Wadi,

Udyog Vihar Phase lll, ) Ideal Wafer House Compound,
Gurgaon, Haryana - 122 106 Girgaum, Mumbai — 400 004

Dear Sirs,

Reg: Fairness Opinion in connection with the proposed demerger of e-Commerce Home Retail Business
Undertaking of Bluerock eServices Private Limited into Praxis Home Retail Private Limited

Keynote Corporate Services Limited (“Keynote” or “we” or “us”) is a Category I Merchant Banker
registered with Securities Exchange Board of India (“SEBI”). We understand that the Board of Directors of
Bluerack eServices Private Limited (“BSPL” or the “Demerged Company”) is contemplating a realignment
exercise wherein it is considering a Composite Scheme of Arrangement (“Scheme”) for the demerger of its
e-Commerce Home Retail Business Undertaking into Praxis Home Retail Private Limited (“"PHRPL"). We
understand that the consideration for the proposed demerger shall be paid to the shareholders of BSPL by
issuance of redeemable preference shares of PHRPL. The proposed realignment is to be carried out
pursuant to the Composite Scheme of Arrangement under Sections 230 to 232 read with Section 66 of the
Companies Act, 2013 and other applicable provisions of the Companies Act, 2013. We have perused the
documents/ information provided by you in respect of the said Arrangement and the Valuation-Report as
issued by Walker Chandiok & Co LLP (“WCC") dated 20" April, 2017 and state as follows:

Company Profile:

Bluerock eServices Private Limited is engaged in the business of operating a web portal
(www.fabfurnish.com) for online sale of furniture & furnishing products and also provides services for
operation & maintenance of technology platforms. FabFurnish.com is an online content driven
marketplace for discovery and retail of curated home products. With an international-quality assortment
of 1 lakh+ furniture, decor products and home appliances, elegant sofas, beds, dining sets, garden
accessories, kitchen essentials, home appliances or classy artifacts etc., FabFurnish.com offers 'Everything
Home' across affordable and premium ranges. BSPL, headquartered in Gurgaon operates as a 100%
subsidiary of Future Enterprises Limited.

Praxis Home Retail Private Limited is a private limited Company incorporated under the Companies Act,
1956, and having its registered office at Mumbai.

Rationale of the Report:

We have been informed that pursuant to the Draft Composite Scheme of Arrangement and subject to
necessary approvals, the Home Retail Business Undertaking of Future Retail Limited (“FRL”) and the
e-Commerce Home Retail Business Undertaking of BSPL will be demerged into PHRPL. The proposed
realignment exercise shall result in the consolidation of offline and online Home Retall Business under a
sing]e entity, more focused leadership and dedicated management, greater visibility on the performance
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of Home Retail Business and e-Commerce Home Retail Business and attribution of appropriate risk and
valuation to the respective businesses based on risk-return profile and cash flows.

In this regard, we have been requested by the Board of Directors of BSPL to issue a Fairness Opinion as of
the date hereof, as to the fairness of the Equity Value of e-Commerce Home Retail Business Undertaking
of BSPL and subsequent allotment of redeemable preference shares of PHRPL as consideration for the
demerger to the shareholders of BSPL.

Sources of Information:

For arriving at the Fairness Opinion set forth below, we have relied upon the following sources of
information:

e Valuation Report by Walker Chandiok & Co LLP dated 20" April, 2017;
» Draft Composite Scheme of Arrangement between FRL and BSPL and PHRPL and their Respectwe
Shareholders.

In addition to the above, we have also obtained such other information and explanations, which were
considered relevant for the purpose of our Analysis.

QOur Recommendation:
As stated in the Valuation Report by Walker Chandiok & Co LLP, they have recommended the following:

“We have estimated the Equity Value of e-Commerce Home Retail Business Undertaking to be
INR 63 million as on the Valuation Date. On the basis of the foregoing, for the Proposed Demerger of the
Home Retail Business Undertaking of BSPL into Praxis Home Retail Private Limited, we recommend issue
of 630,000 (Six Lakh Thirty Thousand) 9% Redeemable Preference Shares of Praxis Home Retail Private
Limited (of INR 100/- each fully paid up)”

The aforesaid Arrangement shall be pursuant to the Draft Composite Scheme of Arrangement and shall be
subject to receipt of approval from the National Company Law Tribunal or such other competent authority
as may be applicable and other statutory approvals as may be required. The detailed terms and conditions
of the arrangement are more fully set forth in the Draft Composite Scheme of Arrangement. Keynote has
issued the Fairness Opinion with the understanding that Draft Composite Scheme of Arrangement shall
not be materially altered and the parties hereto agree that the Fairness Opinion would not stand good in
case the final Composite Scheme of Arrangement alters the transaction.

Based on the information, data made available to us, including the Valuation Report, to the best of our
knowledge and belief, the Equity Value of e-Commerce Home Retail Business Undertaking and
Preference Shares Allotment Ratio as recommended by Walker Chandiok & Co LLP in relation to the
proposed Draft Composite Scheme of Arrangement is Fair to the equity shareholders of
Bluerack eServices Private Limited in our opinion.
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Exclusions and Limitations:

We have assumed and relied upon, without independent verification, the accuracy and completeness of
all information that was publicly available or provided or otherwise made available to us by BSPL for the
purpose of this opinion. Our work does not constitute an audit or certification or due diligence of the
working results, financial statements, financial estimates or estimates of value to be realized for the assets
of e-Commerce Home Retail Business Undertaking of BSPL. We have solely relied upon the information
provided to us by BSPL. We have not reviewed any books or records of BSPL (other than those provided or
made available to us). We have not assumed any obligation to conduct, nor have we conducted any
physical inspection or title verification of the properties or facilities of e-Commerce Home Retail Business
Undertaking of BSPL and neither express any opinion with respect thereto nor accept any responsibility
therefore. We have not made any independent valuation or appraisal of the assets or liabilities of
e-Commerce Home Retail Business Undertaking of BSPL. We have not reviewed any internal management
information statements or any non-public reports, and, instead, with your consent we have relied upon
information which was publicly available or provided or otherwise made available to us by BSPL for the
purpose of this opinion. We are not experts in the evaluation of litigation or other actual or threaten
claims and hence have not commented on the effect of such litigation or claims on this opinion. We are
not legal, tax, regulatory or actuarial advisors. We are financial advisors only and have relied upon,
without independent verification, the assessment of e-Commerce Home Retail Business Undertaking of
BSPL with respect to these matters. In addition, we have assumed that the Draft Composite Scheme of
Arrangement will be approved by the regulatory authorities and that the proposed Transaction will be
consummated substantially in accordance with the terms set forth in the Draft Composite Scheme of
Arrangement. :

We understand that the management of BSPL during our discussion with them would have drawn our
attention to all such information and matters which may have an impact on our analysis and opinion.
We have assumed that in the course of obtaining necessary regulatory or other consents or approvals for
the Draft Composite Scheme of Arrangement, no restrictions will be imposed that will have a material
adverse effect on the benefits of the Transaction that BSPL may have contemplated. Our opinion is
necessarily based on financial, economic, market and other conditions as they currently exist and on the
information made available to us as of the date hereof. It should be understood that although subsequent
developments may affect this opinion, we do not have any obligation to update, revise or reaffirm this
opinion. In arriving at our opinion, we are not authorized to solicit, and did not solicit, interests for any
party with respect to the acquisition, business combination or other extra-ordinary transaction involving
BSPL or any of its assets, nor did we negotiate with any other party in this regard.

We have acted as a financial advisor to BSPL for providing a Fairness Opinion and will receive a fee for our
services.

In the ordinary course of business, Keynote is engaged in securities trading, securities brokerage and
investment activities, as well as providing investment banking and investment advisory services. In the
ordinary course of its trading, brokerage and financing activities, any member of Keynote may at any time
hold long or short positions, and may trade or otherwise effect transactions, for its own account or the
accounts of customers, in debt or equity securities or senior loans of any company that may be involved in
the Transaction.
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It is understood that this letter is solely for the benefit of and confidential use by the Board of Directors of
BSPL for the purpose of this Transaction and may not be relied upon by any other person and may not be
used or disclosed for any other purpose without our prior written consent. The opinion is not meant for
meeting any other regulatory or disclosure requirements, save and except as specified above, under any
Indian or foreign law, Statute, Act, guideline or similar instruction. Management of BSPL should not make
this report available to any party, including any regulatory or compliance authority/agency except as
mentioned above. The letter is only intended for the aforementioned specific purpose and if it is used for
any cther purpose; we will not be liable for any consequences thereof.

We express no opinion whatever and make no recommendation at all as to BSPL’s underlying decision to
effect to the proposed Transaction or as to how the holders of equity shares or preference shares or
secured or unsecured creditors of BSPL should vote at their respective meetings held in connection with
the Transaction. We do not express and should not be deemed to have expressed any views on any other
terms of Transaction. We also express no opinion and accordingly accept no responsibility for or as to the
prices at which the equity shares of BSPL will trade following the announcement of the Transaction or as
to the financial performance of BSPL following the consummation of the Transaction,

In no circumstances however, will Keynote Corporate Services Limited or its associates, directors or
employees accept any responsibility or liability to any third party and in the unforeseen event of any such
responsibility or liability being imposed on Keynote Corporate Services Limited or its associates, directors
or employees by any third party, BSPL and their affiliates shall indemnify them.

For KEYNOTE CORPORATE SERVICES LTD

Nipun Lodha

Executive Vice President and Head Corporate Finance
SEBI Registration No. INM000003606
{Merchant Banker)

Page 4 of 4

Keynote Corporate Services Limited
The Ruby, 9th Floor, Senapati Bapat Marg, Dadar (West), Mumbai - 400028
Tel. 91 22 3026 6000 = Fax: 91 22 3026 6088 = Email: info@keynoteindia.net * Website: www keynoteindia.net
CIN-L67120MH1993PLC072407
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ANNEXURE - IV

35E

EXPERIEMNCE THE MNEW

DCSIAMALIAC/RIT/883/2017-18 August 04, 2017

The Company Secretary

Future Retail Ltd

Knowledge Housa,

Off. Jogashwari Wikhrof Link Road,
Shysm Nagar, Jogeshwari (East),
Mumbal Maharashtra 400080,

Sir,

n letter regardin Scheme of me Retail Busin
2 retall bus

YW are in receipt of Draft Scheme of Demerger of Home Retaill Business of Future Retail Limited into
Praxis Home Retall Limited and E- commerce home ratall business of Bluerock eServices Private
Limited inte Praxis Home Retail Private Limited and their respective sharehalders and creditors filed
as required under SEB| Circular Mo, CFOVDIL3/CIR/2017/21 dated March 10, 2017

SEBI vide Its letter dated August 03, 2017, has Irter alia given the following commentis) on the draft
scheme of amangement:

+ “Company to ensure that the applicable information pertaining fo unlisted entities
Praxis Home Retail Limited and Bluerock eServices Private limited Is Included in the
format specified for abridged prospectus as specified In the circular.”

« “Company shall duly comply with various provisions of the Circulars.™

= “Company shall ensure that additional Information, if any, submitted by the Company,
after filing the scheme with the stock exchange, from the date of receipt of this letter is
displayed on the websites of the listed company.”

« “Company s advised that the observations of SEElStock Exchanges shall be
incorporated In the petition to be filed before National Company Law Tribunal (NCGLT)
and the company is obliged to bring the observations to the notice of NCLT."

* "It is to be noted that the petitions are filed by the company before NCLT after
precessing and communication of commentsiobservations on draft scheme by
SEBlstock exchange. Hence, the company is not required to send notice for
representation as mandated under section 230{5) of Companies Act, 2013 to SEBEI
again for its comments | observations / representations.”

Accordingly, based on aforesald comment offered by SEBI, the company is hereby advised:

*  Te provide additional information, if any, (as stated above) alang with varous documents to
the Exchange for further dissemination on Exchange wabsita,
To ensure that additional information, H any, (a5 ststed aforesakd) along with verious
documents are disseminated on their (company) website.

*  Ta duly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse ahsarvations with limited refarence fo

those matters having & besring eon listing/deistinglcontinuous listing requirements within the
provisions of Listing Agreement, 5o as to enable the company to file the scheme with Hon'ble NCLT.

S&PE3SE

SENSEX
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However, the lsting of eguity shares of Praxis Home Retail Limited on the BSE Limited, shall ba
subject to SEBI granting relaxaticn under Rule 19{2)ib) of the Securities Contract (Regulation) Rules,
1857 and compliance with the requirements of SEBI clreular. No. CIR/CFDICMDV1E2015 dated
Movember 30, 2015. Further, Praxis Home Retail Limited shall comply with SEBI Act Rules,
Ragulations, directions of the SEBI and any other stehstory authority and Rules, Byelaws. and
Regulations of the Exchange.

The Campany shall fulfill the Exchange’s criteria for lizting the securifies of such company and also
comply with ather applicable sttutory requiremants. Howewver, the lisfing of shares of Praxis Home
Retail Limited is at the discrefion of the Exchange, In addition to the abave, the listing of Praxis Homa
Ratail Limted pursuant to the Scheme of Arrangement shall be subject to SEBI approvel and the
Company satisfying tha following conditions:

1. To submit the Information Memorandum containing all the Infarmation about Praxis Home
Retall Limitad in lina with the disclosure requirements applicable for public issues with BSE,
for making the same aveilable o the public through the website of the Exchange. Furthar, the
company is also advised to make the same evailable to the public through its website

2. To publish an advertisement in the newspapers containing all the information of Praxis Home
Retail Limited in fine with the detalls required as per the aforesaid SEBI circular no,
CFOVDILACIRAZ2017/21 dated March 10, 2017, The advertigement should draw a specific
reference to the aforesaid Information Memorandum available on the website of the company
a= well as BSE,

3. To disclose all the matarial information about Praxis Home Retail Limited on a continuous
basis 0 as to make the same public, in addition to the requirements i any, specified in Lisfing
Agreamant for disclosuras about the subsidisries

4, The follewing provisions shall be incorporatad in the schamse:

i,  "The shares glloited pursuant to the Scheme shall remain frozen In the depository systam till
listingtrading permission is given by the designated stock exchangs.”

ii.  "There shall be no change in the sharahalding pattern of Praxis Home Retail Limited between
the record date and the fisting which may affect the status of this approval

Further you are also advised to bring the contents of this lefter to the notice of your shareholders, all
‘relevant authorities as deemed fit, and alzo in your application for approvel of the scheme of
Arrangerrent.

Kindly note that as required wunder Regulation 37(3) of SEBI (Listing Obdigations and
Dizciosure Requirements]) Reguletions, 2015, the validity of this Observation Letter shall be Six
Maonths from the date of this Letter, within which the scheme shall ba submitted to the NCLT,
Further, pursuant to the sbove SEBI circulars, upan sanction of the Scheme by the Hon'tle NGLT,
the listed company shall submit to the stock axchangs the fallowing:

+  Copy of the NCLT appraved Schame;

+  Result of voting by shareholders for approving the Schems;

+  Statement explaining changes, if any, and regsons for such changes carred out in the
Appraved Scheme vig-&vis the Draft Scheme,

«  Copy of the absarvation letter issued by all the Stock Exchanges where Company is listed,

+  Siatus of compliance with the Observation Letter’s of the stock exchanges,

*  The application seaking exemplion from Rule 18(2){h) of SCRR, 1857, wherever aoplicable;
and

+  Complaints Report as per Annaxure 11 of this Circular.

+  Any other documentidisclosura as informed by the Exchange.

The Exchange reserves its right to withdraw its ‘Mo adverse observation’ at any stage if the
infarmation submitted to the Exchange & found to be incompdate [ incarract / misleading / false or for
any confravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreerment,
Guidelines/Regulations issued by statutory autharities.
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Please note that the aforesaid cbservations does not preciude the Company from complying with any
other reguirements.

Yours faithfully,

Manager
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Gl NATIONAL S5TOCK EXCHANGE NIF T
OF INDIA LIMITED 5)

fare af the ngrioe

Ref: NSE/MLIST/11482 August 04, 2017

The Dy. Company Secretary

Future Retail Limited

Knowledge House,

Shyam Wagar,

Off, Jogeshwari-Wikhroli Link Road,
Togeshwari (E) Mumbai — 400060

Kind Attn: Mr. Virendra Samani
Dear Sir,

Sub: Observation letter for Composite Scheme of Arrangement between Fuinre Retail
Limited and Bluerock Eservices Private limited and Praxiz Home Retall Limited and their
respective shareholders.

This has reference to Composite Scheme of Arrangement between Fumre Fetail Limited and
Bluerock Eservices Private limited and Praxis Home Retail Limited and their respective
shareholders submitted to NSE on May 02, 2017.

Based on our letter reference no Ref: WSE/LIST/1 1066 submitted to SEBI and pursuant to SEBI
Circular Mo. CFDVDIL3/CIR/2017/2] dated March 10, 2017, SEBI has vide letter dated August 03,
2017, has given following comments on the draft Schem:nl‘ﬁmalgamaﬂnn

I. Company fo ensure that applicable information pertaining fo wnlisted entity PHRL and
BSPL is included in the format specified for abridged prospectus as specified in the
circidar,

2. Company to ensure that additional informartion, if any, submined after filing the scheme
with the Stock Exchanges, shall be displayed from the date of receipt of this letter on the
wehsite af the listed company.

3. Compary shall duly comply with various provisions of the circulars,

4. Company is advised that the ohservations of SEBIStock Exchariges shall be incorporated
it thhe petition to be filed before National Company Law Tribuoal (NCLT) and the company
ix pbliged to bring the obsevvarions ro the notice of NCLT,

3. It is o be noted that the petitions are filed by the Company before NCLT after processing
aved communication of comments/observations on drafi scheme by SEBIstock exchange.
Hence the company is mot required to send notice for representation as mandated wider
section 23073 of Companies Act, 2013 to SEBI again for itx comments ‘observations
frepresentations.

Based on the draft scheme and other documents submitted by the Compeny, including undertaking
given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby convey our “Mo-
objection™ in terms of regulation 94 of SEBI (LODR) Regulation, 2013, so as to enable the
Company to file the draft scheme with the Mational Company Law Tribunal.

1

Ragel, Office: Exchiampe Placa, Plot No. G, G-Block, Bandra-Kurla Comple, Bandra [E], Mumbal 400 051, indla
CIN: UST120MH1992PLC0ESTED Tel: +51 22 DESAR255 /36, TEC0A346, 2E508450 (2E508458 Wab site: wew nseincia com
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Continuation Sheet

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect’ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, Listing
Regulations, Guidelines' Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from August 04, 2017, within which
the Scheme shall be submitted to the NCLT. Further pursuant to the above cited SEBI circulars
upon sanction of the Scheme by NCLT, you shall submit to NSE the following:

4} Copy of Scheme as approved by the NCLT;

b) Result of voting by shareholders for approving the Scheme;

¢} Statement explaining changes, if any, and reasons for such changes carded out in the
Approved Scheme vis-d-vis the Draft Scheme,

d) Status of compliance with the Observation Letter's of the stock exchanges.

&) The application seeking exemption from Rule 19{2¥b) of SCRR, 1957, wherever
applicable; and

f) Complaints Report as per SEBI Circular No.CFIVDIL3/CIR/2017/21 dated March 10,
2017.

Yours faithfully,
For National Stock Exchange of India Limited

Divya Poojari
Manager

P.5. Checklist for all the Further Issues is available on website of the exchange at the following

URL hitp.‘www. nseindia com/corporates/content further issues.him

2 This Deurvart s Digtnly Signes

B P s

Liwsrian:
Regd. Cifice: Exchamge Plazn, Flog Mo, 1, G-Block. Bamdre-Kurla C{Ea HSEH_'EL, M urmbeas 400 051, Indin
CIN: USTI2004H1992PLODGEIT69 Tel: +91 X2 26508235938 I6I9EI46, J650B450 26508458 Web site: weww, necindia som
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ANNEXURE -V

'FUTURE RETAILIN 1111 i

June 2T, 20147
! To,
Degt. of Comperate Services (CRD) Listing Department
BSE Limited The Natlonal Stock Exchange of India Limited
Phiroze Jeajeebhoy Towers, Exchangs Plaza,
Dealal Street, Bandra- Kurla Complex, Bandra (East)
Mumbai- 400 001 Mumbai- 400 051

Ref: SEBI Circular No. CFDVDILMCIR/2017/21 dated March 10, 2017 (‘Cireular') dealing with
requirements of the Stock Exchanges on a Schemea of Arrangement

Sub:  Composite Scheme of Arrangement between Future Retail Limited ('FRL' or 'First Demerged
Company’] and Bluerock eServices Private Limited (BSPL' or ‘"Second Demerged
Company') and Praxis Home Retall Private Limited [PHRPL' or ‘Resulting Company’) and
their respective Shareholders (‘the Scheme') under Sections 230 to 232 read with Section 66
of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2043.

Dear Sirs [ Madam,

Thig is with reference fo the information [ documents filed with you vide our letter dated May 02, 2017 as
required under SEBI Circular no, CFDIDILACIR/2017/21 dated March 10, 2017 {'Circular) &nd subsequent
information / documents submitted from time to time with your good office.

As stated in our letter dated May 02, 2017, we hereby submit the Compiaints Repor containing details of
complaints / comments on the Scheme of Arrangement as Anneume | b this letler,

The soft copy of the Complaints Report is being separately sent to you by e-mail and the same is being
uploaded on website the Company under the following link:

ilLinfinvestors/Sch ideration.htmil

W request you to kindly upload the same on your wabsite as required under the above mantionad Circular.
Thanking You,

Puture Retall Limited Formarty knoen as Bhsr Ressl Limied)

Fogissesad Oifae: Knowisdos Houss, Shyam Nagat Ot Jogeshwen vihroli Link Roed, Jopestvamti | Esst |, bumbal - 300 060
P4f 22 B84 TR0, F + 81 22 6044 2207, wvs Tuturanatal oo

CIW ; LB DORM-ECOTPLOGED B
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FUTURE RETAILIN 11 AN0ITR

Sr. Ne. Particulars
1. | Number of complaints received direclly

Number of complaints forwarded by Stock Exchanges 7 SEBI
Total Number of complaintsicomments received (142)
Number of complaints resoived

Number of complaints cending

Lol I o B

i

PartB

Sr. No. Mame of complainant Date of complaint
Met Applicable

LRSS

Futurs Retall Limited Sormesy ineen da Dot Bacsd Lentedd

Fagatered Oifice Knowidge Houls, Shyem Hagee, §F jogefsan Viiknol Link Rosd, Jogadbwen [ Emi ), Myretes 00 080
F ol 32 084 F00, F « 91 23 68440 2201, woarsi Aotumratsilonin

N ;LS SR DO0TPLCSE0ES
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FUTURE RETAILIII'

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF FUTURE RETAIL LIMITED AT ITS
MEETING HELD ON 20TH APRIL, 2017 AT MUMBAI EXPLAINING EFFECT OF THE SCHEME ON
EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS, NON-
PROMOTER SHAREHOLDERS, LAYING OUT IN PARTICULAR THE SHARE ENTITLEMENT.

T S

The Composite Scheme of Arrangement amongst Future Retail Limited (‘FRL" / “the Company”), Praxis
Home Retail Private Limited ("PHRPL") and Bluerock eServices Private Limited (“‘BSPL") and their
respective Shareholders (“the Scheme”) in connection with the Demerger of Home Retail Business
Undertaking of the Company and Demerger of e-Commerce Home Retail Business Undertaking of
BSPL and vesting with PHRPL under the provisions of Sections 230 to 232 read with Section 66 of the
Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 ("the Act”) was
approved by the Board of Directors at their respective meetings held on 20th April, 2017.

As required under the provisions of Sections 232(2)(c) of the Act, a report explaining effect of
compromise on each class of shareholders, key managerial personnel, promoters and non-promoter
shareholders laying out in particular the share exchange ratio / entitlement, required to be circulated to
the Shareholders along with the Notice convening the meeting of Equity Shareholders of the Company.

Having regard to the aforesaid provisions, the following was discussed and adopted by the Board of
Directors of Company:

1)  For the Scheme, the Share entitlement Report was obtained from M/s. Walker Chandiok & Co.
LLP, Independent Chartered Accountants and the Fairness Opinion was provided by M/s. Keynote
Corporate Services Limited, a Category | Merchant Banker, wherein the following share
entitlement was recommended in their report dated 20th April, 2017 as consideration in respect of
the Demerger of Home Town Division (Home Retail Business Undertaking) of FRL into PHRPL:

“PHRPL will issue One (1) Equity Share of the face value of Rs. 5 (Rupees Five only), each
fully paid-up, on a proportionate basis to members or his / her / their respective heirs, executors,
administrators or, as the case may be, successors holding in FRL / the Company on the Record
Date (as may be determined in terms of the Scheme) for every Twenty (20) fully paid up equity
shares of Rs. 2 (Rupees Two only) each of FRL.*

2)  As far as the Shareholders of the Company were concerned (Promoter Shareholders as well as
Non-Promoter Shareholders), there would be no strict dilution in their shareholding in the Company
on issuance of Equity Shares by PHRPL to the Sharehalders of FRL as the Shares are being
issued by PHRPL to the Shareholders of FRL based on and in proportion to their shareholding in
the Company on Record Date to be fixed as provided in the Scheme and there would be mirror
image shareholding.

3) The Company was not expecting any change in the KMP’s of the Company in pursuance of the
Scheme becoming Effective.

For Future Retail Limited
({\'\WV)L)V\ gca\f‘:’:_’;‘
Virendra Samani_

Dy. Company Secretary
ACS # 12971

Place : Mumbai
Date : 20th April, 2017

Future Retail Limited {Formerly known as Bharti Retail Limited)

Registered Office: Knowledge House, Shyam Nagar, Off Jogeshwari Vikhroli Link Road, Jegeshwari { East ), Mumbai - 400 060
P +8122 6644 2200, F + 91 22 6644 2201, www.futureretail.co.in

CIN : L51908MHZ007PLC268269
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ANNEXURE - VII

CIN No:-U72900HR2012PTC044827

FURNISH

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF BLUEROCK ESERVICES PRIVATE
LIMITED AT ITS MEETING HELD ON 20TH APRIL, 2017 EXPLAINING EFFECT OF THE SCHEME
ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS, NON-
PROMOTER SHAREHOLDERS, LAYING QUT IN PARTICULAR THE SHARE ENTITLEMENT.

The Composite Scheme of Arrangement between Future Retail Limited (“FRL"), Praxis Home Retail
Private Limited (“PHRPL") and Bluerock eServices Private Limited (‘BSPL" / “the Company”) and their
respective Shareholders (‘the Scheme”) in connection with Demerger of e-Commerce Home Retail
Business Undertaking of the Company and Demerger of Home Retail Business Undertaking of FRL
and vesting with PHRPL under the provisions of Sections 230 to 232 read with Section 66 of the
Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 (‘the Act’) was
approved by the Board of Directors at their respective meetings held on 20th April, 2017.

As required under the provisions of Sections 232(2)(c) of the Act, a report explaining effect of
compromise on each class of shareholders, key managerial personnel, promoters and non-promoter
shareholders laying out in particular the share exchange ratio / entitiement, required to be circulated to
the Shareholders along with the Notice convening the meeting of Equity Shareholders of the Company.

Having regard to the aforesaid provisions, the following was discussed and adopted by the Board of
Directors of Company:

1) For the Scheme, the Share allotment Report was obtained from M/s. Walker Chandiok & Co. LLP,
Independent Chartered Accountants and the Faimess Opinion was provided by M/s. Keynote
Corporate Services Limited, a Category | Merchant Banker, wherein the following share
entitlement was recommended in their report dated 20th April, 2017 as consideration in respect of
the Demerger of e-Commerce Home Retail Business Undertaking of BSPL into PHRPL:

“PHRPL will issue 6,30,000 (Six Lakh Thirty Thousand) Preference Shares of the face value of
Rs. 100 (Rupees One Hundred only), each fully paid-up, on a proportionate basis to members
or his / her / their respective heirs, executors, administrators or, as the case may be, successors
holding fully paid up equity shares in BSPL / the Company on the Record Date (as may be
determined in terms of the Scheme).”

2) Asfar as the Shareholders of the Company were concerned (Promoter Shareholders), there would
be no strict dilution in their shareholding in the Company on issuance of Preference Shares by
PHRPL to the Shareholders of the Companyas the Shares are being issued by PHRPL to the
Shareholders of BSPL based on and in proportion to their shareholding in the Company on Record
Date to be fixed as provided in the Scheme.

3) The Company was not expecting any change in the KMP’s of the Company in pursuance of the
Scheme becoming Effective.

For Bluerock eServices Private Limited

) ..-’\_/\V_\
Deepak Tanna

Director
DIN : 02148981

Place : Mumbai
Date : 20th April, 2017

. Bluerock eServices Pvt, Lid, .
Plot NO. - 521, 3rd Floor, Udyog Vihar, Phase lll, Gurgaon - 122016, Haryana, Ph.: 0124 4246156
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Praxis Home Retail Private Limited

(formerly known as GRN Retail Private Limited)

CIN: U52100MH2011PTC212866
Registered Office: 32-D, Khotachi Wadi, Ideal Wafer House Compound, Girgaum, Mumbai-400004

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PRAXIS HOME RETAIL
PRIVATE LIMITED AT ITS MEETING HELD ON 20TH APRIL, 2017 EXPLAINING EFFECT
OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL
PERSONNEL, PROMOTERS, NON-PROMOTER SHAREHOLDERS, LAYING OUT IN
PARTICULAR THE SHARE ENTITLEMENT.

The Composite Scheme of Arrangement between Future Retail Limited (“FRL"), Praxis Home
Retail Private Limited (“PHRPL” / “the Company”) and Bluerock eServices Private Limited
("BSPL") and their respective Shareholders (“the Scheme”) in connection with the Demerger
of Home Retail Business Undertaking of FRL and Demerger of e-Commerce Home Retail
Business Undertaking of BSPL and vesting with the Company under the provisions of Sections
230 to 232 read with Section 66 of the Companies Act, 2013 and other applicable provisions
of the Companies Act, 2013 (“the Act”) was approved by the Board of Directors at their
respective meetings held on 20th April, 2017.

As required under the provisions of Sections 232(2)(c) of the Act, a report explaining effect of
compromise on each class of shareholders, key managerial personnel, promoters and non-
promoter shareholders laying out in particular the share exchange ratio / entitiement, required
to be circulated to the Shareholders along with the Notice convening the meeting of Equity
Sharehclders of the Company.

Having regard to the aforesaid provisions, the following was discussed and adopted by the
Board of Directors of Company:

1) For the Scheme, the Share entitlement Report was obtained from M/s. Walker Chandiok
& Co. LLP, Independent Chartered Accountants and the Fairness Opinion was provided
by M/s. Keynote Corporate Services Limited, a Category | Merchant Banker, wherein the
following share entitlement was recommended in their report dated 20th April, 2017 as
consideration in respect of the Demerger of Home Town Division (Home Retail Business
Undertaking) of FRL into the Company:

“PHRPL / the Company will issue One (1) Equity Share of the face value of Rs. 5

(Rupees Five only), each fully paid-up, on a proportionate basis for every Twenty (20)

fully paid up equity shares of Rs. 2 (Rupees Two only) each held by members or his /

her / their respective heirs, executors, administrators or, as the case may be,

successors holding shares in FRL on the Record Date (as may be determined in terms
- of the Scheme).”

2) For the Scheme, the Share allotment Report was obtained from M/s. Walker Chandiok &
Co. LLP, Independent Chartered Accountants and the Fairness Opinion was provided by
M/s. Keynote Corporate Services Limited, a Category | Merchant Banker, wherein the
following share entitiement was recommended in their report dated 20th April, 2017 as
consideration in respect of the Demerger of e-Commerce Home Retail Business
Undertaking of BSPL into the Company:

“PHRPL / the Company will issue 6,30,000 (Six Lakh Thirty Thousand) Preference
Shares of the face value of Rs. 100 (Rupees One Hundred only), each fully paid-up,
on a proportionate basis to members or his / her / their respective heirs, executors,
administrators or, as the case may be, successors holding fully paid up equity shares
in BSPL on the Record Date (as may be determined in terms of the Scheme).”
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Praxis Home Retail Private Limited

(formerly known as GRN Refail Private Limited)

CIN: U52100MH2011PTC212866
Registered Office: 32-D, Khotachi Wadi, ldeal Wafer House Compound, Girgaum, Mumbai-400004

3) As per Part IV of the Scheme, upon the Scheme becoming effective and upon the
allotment of equity shares and preference shares by the Company to the shareholders of
FRL and BSPL respectively, the existing paid up equity share capital of the Company
shall stand cancelled without any consideration. Accordingly, the existing shareholders
would no longer hold any shares in the Company.

4) The Company is expecting a change in the KMP’s of the Company in pursuance of the
Scheme becoming Effective in order to comply with requirement of relevant provisions of
various applicable acts, rules, regulations and guidelines.

For Praxis Home Retail Private Limited

/.\ﬁ(_,\_.JC/‘H

Pawan Kumar Agarwal

Director

DIN : 01435580

Place : Mumbai
Date : 20th April, 2017
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ANNEXURE - IX

PRAXIS

HOME RETAIL LIMITED
PRAXIS HOME RETAIL LIMITED

(formerly known as Praxis Home Retail Private Limited)

Please see below the applicable information pertaining to Praxis Home Retail Limited in accordance with circular
no. CFD/DIL3/CIR/2017/21, dated March 10, 2017, issued by the Securities and Exchange Board of India (“SEBI”).

Praxis Home Retail Limited (‘PHRL”)
Corporate Identification Number: U52100MH2011PLC212866
Registered and Corporate Office: iThink Techno Campus, Jolly Board Tower D, Ground Floor,
Kanjurmarg (East), Mumbai 400 042
Tel: +91 22 6199 4667; Fax: +91 22 6199 5019; Website: www.praxisretail.in
Contact Person: Pawan Kumar Agarwal, Director
E-mail: cs@praxisretail.in

Promoter of PHRL: G R N Finsec Private Limited (“GRN”)*

* Upon the Scheme of Arrangement (as defined hereinafter) becoming effective, the promoters of PHRL shall be identified in accordance
with the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 (the “SEBIICDR Regulations”).

Consideration under the composite scheme of arrangement and Listing Details

Pursuant to the composite Scheme of Arrangement amongst Future Retail Limited (“FRL”), Bluerock eServices Private Limited (“BSPL”)
and PHRL and their respective shareholders in connection with demerger of home retail business undertaking of FRL into PHRL and also the
demerger of e-commerce home retail business undertaking of BSPL into PHRL (the “Scheme of Arrangement”), each shareholder of FRL
shall be issued 1 (One) Equity Share of face value of ¥ 5 each of PHRL (the “Equity Share”) for every 20 (Twenty) fully paid up equity shares
of¥ 2 each of FRL held by such shareholder as on the record date to be determined in accordance with the Scheme of Arrangement. Further,
pursuant to the Scheme of Arrangement, and subject to applicable laws and receipt of requisite approvals, including exemption from Rule
19(2)(b) of the Securities Contracts (Regulations) Rules, 1957 (the “SCRR”) to be obtained from the SEBI, the Equity Shares would be listed
on BSE Limited and National Stock Exchange of India Limited (the “Stock Exchanges”).

Further, all the shareholders of BSPL as on the record date to be determined in accordance with the Scheme of Arrangement, shall be issued
fully paid up 6,30,000 (Six Lakh Thirty Thousand) 9% Redeemable Non-Cumulative Preference Shares of ¥ 100 each of PHRL (the
“Preference Shares”), on a proportionate basis.

Details of Merchant Banker, Registrar and Statutory Auditor
MERCHANT BANKER

Axis Capital Limited

1* Floor, Axis House,

C-2, Wadia International Centre
P.B. Marg, Worli

Mumbai 400 025

Tel: +91 2243251199

Fax: +9122 4325 3000

Contact Person: Ankit Bhatia
E-mail: ankit.bhatia@axiscap.in
Website: www.axiscapital.co.in
SEBI Registration Number: MB/INM000012029

REGISTRAR

Link Intime (India) Private Limited
C-101, 247 Park, Tower C, 1st Floor

L.B. S. Marg, Vikroli (West)

Mumbai 400 083

Tel: +91 224918 6000

Fax: +91224918 6060

Contact Person: Suman Shetty

E-mail: rnt.helpdesk@linkintime.co.in
Website: www.linkintime.co.in

SEBI Registration Number: INRO00004058
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STATUTORYAUDITOR

Pathak H. D. & Associates
814-815, Tulsiani Chambers

212, Nariman Point

Mumbai 400 021

Tel: +91 22 30228508

Fax: +91 22 30228509

Contact Person: Naveen Chaturvedi
E-mail: naveen.c@phd.ind.in
Website: www.phd.ind.in

Firm Registration Number: 107783W

Details of promoter of PHRL'

GRN is the promoter of PHRL. GRN was originally incorporated as 'Mohini Finsec Private Limited' on September 11, 2007. Its name was
changed from 'Mohini Finsec Private Limited' to 'GRN' with effect from July 13, 2009. The Corporate Identification Number of GRN is
U65993MH2007PTC174016. The registered office of GRN is situated at 5-C, 5th Floor, Court Chambers, 35, New Marine Lines, Mumbai
400 020.

GRN is a non-banking financial company which does not accept public deposits and is incorporated with the object of financing industrial
enterprises or otherwise and to invest the capital or other funds of GRN in shares, stocks, debentures, debenture stock, bonds, mortgages,
obligations, securities and revolving underwriting facilities.

Name of the listed Group Companies of PHRL*: The present group companies of PHRL are not listed on any of the Stock Exchanges.

*Upon the Scheme of Arrangement becoming effective, the promoters and group companies of PHRL shall be identified in accordance with
the SEBI ICDR Regulations.

Business overview and strategy of PHRL
The Memorandum of Association of PHRL authorizes it to undertake the following activities:

1. To own, manage, operate and carry on the business in India or elsewhere of retailing, malls, multiplexes, theatres, shopping plaza
and other recreational avenues.

2. To act as retailers by opening retail outlet through various formats, such as direct to home, phone to order, through internet and other
modes of channels for buying, selling and dealing in furniture and fixtures for various purposes in India or elsewhere.

As on the date of this notice, PHRL is not carrying on any business activity. Pursuant to the Scheme of Arrangement becoming effective, it will
carry on home retail business through retail outlets and online portal.

Board of Directors

Setforth below are the details regarding the Board of Directors of PHRL as on the date of this notice:

Sr.No.| Name Designation Experience including other directorships

1. Pawan KumarAgarwal Additional Director | He is a qualified chartered accountant and company secretary having over 15
years of experience in corporate restructuring, taxation, accounts management,
management information systems and finance. He holds directorships in:

° Future Retail Destination Limited;

. Gati Realtors Private Limited;

. Knitted Shirts Private Limited; and

° Sattva Realtors Limited

2. Krishan Kumar Biyani Additional Director | He holds bachelor's degree in commerce from University of Mumbai and diploma
in business administration in finance from Welingkar Institute of Management
Development and Research. He has over 14 years of experience in finance and
accounting. As on the date of this notice, he does not hold directorship in any
other company.

3. Mukesh Agarwal Additional Director| He holds his bachelor's degree in commerce and is a qualified chartered
accountant. He has over 12 years of experience in accounting and taxation. He
holds directorships in:

. Aashirwad Malls Private limited;
. Rural Fairprice Wholesale Limited; and
. Shreya Mall Management Private Limited

Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of issue proceeds of past
public issue/rights issues, if any, of PHRL in the preceding 10 years:
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PHRL is an unlisted public company and has not undertaken any publicissue.

Capital structure of PHRL as on July 27,2017

Sr.No. Particulars Description of equity shares
1. Authorized share capital 10,00,000 Equity Shares
2. Issued, subscribed and paid-up equity share capital 50,000 Equity Shares

Shareholding Pattern of PHRL as on July 27, 2017

Equity shares’
Sr.No. Particulars Number of equity % of holding prior to Number of equity % of holding post
shares priorto Scheme| Scheme of Arrangement shares post the the Scheme of
of Arrangement becoming effective | Scheme of Arrangement Arrangement
becoming effective becoming effective becoming
Effective
1. Promoter* 50,000 100.00 11,687,022 47.72
2. Public 0 0.00 12,803,567 52.28
TOTAL 50,000 100.00 24,490,589 100.00
Note : Promoter shareholding includes shares held jointly with nominees.
Preference Shares”
Sr. No. Particulars Number of preference % of holding prior to Number of preference | % of holding post
shares priorto Scheme| Scheme of Arrangement shares post the the Scheme of
of Arrangement becoming effective Scheme of Arrangement Arrangement
becoming effective becoming effective becoming
Effective
1. Promoter* 0 100.00 0 0
2. Public 0 0.00 6,30,000 100.00
TOTAL 0 100.00 6,30,000 100.00

*Shareholding pattern as on July 27, 2017, which is subject to revision as on Record Date to be fixed as per the provisions of the Scheme of

Arrangement.

* Upon the Scheme of Arrangement becoming effective, the promoters of PHRL shall be identified in accordance with the SEBI ICDR

Regulations.

A Pursuant to the Scheme of Arrangement, Preference Shares shall be redeemed at the end of 60 months from the date of allotment. Also,
PHRL will have an option to redeem the Preference Shares at any time after the end of 24 months from the date of allotment.

Audited Financials

Standalone Financial Information

Particulars (In¥ Million) FY 2017 FY 2016 FY 2015 FY 2014 FY2013
Total income from operations (net) - - - - -
Net Profit/(Loss) before tax and extraordinary items (0.03) (0.01) (0.01) (0.01) (0.01)
Net Profit/(Loss) after tax and extraordinary items (0.03) (0.01) (0.01) (0.01) (0.01)
Equity Share Capital 0.50 0.10 0.10 0.10 0.10
Reserves and surplus (0.25) (0.22) (0.21) (0.20) (0.20)
Net worth 0.25 (0.12) (0.11) (0.10) (0.10)
Basic and Diluted Earnings per Share (%) (1.11) (0.76) (0.87) (0.67) (0.96)
Return on Net Worth (%) (13.87%) Not Not Not Not
Applicable Applicable | Applicable Applicable
Net Asset Value Per Share (in ) 4.93 (11.93) (11.18) (10.31) (9.64)

Risk Factors
The below mentioned risks are top five risks applicable to PHRL:

1. The Scheme of Arrangement is subject to approval of (i) shareholders of PHRL, FRL and BSPL; (ii) sanction by the National Company
Law Tribunal in accordance with Section 230-232 of the Companies Act, 2013; (iii) exemption under Rule 19 (2) (b) of SCRR from
SEBI; and (iv) in-principle and final approvals from the Stock Exchanges for listing and trading of Equity Shares. In case any of these
required approvals or sanctions are not received, the proposed Scheme of Arrangement will not be completed, which will adversely
impact PHRL's ability to commence its business activities as contemplated in the said Scheme of Arrangement.
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PHRL is entering into the business in which it may not have experience. Pursuant to the Scheme of Arrangement, as part of the
demerged business, requisite personnel operating the demerged business, would also be part of PHRL and based on their
experience in the said field, PHRL would be in position to continue business operations. However, PHRL cannot assure you that it will
successfully foray in or continue to be profitable in this business. Any inability to effectively develop and operate its business may
have an adverse impact on PHRL's financial condition and results of operations.

The efforts of PHRL at integrating acquired businesses, pursuant to the Scheme of Arrangement becoming effective, may not yield
timely or effective results or at all, which may affect its financial condition and results of operations. PHRL's failure to derive
anticipated synergies could expose itself to potential risks of integrating acquired businesses. PHRL's inability to generate sufficient
revenue to offset the costs of acquisitions could significantly disrupt its ability to manage acquired business and adversely affect its
financial condition and results of operations.

Changes in the regulatory environment in which PHRL operates could have a material adverse effect on its business, financial
condition, results of operations and prospects. The regulatory and policy environment in which PHRL operates is evolving and
subject to change. Such changes may adversely affect its business, results of operations and prospects, to the extent that PHRL is
unable to suitably respond to and comply with any such changes in applicable law and policy.

The Equity Shares have never been publicly traded and after the Scheme of Arrangement becoming effective, the Equity Shares may
experience price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of
the Equity Shares may be volatile, and you may be unable to sell the Equity Shares issued to you pursuant to the Scheme of
Arrangement at or above the deemed acquisition cost, or atall.

Summary of outstanding Litigations, Claims and Regulatory Actions

1.

Total number of outstanding litigations against PHRL and amountinvolved

AsonJune 30,2017, there are no outstanding litigations against PHRL.

Brief Details of top 5 material outstanding litigations against PHRL and the amount involved
AsonJune 30,2017, there are no outstanding litigations against PHRL.

Regulatory action, if any — disciplinary action taken by SEBI or stock exchanges against the Promoter/Group Companies in last 5
financial years including outstanding action*

There has been no regulatory action or disciplinary action nor there is any outstanding regulatory or disciplinary action being
undertaken against the promoter company of PHRL i.e. GRN and against the group companies of PHRL in last five financial years by
the SEBI or the Stock Exchanges.

* Upon the Scheme of Arrangement becoming effective, the promoters and group companies of PHRL shall be identified in
accordance with the SEBI ICDR Regulations.

Brief details of outstanding criminal proceedings against the promoter*
There is no outstanding criminal proceeding against the promoter companyi.e. GRN.

* Upon the Scheme of Arrangement becoming effective, the promoters of PHRL shall be identified in accordance with the SEBI ICDR
Regulations.
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BLUEROCK eSERVICES PRIVATE LIMITED ANNEXURE - X

Please see below the applicable information pertaining to Bluerock eServices Private Limited in accordance with circular
no. CFD/DIL3/CIR/2017/21, dated March 10, 2017, issued by the Securities and Exchange Board of India (“SEBI”).

Bluerock eServices Private Limited (“BSPL”)
Corporate Identification Number: U72900MH2012PTC298230

Registered and Corporate Office: Knowledge House, Shyam Nagar,
Off. Jogeshwari - Vikhroli Link Road, Jogeshwari (East), Mumbai — 400 060
Tel: +91 22 6199 4103; Fax: +91 22 6199 5019
Contact Person: Deepak Navinchandra Tanna, Director;

E-mail: Deepak.Tanna@futuregroup.in

Promoter of BSPL: Future Enterprises Limited (“FEL”)
Consideration under the composite scheme of arrangement

Pursuant to the composite Scheme of Arrangement amongst BSPL, Future Retail Limited (“FRL”) and Praxis Home Retail Limited (“PHRL”)
and their respective shareholders in connection with demerger of e-commerce home retail business undertaking of BSPL into PHRL and
also the demerger of home retail business undertaking of FRL into PHRL (the “Scheme of Arrangement”), PHRL shall issue and allot fully
paid up 6,30,000 (Six Lakh Thirty Thousand) 9% Redeemable Non- Cumulative Preference Shares of face value of ¥ 100 each (the
“Preference Shares”), to all the shareholders of BSPL on a proportionate basis as on the record date for the demerger of e-commerce home
retail business undertaking.

Further, each shareholder of FRL shall be issued 1 (One) equity share of face value of ¥ 5 each of PHRL for every 20 (Twenty) fully paid up
equity shares of ¥ 2 each of FRL held by such shareholder as on the record date to be determined in accordance with the Scheme of
Arrangement.

Details of Merchant Banker and Statutory Auditor
MERCHANT BANKER

Axis Capital Limited

1* Floor, Axis House, C-2, Wadia International Centre
P.B. Marg, Worli

Mumbai 400 025

Tel: +91 2243251199

Fax: +91224325 3000

Contact Person: Ankit Bhatia

E-mail: ankit.bhatia@axiscap.in

Website: www.axiscapital.co.in

SEBI Registration Number: MB/INM000012029

STATUTORYAUDITOR

Surinder Mahajan & Associates
A-134, Defence Colony,

New Delhi 110 024

Tel: +91 114653 6729

Contact Person: Surinder Mahajan
E-mail: info@surindermahajan.com
Website: www.surindermahajan.com
Firm Registration Number: 009973N

Details of promoter of BSPL

FEL is the promoter of BSPL. FEL was originally incorporated as Manz Wear Private Limited on October 12, 1987. The name of FEL was
changed to 'Manz Wear Limited' consequent to its conversion into a public company and a fresh certificate of incorporation was issued on
September 20, 1991. Thereafter, the name of FEL was changed to 'Pantaloon Fashions (India) Limited' and a fresh certificate of
incorporation was issued on September 25, 1991. Further, the name of FEL was changed to 'Pantaloon Retail (India) Limited' and a fresh
certificate of incorporation was issued on July 7, 1999. Furthermore, the name of FEL was changed to 'Future Retail Limited' and a fresh
certificate of incorporation was issued on March 16, 2013. Subsequently, the name of FEL was changed from 'Future Retail Limited' to its
presentnamei.e. 'Future Enterprises Limited' and a fresh certificate of incorporation was issued on May 4, 2016.

The Corporate Identification Number of FEL is L52399MH1987PLC044954. The registered office of FEL is situated at Knowledge House,
Shyam Nagar, Off. Jogeshwari-Vikhroli Link Road, Jogeshwari (East), Mumbai 400 060.

FEL has three broad businesses:

1. Renting of retail infrastructure assets: FEL owns and invests in the retail infrastructure assets, including furniture, fixture and
backend infrastructure and rents them out to FRL and other retail companies.
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2. Manufacturing: FEL operates garment manufacturing facilities that supply to various Future Group companies and third parties as
its operating business.

3. Investments: FEL holds stakes in various Future Group companies and joint ventures and invests in potential value creating
opportunities.

Name of the listed Group Companies of BSPL: FEL

Business overview and strategy
The Memorandum of Association of BSPL authorizes it to undertake the following activities:

To carry on the business of e-commerce and to purchase, sell, market, distribute through electronic ecommerce, for the purpose to do web
designing, web based information systems, client server application enterprise, resource planning, business to business wholesale trade of
goods, network management and to establish and maintain portals, to act as internet service provider, to develop E-commerce activities
doing business to business wholesale trading, to commercialize internet applications, to develop consumer oriented electronic commerce,
to create digital signatures & systems on demand, to develop education and digital copyrights, to provide multimedia and digital video
broadband communication, to create domain names, internet, internet marketing, online advertisement or such other internet media any
kinds of goods, things, articles, products, materials, commodities and services of the company or other companies or any other party on cash
basis or on commission basis or such other terms and conditions and to do all such other acts and things necessary for the attainment of the
foregoing objects.

Board of Directors

Setforth below are the details regarding the Board of Directors of BSPL as on the date of this notice:

Sr.No.| Name Designation Experience including other directorships

1. Deepak Tanna Additional Director He is a member of the Institute of Company Secretaries of India and holds
abachelor's degree in commerce from University of Mumbai.

He has over 27 years of experience in corporate law and compliance. He
holds directorships in:

o Future Outdoor Media Solutions Limited; and

o DMA Yellow Works Limited.

2. Ashish Garg Director He holds bachelor's degree in technology from Indian Institute of
Technology, Delhi. He has over 11 years of experience in supply chain
and business management. As on the date of this notice, he does not hold
directorship in any other company.

3. Sunil Mantri Additional Director He is a qualified chartered accountant and has over 25 years of
experience across functions in business integration, finance and
accounts. As on the date of this notice, he does not hold directorship in
any other company.

Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of issue proceeds of past
public issue/rights issues, if any, of BSPL in the preceding 10 years: BSPL is a private company and has not undertaken any public
issue.

Capital structure of BSPL as on June 30,2017

Sr.No. | Particulars Description of equity shares
1. Authorized share capital 3,00,00,000 equity shares of 10 each
2. Issued, subscribed and paid-up equity share capital 2,24,52,099 equity shares of T10 each

Shareholding Pattern of BSPL as on June 30, 2017

Equity shares

Sr. No. Particulars Number of shares % of holding prior to Number of shares % of holding post
priorto Scheme Scheme of Arrangement postthe Scheme the Scheme of
of Arrangement becoming effective of Arrangement Arrangement

becoming effective becoming effective becoming

Effective
1. Promoter 2,24,52,099 100.00 2,24,52,099 100.00
2. Public 0 0.00 0 0.00
TOTAL 2,24,52,099 100.00 2,24,52,099 100.00

*Note- Promoter shareholding includes shares held jointly with nominees.
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Audited Financials of BSPL

Standalone Financial Information

Particulars (In< Million) FY 2017 FY 2016 FY 2015 FY2014 FY 2013
Total income from operations (net) 68.92 410.12 789.28 472.27 115.07
Net profit/(Loss) before tax and extraordinary items (426.38) (631.77) (727.68) (374.85) (218.25)
Net profit/(Loss) after tax and extraordinary items (426.38) (631.77) (727.68) (374.85) (218.06)
Equity share capital 224.52 224.52 152.35 64.81 28.67
Reserves and surplus (365.30) 61.08 43.28 (16.86) 32.69
Net worth (140.78) 285.60 195.63 47.96 61.35
Basic and diluted earnings per share (%) (18.99) (32.28) (74.97) (220.85) (457.64)
Return on Net Worth (%) Not | (221.21%) (371.97%) | (781.65%) (355.41%)
Applicable
Net asset value per share (in %) (6.27) 12.72 12.84 7.40 21.40

Risk Factors

The below mentioned risks are top five risks applicable to BSPL:

1.

The Scheme of Arrangement is subject to approval of (i) shareholders of BSPL, FRL and PHRL; and (ii) sanction by the National
Company Law Tribunal in accordance with Section 230-232 of the Companies Act, 2013. In case any of these required approvals or
sanctions are not received, the proposed Scheme of Arrangement will not be completed.

Changes in the regulatory environment in which BSPL operates could have a material adverse effect on its business, financial
condition, results of operations and prospects. The regulatory and policy environment in which BSPL operates is evolving and subject
to change. Such changes may adversely affect its business, results of operations and prospects, to the extent that it is unable to
suitably respond to and comply with any such changes in applicable law and policy.

BSPL relies on information technology systems, networks and infrastructure to operate its business and any interruption or
breakdown in such systems, networks orinfrastructure or its technical systems could impair its ability to effectively deliver its products
and services.

BSPL's inability to manage the rapid growth in scale of its operations or adapt to technological developments or e-commerce trends
could affect the performance and features of the services it provides thereby adversely affecting its business operations.

BSPL depends on certain third party service providers including for logistics services and payment gateways and an inability to
ensure availability of such services at competitive cost may have an adverse effect on its business. Third parties fulfill an increasing
portion of customers' orders, and BSPL is increasingly reliant on the reliability, quality and future procurement of their services.

Summary of outstanding Litigations, Claims and Regulatory Actions

1. Total number of outstanding litigations against BSPL and amountinvolved
BSPL has one outstanding litigation which is pending against it and the amount involved in the matter is ¥ 0.24 million. For details,
please see “Brief details of top five material outstanding litigations against BSPL and the amount involved” below.

2. Brief details of top five material outstanding litigations against BSPL and the amount involved
BSPL has one outstanding litigation pending againstit.
Biswazith Das (the “Complainant”), a customer of BSPL has filed a consumer complaint (the “Complaint”) dated December 31,
2016 against BSPL before Bengaluru Additional District Consumer Redressal Forum in relation to reimbursement against alleged
defective goods supplied by BSPL to the Complainant. BSPL is in the process of filing a reply to the said Complaint. The amount
involved in the matteris z 0.24 million. The matter is currently pending.

3. Notices
BSPL has also been served with nine legal notices aggregating to < 1.07 million comprising of:
. five legal notices from customers in relation to reimbursement against defective goods; and
. four legal notices from vendors in relation to non-payment of consideration for advertisement services received and in

relation to non-payment of invoices against sales made to BSPL.

The matter is currently pending.

4. Regulatory action, if any — disciplinary action taken by SEBI or stock exchanges against the promoter/group companies in last 5

financial years including outstanding action
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SEBI had passed an adjudication order dated October 13, 2011 against the promoter company i.e. FEL in relation to failure
to redress investor grievances and file reports within the stipulated period. Thereafter, FEL had filed a Consent Application
dated March 12, 2012 (the “Consent Application”). Pursuant to the Consent Application, and the recommendations of the
High Powered Advisory Committee, FEL settled the proceedings through consent mechanism upon payment of ¥ 0.65
million in respect of settlement charges and ¥ 0.1 million in respect of legal expenses incurred by SEBI. In this regard, a
consent order was passed by SEBI on December 5, 2012. There has been no regulatory or disciplinary action being
undertaken by SEBI or the stock exchanges against the group companies of BSPL in last five financial years.

FEL and some of its directors have received show cause notices from the Registrar of Companies, in relation to (a)
inadequate disclosures, (i) in the financial statements of FEL about the amounts unpaid to suppliers of FEL registered under
the Micro, Small and Medium Enterprises Development Act, 2006; (i) in the terms of issue of bonus shares made by FEL;
(iii) in the financial statements of FEL regarding dividend received from the subsidiaries and joint ventures of FEL; and (iv)
non-compliance with the applicable accounting standards, as well as the provisions of the Companies Act, 1956 regarding
valuation of inventory, (b) payment of remuneration to statutory auditors without approval of the board of directors of FEL,
and (c) grant of certain loans and issue of inter-corporate deposits without proper authorisation of the board of directors of
FEL (collectively, the “Violations”). In relation to the Violations, the erstwhile Company Law Board (now the National
Company Law Tribunal) has imposed a cumulative fee of ¥ 0.32 million on the executive directors and the company
secretary of FEL. The Company Law Board (now the National Company Law Tribunal) on May 17, 2016 in connection with
compounding of the offences directed to pay an amount of¥1.6 million, which was paid to National Company Law Tribunal.

15 matters have been filed against FEL, including issuance of notices, by various stamp duty authorities, including the
District Collector of Stamp, the Assistant Collector of Stamp, the Additional District Magistrate (Finance and Revenue) and
the Sub-Divisional Magistrate, in relation to alleged deficiencies in payment of stamp duty in relation to various transactions
undertaken by FEL. These matters are at various stages of adjudication. The aggregate amount involved in the matters is
% 97.10 million. The matters are currently pending.

5. Brief details of outstanding criminal proceedings against the promoter.

There are 66 criminal cases against the promoter company i.e. FEL, the details of which are disclosed below:

58 criminal cases have been filed by the local health authorities of various cities, Food Inspectors and Food Safety Officers,
against FEL, before various judicial forums, for alleged violation of the provisions of the Prevention of Food Adulteration Act,
1954, the Prevention of Food Adulteration Rules, 1955, the Food Safety & Standards Act, 2006, the Food Safety and
Standards (Food Products Standard & Food Additives) Regulations, 2011, and the Food Safety & Standards (Packaging &
Labelling) Regulations, 2011, in relation to various matters such as misbranding of food products, high content of chemicals
in food products above permissible levels, food products containing insects and improper labelling and packaging. These
matters are pending at various stages of adjudication.

6 criminal cases have been filed by inspectors of legal metrology, against FEL, before various judicial forums, for alleged
violation of the provisions of the Legal Metrology Act, 2009 in relation to improper pricing of various products, deficiency in
label declaration and misbranding. These matters are pending at various stages of adjudication.

D. M. Chitnis, labour inspector, has filed a criminal complaint against FEL and others, before the Municipal Court,
Ahmedabad, under the provisions of the Contract Labour (Regulation and Abolition) Act, 1970 (“CLRAA”) for alleged failure
of compliance with notice from Labour Officer, A.M. Modi, in relation to non-compliance with registration requirements under
the provisions of the CLRAA and failure to file Form 25 for the calendar year ending 2011. The matter is currently pending.

S.P Singh, Regional Officer, Rajasthan State Pollution Control Board has filed a criminal case before the Chief Judicial
Magistrate, Jaipur, against Big Bazaar (operated by FEL) and another, for alleged violation of the provisions of the
Environment Protection Act, 1986, in relation to the use of plastic bags, despite such use being prohibited. The matter is
currently pending.
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A route map alongwith prominent landmark for easy location to reach the venue of the meeting is provided herein below:

76



Before the National Company Law Tribunal Bench
At Mumbai

In the matter of the Companies Act, 2013
And
In the matter of Future Retail Limited (“FRL” or “First Demerged Company' or 'Applicant Company') and Bluerock eServices
Private Limited (“BSPL” or 'Second Demerged Company') and Praxis Home Retail Limited (“PHRL” or “Resulting Company”)
and their respective Shareholders

And

In the matter of Sections 230 read with Section 232 and Section 66 and other applicable provisions
of the Companies Act, 2013

Future Retail Limited . the Applicant Company / the Company

PROXY FORM

Name of the Member(s):
Registered address:
E-mail ID: Folio No./ Client ID: DP ID:

| /We, being the Member(s) of shares of Future Retail Limited, hereby appoint —

1. Name:

Address:

E-mail ID: Signature: Or failing him/her
2. Name:

Address:

E-mail ID: Signature: Or failing him/her
3. Name:

Address:

E-mail ID: Signature:

as my/our proxy and whose signature(s) are appended below to attend and vote (on Poll & Ballot) for me/us and on my/our behalf at National
Company Law Tribunal convened meeting of the Equity Shareholders of the Company to be held at Rangaswar, Fourth Floor, Y. B. Chavan
Centre, Gen. Jagannath Bhosale Marg, Mumbai — 400 021 on Tuesday, 26th September, 2017 at 10:00 AM and at any adjournment or
adjournments thereof in respect of such resolution and in such manner as are indicated below:

Sl. No. Particulars

1. Approval of Composite Scheme of Arrangement between Future Retail Limited and Bluerock eServices Private Limited and
Praxis Home Retail Limited and their respective Shareholders and related matters thereto.

; ; Affix
Signed this day of ,2017
9 y Revenue

Stamp

Signature of Shareholder(s)
Signature of Proxy:

NOTES:

1. This form in order to be effective should be duly completed and deposited at the Registered Office of the Company at Knowledge
House, Shyam Nagar, Off Jogeshwari - Vikhroli Link Road, Jogeshwari (East), Mumbai — 400 060 not less than 48 hours before the
commencement of the Meeting. Proxy need not be the Shareholder of the Company.

Alterations, if any, made in the Form of Proxy should be signed.

In case of multiple proxies, the proxy later in time shall be accepted.

Body Corporate and FPI/FIl Equity Shareholder(s) would be required to deposit certified copies of Board/Custodial
Resolutions/Power of Attorney in original, as the case may be, authorizing the individuals named therein, to attend and vote at the
meeting on its behalf. These documents must be deposited at the Registered Office of Company at Knowledge House, Shyam
Nagar, Off Jogeshwari - Vikhroli Link Road, Jogeshwari (East), Mumbai — 400 060 at least 48 hours before the time of
commencement of the meeting.

pOD
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