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DIRECTORS' REPORT

Dear Shareholders,

Your Directors are pleased to present the 28" Annual Report and the Audited Accounts for the year ended 31t March, 2024.

FINANCIAL HIGHLIGHTS

The summarized financial performance (Standalone and Consolidated) of the Company:

(X in Lakhs)

Particulars Standalone Consolidated
FY2023-24 FY2022-23 FY2023-24 FY2022-23

Total Income 1346.02 10,344.86 39,264.62 40,567.49
Profit / (Loss) before Exceptional Items (8,562.48) (8,308.01) (7,700.30) (13,952.00)
Share of loss in Associate Company and Joint Venture NA NA (256.02) (276.25)
Add/ (Less): Exceptional Items (10,515.18) (44,593.35) (5,677.54) (17,650.25)
Profit / (Loss) Before Tax (19,077.66) (52,901.36) (13,633.86)  (31,878.50)
Profit / (Loss) After Tax (19,077.66) (52,855.59) (13,468.26)  (32,194.84)
Profit / (Loss) After Share of Associates and Minority Interest NA NA (13,520.58) (32,168.88)

BUSINESS OPERATIONS

Future Consumer Limited (“FCL'/ “Company”) is a leading
consumer goods company with a solid asset base, including a
portfolio of well-known consumer brands, Supermarket Retail
Formats, and Back-End Infrastructure, such as India Food Park,
Aadhaar Wholesale & Retail, and Nilgiris Dairy Farm. FCL's
strengths include its consumer brands portfolio, recognised
and respected nationwide. Moreover, its presence in India’s rural
markets give it an edge over competitors.

With a commitment to innovation and quality, FCL has
consistently delivered products that cater to our customers’
evolving needs and preferences. Our portfolio of well-known
retail Brands ensures a diverse and comprehensive range of
offerings customer satisfaction has been a critical driver for us,
resulting in continuous improvement of products and services.
With a strong focus on sustainability and social responsibility,
the Company works to impact society and the environment
positively.

The setback with the Scheme of Arrangement with Reliance and
its impact on Future Retail stores have been significant as they
were our largest customer. Their subsequent admission into
the IBC process jeopardised our receivables of INR 378.03 Crore
from them.

Our unwavering focus remains on executing the scaled-down
business plan which was formulated last year. This plan, with its
key aspects of focusing on our Nilgiris and Aadhaar businesses, is
designed to ensure our sustainability and provide a robust sales
channel for our brand portfolio. We are also capitalising on the

potential of Integrated Food Park Business and leveraging our
well-known brands in the general trade markets. Our strategy
to make the Aadhaar and Nilgiris Retail Business, along with
India Foodpark, cashflow positive has been successful. We are
gradually. expanding the General Trade channels with a limited
set of Brands, a testament to our commitment to growth and
innovation.

On the debt repayment plan, we continue to work with the
lenders on the Non-Core Business Monetization plan that the
Lenders approved during the last financial year. The efforts
we made to reach out to potential buyers directly and engage
a few Investment Bankers have resulted in the Company
having binding offers for all the critical assets that formed the
monetisation plan. But any project of this nature does take time
and s likely to be completed in current financial year. The lenders
continue to support our efforts and have allowed your Company
to run its subsidiaries in a full-fledged manner while we curtail
operations and optimise the costs of the holding Company, FCL.

We are putting all efforts required to resolving your Company's
debt situation with the lenders in this financial year with the
lenders settling their dues from the monetisation proceeds.
Then, we focus on growing the Company from a smaller base
with our portfolio of brands, and we are confident that we can
get back to achieving the Company’s vision.

Despite the challenging macro-environment, marked by
geopolitical tensions, decadal-high inflation, monetary
tightening, and rising interest rates, our Company'’s subsidiaries
have demonstrated remarkable resilience. They have not only
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Future Consumer Limited

weathered these storms but also grown profitably, setting a
strong foundation for our next phase of growth.

During the year under review, your Company has recorded
consolidated revenue from operations of ¥ 36,980.48 Lakhs
as against revenue from operations of ¥ 38,115.08 Lakhs in
the previous year. EBITDA profit of the Company increased
to ¥ 216.09 Lakhs as compared to previous year a loss of
% 5,385.51 Lakhs during the year under review. The loss after tax
attributable to the Company reduced fromX 32,194.84 Lakhs in
FY23t0%13,468.26 Lakhsin FY24.

Material changes and commitments affecting the financial
position of the Company between the end of financial year
under review and date of this Report, forms part of this Report.

FUTURE OUTLOOK
Your long-term
consumption opportunity remains intact, and we have the

company believes India's medium to

platform to leverage it.

FCL is resolute in its conviction of the immense potential
for brand growth within our existing network of Aadhaar and
Nilgiris. These channels provide a distinct advantage, enabling
us to establish controlled distribution across all our categories
and brands. This strategic distribution will enhance our market
presence and foster a robust data ecosystem, setting us apart
in the industry.

Our focus is on maximizing the potential of our Integrated
Food Park Business and leveraging our well-known brands in
the general trade markets. Our strategic approach is to ensure
that all these businesses remain cash-flow positive. We will work
on expanding the distribution coverage with a few well-known
brands and partnering with companies with strong distribution
capabilities.

During the current financial year (2024-25), the company
expects to resolve the debt situation with the banks and
grow profitably through organically driven sales growth and
operational efficiency. Brand-building efforts, back-end
productivity improvements related to the workforce and third-
party manufacturers, and leveraging our network will help
achieve the profitable growth outlined in the business plan.

UNCLAIMED SHARES

In terms of the provisions of Schedule V of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“SEBI Listing Regulations”), details about unclaimed
shares in suspense account as on 315t March, 2024 are as under:

No. of
Shareholders

Description No. of Shares

Aggregate number of 1 600
shareholders and outstanding
shares in the suspense

account as on 1%t April, 2023

Aggregate number of - -
shareholders who approached
the Company for transfer from
suspense account upto 31°
March, 2024

Number of shareholders to - -
whom shares were transferred
from suspense account upto
31%tMarch, 2024

Aggregate number of 1
shareholders and outstanding
shares in the suspense
account as on 31t March, 2024

600

The Company has opened separate suspense account with
Central Depository Services (India) Limited and has credited
the said unclaimed shares to this suspense account. The voting
rights in respect of shares maintained under the suspense
account shall remain frozen till the rightful owner makes any
claim over such shares.

TRANSFER TO RESERVES
Your Directors do not propose to transfer any amount to
reserves.

DIVIDEND

In view of losses incurred and with an objective to conserve the
resources, your Directors have not recommended any dividend
on equity shares for the financial year ended 315t March, 2024.

In accordance with the provisions of Regulation 43A of SEBI
Listing Regulations, the Company has adopted a Dividend
Distribution Policy which is made available on the website of the
Company https:/futureconsumer.in/investors.aspx#policies-
code

SCHEME OF ARRANGEMENT

The Scheme of Arrangement comprising of the merger of
wholly-owned subsidiaries viz. Future Food and Products Limited
and Future Food Processing Limited (“Transferor Companies”)
with the Company (“Transferee Company”) (“Scheme 1"), filed
with the Hon'ble NCLT during the financial year 2021-22, was
approved by Hon'ble NCLT, Mumbai Bench vide its order dated
10" November, 2023 and the certified copy of order was received
by the Company on 24* November, 2023. The required forms
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were filed with the Registrar of Companies on 30* November,
2023 and the Scheme has been made effective from the said
date.

The draft Scheme of Arrangement comprising merger of Nilgiris
Franchise Limited, Nilgiri's Mechanised Bakery Private Limited
and Bloom Foods and Beverages Private Limited (“Transferor
Companies”) the Company (“Transferee Company”) (“Scheme
2") filed with the Hon'ble NCLT, Mumbai Bench on 30" June,
2023. Subsequently, the Board of Directors had at their meeting
held on 14™ August, 2023, approved amendment to the draft
Scheme 2 by changing the Appointed Date from 1% April, 2022
to 1%t April, 2023. Further, the Board of Directors considering that
presently the Company has been facing severe liquidity issues
and due to funding constraints the Company is unable to pay
fees of the legal counsels to carry out the completion of Scheme
2, had approved withdrawal of the Scheme 2 at their meeting
held on 23" May, 2024, subject to approval of the Hon'ble NCLT
and other regulatory authorities as may be required.

The Transferor and Transferee companies are in the process of
filing the application for withdrawal of the Scheme 2 with NCLT
for approval.

INCREASE IN SHARE CAPITAL
There has been no change in the share capital of the Company
during the year under review.

SUBSIDIARIES, JOINT VENTURES AND
ASSOCIATE COMPANIES

As on 31°t March, 2024, your Company had following Subsidiary
and Joint Venture companies:

Sr. | Name of the company Category
No.
9. |FCL Tradevest Private Subsidiary
Limited ("FCL Tradevest”)
10. |Future Food and Products Subsidiary of FCL
Limited Tradevest (ceased
with effect from 30t
November, 2023)
11 | Future Food Processing Subsidiary of FCL
Limited Tradevest (ceased
with effect from 30t

November, 2023)

12.

Fonterra Future Dairy
Private Limited

Joint Venture (Joint
Venture has been
terminated)

13.

Hain Future Natural
Products Private Limited

Joint Venture

14.

IBH Books & Magazines
Distributors Limted

Subsidiary of ACKPL
(ceased with effect from
14t June,2023)

15.

Ideas Box Entertainment
Limited

Subsidiary of ACKPL
(ceased with effect from
14t June,2023)

Sr. | Name of the company Category
No.
1. | Aadhaar Wholesale Trading Subsidiary
and Distribution Limited
2. | Amar Chitra Katha Private Subsidiary (ceased with
Limited ("ACKPL") effect from 14* June,2023)
3. | Appu Nutritions Private Subsidiary
Limited
4. | Aussee Oats India Limited Subsidiary of FCL
Tradevest
5. |Aussee Oats Milling Subsidiary
(Private) Limited
6. |Bloom Foods and Subsidiary
Beverages Private Limited
7. | Delect Spices and Herbs Subsidiary of FCL
Private Limited Tradevest
8 |FCEL OverseasFZCO Subsidiary

16. |Integrated Food Park Subsidiary of FCL
Limited Tradevest

17. | MNS Foods Limited Associate of FCL

Tradevest

18. | Nilgiris Franchise Limited Subsidiary

19. | Nilgiri's Mechanised Bakery Subsidiary
Private Limited

20. | Sublime Foods Limited Subsidiary of FCL
(“"Sublime”) Tradevest

21. | The Nilgiri Dairy Farm Subsidiary
Private Limited (“NDFPL")

22. | FCL Speciality Foods Subsidiary of Sublime

Private Limited

During year under review,

Consequent to preferential allotment of shares by MNS
Foods Limited done during the year, MNS Foods Limited has
ceased to be a step- down subsidiary of the Company with
effect from 18* December, 2023.

Consequent to sale of shares of Amar Chitra Katha Private
Limited (“ACKPL’) by the Company, ACKPL has ceased
to be the subsidiary of the Company with effect from 14t
June, 2023.

New recipe of consumer delight



Future Consumer Limited

Pursuant to the provisions of Section 129(3) of the Companies
Act, 2013, a statement containing salient features of financial
statements of Subsidiaries and Joint Venture companies in
Form AOC-1 is attached separately to this Annual Report.

The performance, financial position and contribution of
each of the Subsidiaries and Joint Venture companies to the
performance of the Company, is provided under Management
Discussion and Analysis Report, which is presented separately
and forms part of this Report.

The policy for determining material subsidiaries as approved
by the Board of Directors of the Company is available on the
website of the Company - https:/futureconsumer.in/investors.
aspx#policies-code

As on 31t March, 2024, Aadhaar Wholesale Trading and
Distribution Limited, Integrated Food Park Limited and The
Nilgiri Dairy Farm Private Limited have been identified as
material subsidiaries of the Company as per the thresholds laid
down under the aforesaid policy.

In accordance to the provisions of Section 136(1) of the
Companies Act, 2013, the Annual Report of the Company,
containing therein standalone and the consolidated financial
statements of the Company and the audited financial
statements of each of the subsidiary companies have been
placed on the website of the Company - www.futureconsumer.
in.

The audited financial statements in respect of each subsidiary
company shall also be kept open forinspection at the Registered
Office of the Company during working hours for a period of 21
days before the date of ensuing Annual General Meeting. The
aforesaid documents relating to subsidiary companies can be
made available to any Member interested in obtaining the same
upon a request in that regards made to the Company.

FINANCIAL STATEMENTS

Pursuant to the Companies (Indian Accounting Standards) Rules,
2015 (“IND AS") notified by the Ministry of Corporate Affairs,
the Company has adopted the Indian Accounting Standards
with effect from 1t April, 2016. Accordingly, the Standalone
and Consolidated Financial Statements of the Company and
its subsidiaries, for the year ended 31t March, 2024 have been
prepared in accordance with IND AS.

The audited Consolidated Financial Statements prepared in
accordance with IND AS are provided in this Annual Report.

PARTICULARS OF LOANS GRANTED,
GUARANTEE PROVIDED AND INVESTMENTS

MADE PURSUANT TO THE PROVISIONS OF
SECTION 186 OF THE COMPANIES ACT, 2013
Details of loans granted, guarantees provided and investments
made by the Company under the provisions of Section 186 of
the Companies Act, 2013, are provided under Note No. 38 to
Standalone Financial Statements of the Company, forming part
of this Annual Report.

RELATED PARTY TRANSACTIONS

The Company has formulated policy on materiality of related
party transactions and dealing with related party transactions
(“RPT Policy”) inaccordance to the provisions of Companies Act,
2013 and SEBI Listing Regulations. The RPT Policy is available
on the website of the Company - https:/futureconsumer.in/
investors.aspx#policies-code.

All transactions with related parties are placed before the Audit
Committee for review and are approved by the Independent
Directors beingmembers of the Audit Committee. Prior omnibus
approval is obtained for transactions with related parties which
are repetitive in nature.

All transactions entered into with related parties during the
financial year under review were in the ordinary course of
business and on an arm'’s length basis. The disclosure in respect
of material contracts or arrangements with related parties, as
required under Section 134(3)(h) of the Companies Act, 2013
is made in Form AOC-2 which is annexed to this Report as
Annexure .

INTERNAL AUDIT AND INTERNAL FINANCIAL
CONTROLS

The Company has an internal audit system commensurate with
the size of the Company and the nature of its business. The
Company has appointed M/s. S N & Co, Chartered Accountants
as the Internal Auditors of the Company. The internal auditor
prepares an annual audit plan based on risk assessment and
conducts extensive reviews covering financial, operational and
compliance controls. Improvements in processes are identified
during reviews and communicated to the management on an
ongoing basis. The Audit Committee of the Board monitors
the performance of the internal auditors on a periodic basis
through review of audit plans, audit findings and issue resolution
through follow- ups. Each year, there are at least four meetings
in which the Audit Committee reviews internal audit findings.
Internal Audit function plays a key role in providing to both the
management and to the Audit Committee, an objective view
and re-assurance of the overall internal control systems and
effectiveness of the risk management processes and the status
of compliances with operating systems, internal policies
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and regulatory requirements across the Company including
its subsidiaries. The Internal Auditors assist in setting Industry
benchmarks and help us drive implement best Industry practice
within our organization.

The Company has an adequate system of internal financial
controls. Internal Audit team conducts Internal Financial Review
(IFC) testing on yearly basis as per Companies Act 2013, to
ensure adequate and effective Internal Control over Financial
Reporting is in place. The same is also being certified by our
statutory auditors on a yearly basis.

The Company has adopted policies and procedures covering
all financial and operating functions. These controls have been
designed to provide a reasonable assurance over:

*  Accuracy and completeness of the accounting records

. Compliance with applicable laws and regulations

*  Effectiveness and efficiency of operations

*  Prevention and detection of frauds and errors

*  Safeguarding of assets from unauthorised use or losses.

Based on the assessment carried out by the Company, the
internal financial controls were adequate and effective and no
reportable material weakness or significant deficiencies in the
design or operation of internal financial controls were observed,
during the financial year ended 31 March, 2024.

DIRECTORS AND KEY MANAGERIAL
PERSONNEL

The Board of Directors of the Company (“Board”), on the
recommendation of the Nomination and Remuneration/
Compensation Committee (“NRC Committee”) had at their
meeting held on 5t" August, 2023, appointed Mr. Birendra Kumar
Agrawal as an Additional Independent Director of the Company
with effect from 5t August, 2023, for a term of five years, subject
to approval of the shareholders of the Company. The Board, on
the recommendation of the NRC Committee, had at the said
meeting also appointed Ms. Lynette Monteiro as an Additional
Non-Executive and Non-Independent Director of the Company
with effect from 5t August, 2023, to hold office upto the date of
the next Annual General Meeting of the Company. The approval
of the Shareholders of the Company was subsequently obtained
at the 27" AGM held on 4t November, 2023, for appointment of
Mr. Birendra Kumar Agrawal as an Independent Director of the
Company and Ms. Lynette Monteiro as Non-Executive and Non-
Independent Director of the Company.

The Board, on the recommendation of the NRC Committee,
had at their meeting held on 23" October, 2023 appointed
Mr. Samson Samuel as an Additional Director of the Company
with effect from 23 October, 2023 and had also designated

him as a Managing Director of the Company for the period of
3 (three) years with effect from 23 October, 2023. In terms of
the provisions of Section 161 of the Companies Act, 2013, the
office of directorship of Mr. Samson Samuel was vacated upon
conclusion of the 27" Annual General Meeting of the Company
held on 4" November, 2023. Thereafter, the Board, on the basis
of recommendation made by the NRC Committee, had at their
meeting held on 4™ November, 2023 appointed Mr. Samson
Samuel as an Additional Director of the Company with effect
from 4™ November, 2023. Further, the Board on the basis of
recommendation made by the NRC Committee, had at the said
meeting, subject to approval of the Shareholders of the Company
and such other consents and approvals that may be required in
terms of applicable laws, also designated Mr. Samson Samuel, as
the Managing Director of the Company for a period of 3 (three)
years with effect from 4* November, 2023. Subsequently, the
approval of the Shareholders of the Company was obtained on
2™ February, 2024, by way of postal ballot, for appointment of
Mr. Samson Samuel as a Director of the Company, whose term
shall be liable to retire by rotation and also as Managing Director
of the Company, for a period of three years with effect from 4%
November, 2023.

Further, the Board, on the recommendation of the NRC
Committee had at their meeting held on 29* December,
2023, appointed Mr. Ravi Shankar Shrivastava as an Additional
Independent Director of the Company with effect from 29t
December, 2023, for a term of five years, subject to approval of
the shareholders of the Company. Subsequently, the approval of
the Shareholders of the Company was obtained on 2" February,
2024, by way of postal ballot, for appointment of Mr. Ravi Shankar
Shrivastava as an Independent Director of the Company.

The Board, on the recommendation of the NRC Committee
had at their meeting held on 9% February, 2024, appointed Ms.
Preeti Singhal as an Additional Independent Director of the
Company with effect from 9t February, 2024, for a term of five
years, subject to approval of the shareholders of the Company.
The Board, on the recommendation of the NRC Committee,
had at the said meeting also appointed Ms. Shivangi Sharma as
an Additional Non-Executive and Non-Independent Director
of the Company with effect from 9* February, 2024, to hold
office upto the date of the next Annual General Meeting of the
Company. The approval of the Shareholders of the Company
was subsequently obtained on 6™ May, 2024, by way of postal
ballot, for appointment of Ms. Preeti Singhal as an Independent
Director of the Company and Ms. Shivangi Sharma as Non-
Executive and Non- Independent Director of the Company.

The Company has received respective declaration(s) from
Mr. Birendra Kumar Agrawal, Mr. Ravi Shankar Shrivastava and
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Ms. Preeti Singhal confirming that they meet the criteria of
independence as provided under sub-section (6) of Section 149
of the Companies Act, 2013 and Regulation 16(1)(b) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations,
2015.

In accordance with the provisions of Section 152 of the
Companies Act, 2013 and that of the Articles of Association, Ms.
Lynette Monteiro, Non-Executive Director is liable to retire from
the Board of the Company by rotation at the forthcoming Annual
General Meeting (“AGM") and being eligible, has offered herself
for being re-appointed at the AGM.

The Notice convening forthcoming AGM includes the proposal
for re-appointment of Ms. Lynette Monteiro. A brief resume
of the Director seeking re-appointment at the forthcoming
AGM and other details as required to be disclosed in terms of
Regulation 36(3) of the SEBI Listing Regulations and Secretarial
Standard on General Meetings (“SS-2") forms part of the Notice
calling the AGM.

As on 31 March, 2024, in terms of confirmation received from
respective Director(s), none of the Directors are disqualified
for appointment/re-appointment under Section 164 of the
Companies Act, 2013. The Company has received individual
declarations from following Independent Director(s) of the
Company as on 31t March, 2024, stating that they meet the
criteria of independence as provided under sub-section (6) of
Section 149 of the Companies Act, 2013 and Regulation 16(1)(b)
of the SEBI Listing Regulations:

a) Mr. Birendra Kumar Agrawal
b) Mr. Ravi Shankar Shrivastava
c) Ms.PreetiSinghal

In terms of Regulation 25(8) of the SEBI Listing Regulations,
the Independent Director(s) have confirmed that they are not
aware of any circumstance or situation which exists or may be
anticipated that could impair or impact their ability to discharge
their duties with an objective independent judgment and
without any external influence. The Board is of the opinion that
Independent Directors possess highest standards of integrity
and requisite expertise and experience required to fulfil the
duties as an Independent Director of the Company.

During the year under review, Mr. G N Bajpai resigned as
Independent Director of the Company with effect from 2" June,
2023 due to his advancing age and Ms. Neelam Chhiber resigned
as Independent Director of the Company with effect from 30*
December, 2023 due to the reason for focusing on her personal
matters. Further, Ms. Ashni Biyani, Mr. Rajnikant Sabnavis and

Mr. Amit Kumar Agarwal resigned as Directors of the Company
with effect from 5% June, 2023, 17*" November, 2023 and 15%
January, 2024 respectively.

Further, Mr. Kishore Biyani had incurred disqualification in terms
of the provisions of Section 164(2) of the Companies Act, 2013
and accordingly, in terms of the provisions of Section 167(1)(a)
of the Companies Act, 2013, his office of Directorship as Vice
Chairman and Non-Executive Director of the Company was
vacated with effect from 215t October, 2023.

The Board wishes to place on record their appreciation for the
contributions made by each Director during their tenure as
member of the Board of Directors of the Company.

Consequent to the appointment of Mr. Samson Samuel as the
Managing Director of the Company, he ceased to be the Chief
Executive Officer of the Company with effect from 23 October,
2023.

After the year under review following changes have taken place
in Board composition:

i.  Mr. Ravi Shankar Shrivastava resigned from the position
of an Independent Director from Board of Directors of the
Company with effect from 21t October, 2024.

ii. The Board on the recommendation of NRC Committee
appointed Ms. Jayshree Prajapat as an Additional
Independent Director at their meeting held on 28%
November, 2024.

MEETINGS OF THE BOARD OF DIRECTORS

During the financial year 2023-24, 10 (Ten) meetings of the
Board of Directors were held on the following dates:

30 May, 2023, 5% August, 2023, 14* August, 2023, 29" August,
2023, 23" October, 2023, 4" November, 2023, 9* November,
2023, 29* December, 2023, 9t February, 2024 and 27t March,
2024.

The details of composition of the Board and the attendance
of the Directors at the meetings is provided in the Corporate
Governance Report which forms part of this Annual Report.

AUDIT COMMITTEE

As on 31t March, 2024, the composition of Audit Committee has
been as under:

a) Mr. Birendra Kumar Agrawal
b) Ms. Preeti Singhal

c) Ms. Shivangi Sharma
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During the financial year 2023-24, four meetings of Audit
Committee were held on the following dates: 30" May, 2023, 14t
August, 2023, 9" November, 2023 and 9* February, 2024

Further details with respect to Audit Committee are disclosed
in the Corporate Governance Report which forms part of this
Annual Report.

During the year under review, all the recommendations made by
the Audit Committee were accepted by the Board.

CORPORATE SOCIAL RESPONSIBILITY
COMMITTEE

As on 31t March, 2024, the composition of Corporate Social
Responsibility Committee has been as under:

a) Ms. Shivangi Sharma
b) Mr.Samson Samuel

c) Ms. PreetiSinghal

RISK MANAGEMENT COMMITTEE

Pursuant to Section 134(3)(n) of the Companies Act, 2013 and
Regulation 21 of SEBI Listing Regulations, Risk Management
Committeeisinplaceandason31March, 2024, the composition
of Risk Management Committee has been as under:

a. Ms. PreetiSinghal
b. Mr. Samson Samuel
c. Mr. Rajendra Bajaj

The Company has formulated a Risk Management Policy to
establish an effective and integrated framework for the risk
management process.

PERFORMANCE EVALUATION OF BOARD

The Board had carried out an annual evaluation of its own
performance, committees and individual directors pursuant
to the provisions of the Act and SEBI Listing Regulations for
the financial year 2023-24. The evaluation process was carried
out through a web based application in terms of a structured
questionnaire in accordance to the Guidance Note on Board
Evaluation issued by Securities and Exchange Board of India.

The evaluation of Individual Directors was done taking into
consideration the contributions made by each Director as a
member at the respective meetings, in pursuit of the purpose
and goals, participation at the meetings, independent views and
judgement, initiative, ownership of value building.

The performance of the Committees was evaluated by majority
of the Board Members after seeking inputs from the Committee
members on the basis of the criteria such as the composition

of Committees, effectiveness of Committee meetings,
information shared and participation of members. In respect
of evaluation for performance of the Board, the parameters
inter alia comprised of key areas such as Board composition,
competency of Directors, diversity, frequency of Board and
Committee meetings, information sharing and disclosures
made to the Board and its Committees. The responses received
on evaluation of the Board and its Committees and that of the
individual Directors were shared with the Chairman.

The overall performance evaluation process for functioning of
Board and its Committees was based on discussions amongst
the Board Members, Committee Members and responses
shared by each Member. The Board and the Nomination
and Remuneration/Compensation Committee reviewed
and discussed the performance of individual directors, the
performance of the Board, its Committees. Performance
evaluation of independent directors was done by majority of
the Board Members, excluding the independent director being
evaluated.

The Board found that there was considerable value and richness
in the discussions and deliberations and has agreed for possible
continuous improvisation and effectiveness in functioning of
the Board and Committees.

CORPORATE GOVERNANCE

A report on Corporate Governance together with Secretarial
Auditors’ Certificate as required under Regulation 34 of SEBI
Listing Regulations forms part of this Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS
REPORT

The Management Discussion and Analysis Report as required
under Regulation 34 of SEBI Listing Regulations is presented
separately and forms part of this Annual Report.

BUSINESS RESPONSIBILITY
SUSTAINABILITY REPORT

The Business Responsibility and Sustainability Report as
required under Regulation 34 of the SEBI Listing Regulations is
presented separately and forms part of this Annual Report.

VIGIL MECHANISM AND WHISTLE BLOWER
POLICY

The Company has established a Vigil Mechanism and Whistle
Blower Policy to provide a framework for promoting responsible
and secure whistle blowing and to provide a channel to the
employee(s), Directors and other stakeholders to report to the
management, concerns about unethical behavior, actual or
suspected fraud or violation of the code of conduct or policy/ies

AND
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of the Company. The details of said vigil mechanism is given in
Corporate Governance Report, which forms part of this Annual
Report.

NOMINATION AND REMUNERATION POLICY
In terms of requirements prescribed under Section 178 of the
Companies Act, 2013, the Company has framed a Nomination
and Remuneration Policy for appointment and remuneration of
the Directors, Key Managerial Personneland Senior Management
(the “Policy”).

The purpose of this Policy is to establish and govern the
procedure as applicable inter alia in respect to the following:

a) Toevaluate the performance of the members of the Board.

b) To ensure remuneration to Directors, Key Managerial
Personnel and Senior Management involves a balance
between fixed and incentive pay reflecting short and long
term performance objectives appropriate to the working of
the Company and its goals.

c) To retain, motivate and promote talent and to ensure long
term sustainability of talented managerial persons and
create competitive advantage.

The Policy is available on the website of the Company - https:/
futureconsumer.in/investors.aspx#policies-code

CORPORATE SOCIAL RESPONSIBILITY
STATEMENT

The Company has constituted a Corporate Social Responsibility
Committee (“CSR Committee”) in accordance with Section
135 of the Companies Act, 2013. The Board of Directors of
the Company have, based on recommendations made by the
CSR Committee, formulated and approved Corporate Social
Responsibility Policy (“CSR Policy”) for the Company. The
salient features of CSR Policy inter-alia comprises of framing
of guidelines to make Corporate Social Responsibility a key
business process for sustainable development of the society
to directly/indirectly undertake projects/ programmes which
will enhance the quality of life and economic well-being of the
communities in and around our operations and society and to
generate goodwill and recognition among all stakeholders of the
Company.

The CSR Policy framed by the Company is available on the
website of the Company - https:/futureconsumer.in/investors.
aspx#policies-code

The disclosure as per Rule 9 of Companies (Corporate Social
Responsibility Policy) Rules, 2014 is made in prescribed form
which is annexed to this Report as Annexure Il.

RISK MANAGEMENT POLICY AND INTERNAL
ADEQUACY

Your Company has Enterprise Risk Management (“ERM") Policy
in place. The aim of this policy is not only to eliminate risks
but to also assist FCL personnel to manage the risks involved
concerning the business and to achieve maximum opportunities
and minimize adverse consequences.

Itinvolves:

¢ Identifying and taking opportunities to improve
performance as well as taking actions to avoid or reduce the

chances of adverse consequences;

* A systematic process that can be used when making
decisions to improve the effectiveness and efficiency of
performance;

e Effective communication; and
¢ Accountability in decision making.

Risk Management Committee meetings are convened twice in
a year wherein all the critical risks along with current mitigation
plans identified during the period are presented to the Risk
Management Committee. This ensures all the critical risks are
covered and suitable mitigation plans are in place or needs to
be implemented to overcome /avoid the risk to ensure controls
are operating effectively. The Audit Committee has additional
oversight in the areas of financial risk and controls.

In view of loss of business from Future Retail Limited Stores, the
Board of Directors express their concern over the performance
of the Company in the forthcoming years. To mitigate the
same, the Company plans to identify and implement alternative
options in modern and general trade category.

AUDITORS AND AUDITORS' REPORT

M/s. S R B C & CO LLP, Chartered Accountants, (Firm's
Registration No: 324982E/E300003) resigned as the Statutory
Auditors of the Company with effect from 14* August, 2023.

Based on the recommendation of the Audit Committee, the
Board of Directors had at their meeting held on 14™ August,
2023, approved appointment of M/s. Borkar and Muzumdar,
Chartered Accountants, registered with the Institute of
Chartered Accountants of India having Firm's Registration No.
101569W, as Statutory Auditors with effect from 14* August,
2023, to fill the casual vacancy in the office of Statutory Auditors
duetoresignation of existing Statutory Auditors of the Company.
Further, based on the recommendation of the Audit Committee,
the Board of Director had at their meeting held on 14t August,
2023, recommended the appointment of M/s. Borkar and
Muzumdar, Chartered Accountants, as the Statutory Auditors
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of the Company for the approval of Members at the 27" Annual
General Meeting ("AGM"), for a period of five years, to hold office
from the conclusion of the 27* AGM till the conclusion of the
32" AGM of the Company.

Subsequently, the Shareholders of the Company, at the 27t
AGM of the Company held on 4% November, 2023 approved
appointment of M/s. Borkar and Muzumdar, Chartered
Accountants as Statutory Auditors of the Company for a term of
5 (five) years to hold office from the conclusion of the 27" AGM
till the conclusion of the 32" AGM of the Company to be held in
the year 2028.

The notes on financial statements referred to in the Auditors
Report are self-explanatory and do not call for any further
comments and explanations. The Auditors’ Report (on
Standalone and Consolidated Financial Statements) for the
financial year ended 31t March, 2024 have been qualified by the
Statutory Auditors in respect of following:

i) Qualification on non-availability of results /audited financial
statements of two joint venture companies

The Audit Committee and Board of Directors at their respective
meetings whileapprovingthe said Financial Statementsreviewed
such qualification made by the Statutory Auditors. Inaccordance
to the provisions of Section 134(3)(f) of the Companies Act,
2013 and Regulation 34(2) of SEBI Listing Regulations, a
statement containing the details of qualification, explanation
by the Board and impact of the qualifications is provided under
Note No. 49 and Note No. 50 to Standalone and Consolidated
Financial Statements of the Company respectively, forming part
of this Annual Report.

No instances of fraud have been reported by the Statutory
Auditors of the Company under Section 143(12) of the
Companies Act, 2013.

SECRETARIAL AUDITOR AND SECRETARIAL
AUDIT REPORT

Your Company has undertaken Secretarial Audit for the financial
year 2023-24 which, inter alia, includes audit of compliance with
the Companies Act, 2013 and the Rules made under the Act,
SEBI Listing Regulations and applicable Regulations prescribed
by the Securities and Exchange Board of India and Secretarial
Standards issued by the Institute of the Company Secretaries
of India.

Pursuant to the provisions of Section 204 of the Companies
Act, 2013 and the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014, the Board of Directors
had appointed M/s. Sanjay Dholakia & Associates, Practicing

Company Secretary (Membership No. 2655 / CP No.1798) to
conduct the Secretarial Audit of the Company for financial year
2023-24.

The Secretarial Audit Report is annexed to this Report as
Annexure lll. The observation/remark of the Secretarial Auditor
in their report is self-explanatory and therefore, the Board does
not have any further comments on the same. The Company
would take necessary action to comply with the respective
provisions of the regulations.

SECRETARIAL AUDIT OF MATERIALUNLISTED
INDIAN SUBSIDIARY

Pursuant to provisions of Regulation 24A of SEBI Listing
Regulations, Secretarial Audit was undertaken for the financial
year ended 31t March, 2024 for material subsidiaries of the
Company viz. —Aadhaar Wholesale Trading and Distribution
Limited, Integrated Food Park Limited and The Nilgiri Dairy
Farm Private Limited. The Secretarial Audit Report for aforesaid
material unlisted subsidiaries is annexed to this Report as
Annexure IV-A, IV-B and IV-C and the observation/remark of
the Secretarial Auditor in their report is self-explanatory and
therefore, the Board of the said material subsidiaries does
not have any further comments on the same. The material
subsidiaries would take necessary action to comply with the
respective provisions of the regulations.

PUBLIC DEPOSITS

Your Company has not been accepting any deposits from the
public and hence there are no unpaid / unclaimed deposits or any
instance of default in repayment thereof.

ANNUAL RETURN

The AnnualReturnason31stMarch, 2024 interms of provisions of
Section 92(3) read with Section 134(3)(a) of the Companies Act,
2013 and Rules thereto, is available on website of the Company -
https://futureconsumer.in/investors.aspx#financials-id.

PARTICULARS OF EMPLOYEES

Disclosure with respect to the remuneration of Directors and
employees as required under Section 197 of the Companies Act,
2013, read with Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 are provided
under Annexure V, which is annexed to this Report.

In terms of the provisions of first proviso to Section 136(1) of the
Companies Act, 2013, the statement containing particulars of
top ten employees and the employees drawing remuneration in
excess of limits prescribed under Section 197 of the Companies
Act, 2013 read with Rule 5(2) and 5(3) of the Companies
(Appointment and Remuneration of Managerial Personnel)
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Rules, 2014, is excluded from the Annual Report being sent to
the Members of the Company and will be available for inspection
by the Members upto the date of forthcoming Annual General
Meeting. If any Member is interested in obtaining a copy thereof
orinspecting the same, such Member may write to the Company
Secretary and the same shall be provided. The full Annual Report
is being sent electronically to all those members who have
registered their email addresses and is also available on the
website of the Company and Stock Exchanges.

ANNUAL REPORT

In compliance with the circulars issued by the Ministry of
Corporate Affairs (“MCA") viz. General Circular No. 09/2024
dated 19* September, 2024 read with General Circular
No.09/2023 dated 25% September, 2023, General Circular
No.10/2022 dated 28" December, 2022, General Circular No.
14/2020 dated 8 April, 2020, General Circular No. 17/2020
dated 13* April, 2020, General Circular No. 20/2020 dated 5th
May, 2020, General Circular No. 02/2021 dated 13* January,
2021, General Circular No. 19/2021 dated 8" December, 2021
and General Circular No. 21/2021 dated 14* December, 2021
and Circular No. SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated 5%
January, 2023 issued by the Securities and Exchange Board of
India, Notice of the AGM along with the Annual Report 2022-23
is being sent only through electronic mode to those Members
whose email addresses are registered with the Company/
Depositories. Members may note that the Notice and Annual
Report 2023-24 will also be available on the Company's website
www.futureconsumer.in, website of the Stock Exchanges i.e.
BSE Limited and The National Stock Exchange of India Limited
at www.bseindia.com and www.nseindia.com respectively and
on the website of NSDL https:/www.evoting.nsdl.com

PARTICULARS OF EMPLOYEE STOCK OPTION
PLAN

Pursuant to the approval of the Shareholders, the Company has
formulated following employee stock option schemes:

a) FVIL Employees Stock Option Plan-2011 (“FVIL ESOP-
2011")

b) Future Consumer Enterprise Limited - Employee Stock
Option Plan 2014 (“FCEL ESOP - 2014")

The aforesaid Employee Stock Option Plans are in compliance
with erstwhile SEBI(Share Based Employee Benefits) Regulations,
2014, as amended from time to time (“SEBI Employee Benefits
Regulations”) and there have been no material changes to these
Plans during the financial year under review.
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Consequent to the approval granted by the Board of Directors at
their meeting held on 23 May, 2024, FVIL ESOP-2011 and FCEL
ESOP-2014 Schemes have been cancelled. Further, the ESOP
Trust formed for implementation of FCEL ESOP —2014 Scheme
through Secondary Route, is in the process of dissolution.

The details of options granted and exercised under FVIL ESOP-
2011 and FCEL ESOP-2014 and other disclosures as required
under SEBI Employee Benefits Regulations, are available on the
website of the Company https:/futureconsumer.in/investors.
aspx#statutory-documents and are also provided in Annexure
VI, which is annexed to this Report.

MAINTENANCE OF COST RECORDS

Your Company is not required to maintain cost records as
specified by the Central Government under sub-section (1)
of Section 148 of the Companies Act, 2013 and accordingly
such accounts and records have not been maintained by the
Company.

PARTICULARS OF ENERGY CONSERVATION,
TECHNOLOGY ABSORPTION, EXPENDITURE
ONRESEARCHAND DEVELOPMENT, FOREIGN
EXCHANGE EARNINGS AND OUTGO, ETC.

The Company in its regular course of business is vigilant to
conserve the resources and continuously implements measures
required to save energy.

The Company's initiative towards Energy and Carbon Policy
sets forth guidelines towards low carbon transformation
through energy efficiency and sourcing energy from alternative
and renewable sources. The Company’s Environment Social
Management Systems (“ESMS") help them in identifying and
assessing environmental risks, preventing and mitigating the
environmentalimpact causeddue toits operationsand products.
The Company monitors its environmental performance against
key performance indicators and works towards increasing
manufacturing efficiency, wastage reduction and enhancing
capacity utilization.

The business activities of the Company are not specific to any
technology requirements. Inthe course of operations, processes
are formed and implemented to achieve operational efficiencies
in the Company and also at its subsidiaries which assist in
maintaining product quality and cost control. In respect of the
manufacturing units of the Company and its subsidiaries, the
brief particulars in respect of various steps and initiatives taken
regarding conservation of energy and technology absorption are
as under:

Annual Report 2023-24

poday Aionjeyg

0°2 ODW4




12

(A)

(i)
(a)

(b)

(c)

(d)

(e)
(ii)

(iii)

Conservation of Energy

The energy utilization in each manufacturing unit is
being monitored regularly in order to achieve effective
conservation of energy. The significant energy conservation
measures under taken during the year under review were as
under:

the steps taken or impact on conservation of energy:

Facilities atIndia Food Park areinstrumentalin savingenergy,
each facility took stretched target of 15% optimization
in electrical energy. Each facility implemented TPM, lean
manufacturing to optimize the energy and achieved more
than set target.

Installing strip curtains in cold chain doors have arrested the
sudden of loss of cool air due to door opening and closing

Auto power factor correction (APFC) resulted in savings of
800 kwh/month.

Dedicated chimney has been installed for 125 and 250 KVA
DG sets, which will help on effective stack monitoring and
there by result less power diesel consumption.

Decline on per unit rate due to higher EB usage

the steps taken by the Company for utilizing alternate
sources of energy:

India Food Park at Tumkur has installed 3MW solar power
generating units by third party and the company has been
continuously trying to shift the power usage fromrenewable
energy such as solar panels and to this effect the share
of solar power usage has increased. Solar power usage
increased from 42% in FY 2022-23 to 46% in FY 2023-24
thus using 33.38 Lakh units on overall consumption base of
72 Lakh units.

the capitalinvestment on energy conservation equipments:

There was no capital investment on energy conservation
equipment for FY 2023-24 across all the business verticals
of the Company and its subsidiaries.

Conservation of Water

Water mapping done with mass balance study.

Water flow meters are installed from source to all the
appropriate locations to monitor the water consumption.

Digital flow meter is installed at KIADB, IFPL water inlet for
monitor the actual receipt of inlet water.

Reuse, Recycle, Reduce method used to optimize the water
consumption.

(B)

()

Rain water harvesting pond of 20L capacity has been
activated that will help harvest rain water during season and
also recharge ground water level. IFPL has plans to reuse
this water in future by filtration in next 2-3 years.

New ETP plant of 200KLD extra capacity has been
commissioned which is providing much needed water
recycling support

Technology absorption

At the India Food Park at Tumkur, LPG is replaced by PNG
there by reducing GHG emissions. Various programs are
under taken like environment monitoring, tree planation,
providing storm water drains for new buildings, utilizing
more amount of treated water for landscaping, gardening
there by conserve raw water, implementation of TPM
and lean manufacturing resulted in energy savings, small
initiatives like switching of lights when not use, ACs, using
public transport.

Foreign exchange earnings and outgo

The detsails in respect of Foreign Exchange earnings/ outgo
for the year under review, is provided below:

Foreign Exchange Earnings: NilForeign Exchange Outgo:
Amount (X In Lakhs)
1.50
12.11
13.61

Nature of transaction

SittingFees

Legal & Professional Fees
Total

GENERAL

1.

The Company has neither issued any equity shares with
differential rights as to dividend, voting or otherwise nor
sweat equity shares and hence no disclosure is required to
be made in respect of the same.

During the year under review, the Managing Director and
Executive Director have not received any commission from
the Company nor any remuneration in the form of salary/
perquisites from any of its subsidiary companies.

There are no significant / material orders passed by the
regulators/courts/tribunals during the year under review
which would otherwise impact the going concern status of
your Company and its future operations.

The Company has complied with the provisions regarding
the constitution of the Internal Complaints Committee
("ICC") in terms of Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act,
2013 and Rules thereto. During the year under review,

New recipe of consumer delight



Future Consumer Limited

there were no reported instances of cases filed pursuant
to Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

The Company has complied with Secretarial Standards
issued by the Institute of Company Secretaries of India and
notified by the Ministry of Corporate Affairs.

There is proceeding pending under the Insolvency and
Bankruptcy Code, 2016. An interlocutory application
was filed by Mr. Vijaykumar V lyer, Resolution Professional
of Future Retail Limited (“RP") against the Company,
before Hon'ble National Company Law Tribunal, Mumbai
Bench (“NCLT"), under the provisions of Insolvency and
Bankruptcy Code, 2016 (“Code”) in the matter relating
to Corporate Insolvency Resolution Process initiated by
Bank of India (the “Financial Creditor” therein) against
Future Retail Limited (“FRL" / “Debtor” therein). In the said
interlocutory application filed, the RP has prayed to NCLT
to declare payments made by FRL to the Company to the
tune of ¥ 839.18 Crore, during the financial years 2020-21
and 2021-22 to be preferential in nature and has sought
directions from NCLT for Company to refund the alleged
preferential payments to FRL in accordance with Section 44
of the Code. The application is pending before NCLT as on
March 31, 2024.

The Company has not availed any fresh loan from the Banks
or Financial Institutions during the financial year 2023-24
and therefore there is no disclosure relating to difference
between amount of the valuation done at the time of one
time settlement and the valuation done while taking loan
from the Banks or Financial Institutions.

During the year under review, the Company has been
unable to service its obligations towards payment of
amount of principal and interest due towards unlisted Non-
Convertible Debentures issued by the Company to CDC
Emerging Markets Limited. The amount due was partly
paid-off during the current fiscal and presently an principal
amount of X 158.82 Crore and accrued interest of ¥ 58.01
Crore is outstanding to be paid by the Company.

There were no events relating to non-exercising of voting
rights since there were no shares purchased directly by
employees under a scheme pursuant to Section 67(3) of
the Companies Act,2013 read with Rule 16(4) of Companies
(Share Capital and Debentures) Rules, 2014.
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DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to the requirements of Section 134(5) of the
Companies Act, 2013, with respect to Directors’ Responsibility
Statement it is hereby confirmed that:

a.

in the preparation of the annual accounts for the financial
year ended 31% March, 2024, the applicable accounting
standards have been followed along with proper explanation
relating to material departures, if any;

the Directors have selected such accounting policies
and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the Company as
at 31% March, 2024 and of the profit or loss of the Company
for that period;

the Directors have taken proper and sufficient care for
the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act,
2014 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

the Directors have prepared the annual accounts for the
financial year ended 31t March, 2024, on a going concern
basis;

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

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

ACKNOWLEDGEMENT

Your Directors would like to thank and place on record their
appreciation for the support and co-operation provided to
your Company by its Shareholders, Future Group entities and in
particular, regulatory authorities and its bankers. Your Directors
would also like to place on record their appreciation for the
efforts put in by employees of the Company during the year
under review.

On behalf of the Board of Directors

Birendra Kumar Agrawal
Chairman

Date: 28" November, 2024
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Form AOC-2

Annexure |

[Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014]

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related parties referred to in sub-
section (1) of section 188 of the Companies Act, 2013 including certain arms length transactions under third proviso thereto:

1. Details of contracts or arrangements or transactions not at arm's length basis:

The Company has not entered into any contracts or arrangements or transactions with its related parties which are not on
arm'’s length basis during the financial year 2023-24.

2. Details of material contracts or arrangement or transactions at arm’s length basis:

Name of the Party Nature of
Relation

Nature of | Duration
Contract

Salient Terms

Date Amount
Approvedby | (XInlakhs)
Board

Aadhaar Wholesale Trading Subsidiary
and Distribution Ltd

Sales On Going

As per purchase

orders placed from

time to time

13*%February, 13.27
2023

Date: 28" November, 2024
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(b)

(c)
(d)
(e)

(b)
(c)
(d)

Annexurell
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (“CSR") ACTIVITIES
Brief outline on CSR policy of the Company

Future Consumer Limited (“FCL" or “Company”) is committed towards developing sustainable business model and believes
that creation of large societal capital is as important as wealth creation for our stakeholders. The Company has been actively
contributing to the societal wealth creation, economic and environmental development of the community in which the
Company operates irrespective of any regulatory compulsions as a realization of our above belief. The Company works towards
protecting the environment, as well as continually improving and enhancing the quality of life of individuals and communities at
large.

The Company has framed Corporate Social Responsibility Policy (“CSR Policy”) as per the requirements prescribed under the
Companies Act, 2013 read with Rules framed thereunder. The CSR Policy is available on the website of the Company.

The Composition of the CSR Committee as on 315t March, 2024 is as under:

Sl. | Name of Director Designation / Nature of Number of meetings of Number of meetings
No. Directorship CSR Committee held of CSR Committee
during the year attended during the year
1 | Ms. Shivangi Sharma® Chairperson 1 -
2 | Mr. Samson Samuel®® Member 1 1
3 | Ms. Preeti Singhal” Member 1 -

@ Appointed as Chairperson w.e.f. 9% February, 2024
@@ Appointed as Member w.e.f. 4" November, 2023
" Appointed as Member w.e.f. 9t" February, 2024

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

The Composition of CSR as on 315t March, 2024 is available on the website of the Company - https:/futureconsumer.in/
investors.aspx#statutory-documents

The CSR Policy and CSR Projects is available on the website of the Company - https:/futureconsumer.in/investors.
aspx#policies-code

Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-
rule (3) of rule 8, if applicable. - Not Applicable

(a) Average net profit of the Company as per sub-section (5) of section 135 : During the three immediately preceding
financial years, the Company has incurred Average Net Loss of X (15,614.59) Lakhs.

Two percent of average net profit of the company as per sub-section (5) of section 135: Not Applicable in view of average net
loss incurred during the three immediately preceding financial years.

Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: NIL
Amount required to be set-off for the financial year, if any : NIL

Total CSR obligation for the financial year [(b)+(c)-(d)] : NIL

(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project).- NIL
Amount spent in Administrative Overheads. — NIL

Amount spent on Impact Assessment, if applicable. — NIL

Total amount spent for the Financial Year [(a)+(b)+(c)] - Not applicable in view of average net loss incurred during the three
immediately preceding financial years.
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(e) CSRamount spent or unspent for the Financial Year:
Total Amount Amount Unspent (in)
Spentfor | Total Amount transferred to Unspent CSR | Amount transferred to any fund specified under Schedule
the Financial | Account as per subsection (6) of section 135. | VIl as per second proviso to sub-section (5) of section 135.
Year. (in3) Amount. Date of transfer Name of the Fund Amount Date of transfer
Nil - - Nil -
(g) Excess amount for set-off, if any:
SI. No. | Particular Amount (in%)
(1) (2) (3)
(i) | Two percent of average net profit of the company as per sub-section (5) of section135
(i) | Total amount spent for the Financial Year NIL
(iii) | Excess amount spent for the Financial Year [(ii)-(i)]
(iv) | Surplus arising out of the CSR projects or programmes or activities of the previousFinancial Years, if
any
(v) | Amount available for set off in succeeding Financial Years [(iii)-(iv)]
8. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:
1 2 3 4 5 6 7 8
Sl. | Preceding Amount Balance Amount| Amount | Amount transferredtoa Amount Deficiency,
No. | Financial | transferredto | inUnspent CSR | Spentin Fund as specified under |remainingto ifany
Year(s) Unspent CSR | Account under the Schedule Vil as per second | bespentin
Account under | sub-section (6) | Financial | proviso to sub- section (5) | succeeding
sub- section (6) | of section135 | Year (in%) of section 135,if any Financial
of section 135 (in3) Amount Date of Years
(in%) (in3) Transfer (in3)
1 FY-1
2 FY-2 NIL
3 FY-3
10. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the
Financial Year:
OYes ©No
If Yes, enter the number of Capital assets created/ acquired
Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the
Financial Year: Not Applicable
Sl. Short particulars of the Pincode ofthe | Date of Amountof Details of entity/ Authority/
No. property orasset(s) propertyor | creation CSR beneficiary of the registered owner
[including complete address asset(s) amountspent
and location of thepropertyl
(1) (2) (3) (4) (5) (6)
CSR Registration | Name | Registered
Number, if applicable address
(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/
Gram panchayat are to be specified and also the area of the immovable property as well as boundaries)
11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub- section (5) of section

135.- Not Applicable

Shivangi Sharma
Chairperson - CSR Committee
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Annexure lll
FORM NO. MR-3 SECRETARIAL AUDIT REPORT
For the financial year ended March 31, 2024

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

To,

The Members

Future Consumer Limited
Mumbai

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by FUTURE CONSUMER LIMITED (hereinafter called the “Company”). Secretarial Audit was conducted in a manner that
provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit of the Company, | hereby report that in my opinion, the Company has, during the audit period covering
the financial year ended on March 31, 2024 complied with the statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject to the reporting made
hereinafter.

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the
financial year ended on March 31, 2024 according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;
ii. The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder;
iii. The Depositories Act, 1996 and the Regulations and Byelaws framed thereunder;

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

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act'):-
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009;
d. The Securities and Exchange Board of India (Share Based Employee Benefits & Sweat Equity) Regulations, 2021;
e. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;

f.  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client;

g. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not applicable to the Company
during the Audit Period);

i.  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not applicable to the Company
during the Audit Period); and
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j- The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements), 2015.

| have also examined compliance with the applicable clauses of Secretarial Standards with regards to Meeting of Board of Directors
(SS-1) and General Meetings (SS-2) issued by the Institute of Company Secretaries of India.

During the period under review, the Company has complied with the applicable provisions of the Act, Rules, Regulations and
Guidelines, as mentioned above except in respect of the following.

The Company has prepared standalone financial statement for the year ended 31st March 2023 without consolidating
financials of Aussee Oats Milling(Private) Limited (joint venture) and Aussee Oats India Limited (step down subsidiary), whichis
anon-compliance of Ind AS 27 and Section 133 of the Companies Act 2013.

The Company has prepared consolidated financial results for all the quarters during the financial Year ended 31.03.2023 without
consolidating financials results of Aussee Oats Milling Private Limited (joint venture) and Aussee Oats India Limited (step down
subsidiary), which is a non-compliance Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015.

The Company has delayed in filing of Disclosure of share holding pattern under Regulation 31 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the Quarter ended 30.06.2023.

The Company has not paid listing fees to the Stock Exchanges for FY 2023-24 and the Company has received Notice for Non-
Payment of Annual Listing Fees from the Stock Exchanges.

The Company has not taken Directors and Officers Insurance for all their independent Directors of the Company under
Regulation 25 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

As per the SS-1 (Secretarial Standard On Meetings Of The Board Of Directors) issued by the ICSI, the Company has not
maintained attendance Register of all the Meeting.

As per the SS-1 (Secretarial Standard On Meetings Of The Board Of Directors) issued by the ICSI, Minutes are not Consequently
Page Numbered and Date of Entry and Signing of Minutes are not mentioned.

Management Response:

The Company has investments in Aussee Oats Milling Private Limited (joint venture) and Aussee Oats India Limited (step down
joint venture) (together referred to as JV') of Rs. 9,164.90 lakhs including investments, loans and other assets (as on March
31, 2022: Rs. 9,311.50 lakhs) on standalone basis and Rs. 6,545.04 lakhs including investments, loans, and other assets (As on
March 31, 2022 Rs. 6,650.53 lakhs) on consolidated basis.. There is a dispute between the Company and said JV partners and
due to non-availability of financial statements/results for the quarter and year ended March 31, 2023, as a consequence of non-
cooperation of the said JV partners which is in direct contravention of court rulings, the Company is unable to determine the fair
value of Company's investments in JV as at year end date and consequent impact thereof on the financial results. However, the
Management believe that it will not have a material impact on the standalone and consolidated financial results for the quarter
and year ended March 31, 2023.

Since the Company had not paid the Annual Custody fees to the Depositories, benpos were not received on time from the
Depositories /RTA and therefore there was delay in submission of share holding pattern under Regulation 31 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for the Quarter ended 30.06.2023, is due to non receipt of benpos
from the Depositories/RTA

Due to cash flow/liquidity issue, the Company has not paid Listing fees to the Stock Exchanges.

I further report that:

The Company has received through email a letter from SEBI Bearing Ref.: SEBI/HO/CFID_SEC2/P /OW /2022/34082/1 dated
3 August, 2022 ("SEBI Letter") addressed to Interim Resolution Professional (“IRP") of Future Retail Limited(“FRL") intimating
about appointment of M/ s Chokshi & Chokshi LLP, Chartered Accountants as forensic auditors with respect to Consolidated
Financial Statements of FRL and Audit of books of accounts of the Company and some other entities for review period being
the financial year ended 31t March, 2020, 315t March, 2021, and 31t March, 2022. The said appointment has been made in terms
of the provisions laid down under Regulations 5 of SEBI (PFUTP) Regulations, 2003 read with applicable provisions contained
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in SEBI Act, 1992. Audit of the Company will be with respect to the related party transactions with FRL only. Subsequently, the
Company has submitted the data as requested in this regard.

During the previous year, bank borrowing accounts of the Company have been classified as Non Performing Asset (NPA) by
all banks and as per the extant guidelines of Reserve Bank of India (RBI), account need to be reviewed for conducting Forensic
Audit. Accordingly, the lead bank (State Bank of India) had appointed a firm of Chartered Accountants, to carry out forensic
audit of the books of account of the Company for the period April 01, 2018 to September 30, 2022, inter-alia in relation to
specific transactions provided in the scope. The above forensic audit is currently in progress.

State Bank of India (Lead Bank) has appointed M/s. G. D. Apte & Co., Chartered Accountants to undertake forensic audit of the
Company. Subsequently, appointment of Mr G D Apte & Co. Chartered Accountants as forensic auditor was revoked and State
Bank of India (Lead Bank) has appointedM/s. Amit Ray and Company, Chartered Accountants, to undertake forensic audit of the
Company.

| further report and confirm that the Company has maintained Structured Digital Database in compliance with the Regulation 3(5)
and 3(6) of Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 for the year ended 31.03.2024.

| further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
Independent Directors. During the year under review,

Mr. Birendra Kumar Agrawal appointed as an Additional (Independent) Director with effect from 5% August, 2023 for a term
of five years and Subsequently, appointed as the Chairman of the Board of Directors with effect from 14* August, 2023 and
appointed as an Independent Director at the Annual General Meeting held on 04*" November, 2023.

Ms. Lynette Monteiro, appointed as an Additional Director with effect from 5% August, 2023 and appointed as a Director at the
Annual General Meeting held on 04* November, 2023.

Mr. Ravi Shankar Shrivastava, appointed as an Additional (Independent) Director with effect from 29" December, 2023 and
appointed as an Independent Director at the Extra Ordinary General Meeting held on 02" February, 2024.

Mr. Samson Samuel, appointed as an Additional Director with effect from 23 October, 2023 and also appointed as Managing
Director for a term of three years. In terms of the Companies Act, 2013 the office of Directorship of Mr. Samson Samuel has
been vacated on the conclusion of the 27" Annual General Meeting of the Company held on 4" November, 2023. Thereafter
Mr. Samson Samuel has been appointed as an Additional Director with effect from 4" November, 2023 and also appointed as
Managing Director for a term of three years, at the Extra Ordinary General Meeting held on 02" February, 2024.

Ms. Preeti Singhal, appointed as an Additional (Independent) Director with effect from 9t February, 2024.
Ms. Shivangi Sharma, appointed as an Additional Director with effect from 9t February, 2024.

Mr. Ghyanendra Nath Bajpai, has resigned from the post of Independent Director and Chairman of the Company with effect
from 02" June, 2023.

Ms. Neelam Chhiber, an Independent Director has resigned from Board of Directors of the Company with effect from
30t December, 2023.

Mr. Amit Kumar Agrawal has resigned from the employment of the Company and also as an Executive Director of the Company
with effect from 15* January,2024

Mr. Rajnikant Sabnavis, Non-Executive and Non-Independent Director has resigned as Director of the Company with effect
from 17*" November, 2023.

Ms. Ashni Biyani, Non Executive Director has resigned as Director of the Company with effect from 5" June,2023.
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e  Mr. Kishore Biyani has incurred disqualification in terms of the provisions of Section 164(2) of the Companies Act,2013 and
consequently in terms of the provisions of Section 167(1)(a) of the Companies Act,2013 his office of Directorship As Vice —
Chairman and Non Executive Director of the Company vacated with effect from 21t October,2023.

The Company received Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT"”) Order sanctioning the Composite
Scheme of Arrangement of Future Food and Products Limited (Transferor Company No.1) and Future Food Processing Limited
(Transferor Company No. 2) with Future Consumer Limited (Transferee Company) and their respective shareholders (“Scheme")
dated 10" November, 2023. The Scheme has been made effective from 30" November,2023.

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least
seven days in advance or at a shorter notice in compliance with the provisions of the Act and the Secretarial Standards with regards
to Meeting of Board of Directors (“SS-1"), and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.

Majority decisions of the Board are carried out unanimously as recorded in the minutes of the meetings of the Board of Directors.

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

This Report is to be read with our letter of even date which is annexed as Annexure | and forms an integral part of this Report.

FOR SANJAY DHOLAKIA & ASSOCIATES

SANJAY R DHOLAKIA
Practicing Company Secretary
Proprietor

Membership No.: FCS 2655
CP No.:1798
Peer Reviewed Firm No. 2036/2022

Date: 28t November, 2024

Place: Mumbai
UDIN: F002655F002983754
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ANNEXURE | TO SECRETARIAL AUDIT REPORT g

g

To, ;_o:
The Members P
Future Consumer Limited g
Mumbai =

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

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

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

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

4. Wherever required, we have obtained management representation about the compliance of laws, rules, regulations, norms and
standards and happening of events.

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

6. Audit Reportis neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness with which the
management has conducted the affairs of the Company.

FOR SANJAY DHOLAKIA & ASSOCIATES

SANJAY RDHOLAKIA
Practicing Company Secretary
Proprietor

Membership No.: FCS 2655
CP No.: 1798
Peer Reviewed Firm No. 2036/2022

Date: 28" November, 2024

Place: Mumbai
UDIN: F0O02655F002983754
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Annexure IV-A

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

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

To,

The Members,

Aadhaar Wholesale Trading and Distribution Limited
Mumbai

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

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, We hereby report that in our opinion, the Company has, during the audit period covering the financial
year ended on March 31, 2024 complied with the statutory provisions listed hereunder and also that the Company has proper Board
processes and compliance mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the
financial year ended on March 31, 2024 according to the provisions of:

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

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

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

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

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

e The Board has appointed M/s. Jyoti Kumar & Co., Chartered Accountants as the Internal Auditors for the financial year
2023-24. Internal Audit was carried out for the period from April 1, 2023 to December, 2023 and no Internal Audit was
carried out for the period from January 1, 2024 to March 31, 2024.

We further report that:
e  TheBoard of Directors of the Company is duly constituted with Non-Executive Directors;

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

e Adequatenoticeis giventoall directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least
seven days in advance except where the Board Meetings have been called at a shorter notice in compliance with the provisions
of the Act and Secretarial Standards, and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting;
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e  Majority decisions are carried through while dissentingmember’s views, if any, are captured and recorded as part of the minutes.
However during the Audit period there were no cases of dissenting opinions expressed by Directors.

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

This Report is to be read with our letter of even date which is annexed as Annexure — 1 and forms an integral part of this Report.

For Harsh Hiren Shah & Associates
Company Secretaries

Harsh Hiren Shah
Date: 18* May, 2024 Proprietor
Place : Mumbai CP No. 22408
UDIN: A045112F000396441 P.R. Certificate No.:2265/2022

ANNEXURE - 1

To,

The Members,

Aadhaar Wholesale Trading and Distribution Limited
Mumbai

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

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

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

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

4. Wherever required, we obtained management representation about the compliance of laws, rules, regulations, norms and
standards and happening of events.

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

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

For Harsh Hiren Shah & Associates
Company Secretaries

Date: 18*" May, 2024 Harsh Hiren Shah
Place : Mumbai Proprietor
UDIN: A045112F000396441 P.R. Certificate No.:2265/2022 / CP No. 22408
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Annexure IV-B

FORMNO.MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2024

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

To,
The Members,

Integrated Food Park Limited

Plot No. 666 KIADB Ph. Kempanadoderi & Baths,

Kora Hobli, Vasantha Narasapura,

Tumkur, Kempanadodderi, Koratagere, Karnataka - 572138

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by Integrated Food Park Limited (hereinafter called the “Company”). Secretarial Audit was conducted in a manner that
provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, | hereby report that in my opinion, the Company has, during the audit period covering the financial year
ended on 31t March, 2024 complied with the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the
financial year ended on 315t March, 2024 according to the provisions of:

(i) The Companies Act, 2013 (the “Act”) and the rules made thereunder;
(i) The Securities Contracts (Regulation) Act, 1956 (“SCRA") and the rules made thereunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings; (Not Applicable to the Company during the
Audit period)

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

(i) Secretarial Standards [Meeting of Board of Directors (SS-1) and General Meetings (SS-2)] issued by The Institute of Company
Secretaries of India.

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

The Board of Directors of the Company is duly constituted with Non-Executive and Executive Directors as on 315t March, 2024. The
changes in the composition of the Board of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least
seven days in advance except where the Board Meetings have been called at a shorter notice in compliance with the provisions of
the Act and Secretarial Standards, and a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

All decisions were carried through with majority and there were no dissenting views from the Board members.
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| further report that there are adequate systems and processes in the Company commensurate with the size and operations of the
Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further report that during the audit period, specific events / actions having a major bearing on the Company's affairs in pursuance
of the above referred laws, rules, regulations, guidelines, standards, are as under:

. The Board of Directors approved grant of Short Term Loan in the form of Inter Corporate Deposit to The Nilgiri Dairy Farm
Private Limited for an amount not exceeding Rs. 50 Lakhs.

. The Registered Office of the Company has been shifted outside the local limits from No. 22, VK Kalyani Commercial Complex,
Sankey Road, Opp. B.D.A Office, Bangalore, Karnataka — 560020 to Plot No. 666 KIADB Ph. Kempanadoderi & Baths, Kora Hobli,
Vasantha Narasapura, Tumkur, Kempanadodderi, Koratagere, Karnataka — 572138 with effect from 16* September, 2023.

This report is to be read with my letter of even date which is annexed as ‘Annexure’ and forms an integral part of this report.

Bhumika Desai

Company Secretary

ACS No.: 35550

Place : Mumbai CPNo.: 22202
Date: 17t May, 2024 UDIN : A035550F000389970

Peer Review Certificate no. 3419/2023

Annexure

To,
The Members,

Integrated Food Park Limited

Plot No. 666 KIADB Ph. Kempanadoderi & Baths,

Kora Hobli, Vasantha Narasapura,

Tumkur, Kempanadodderi, Koratagere, Karnataka - 572138

My report of even date is to be read along with this letter:

1.  Maintenance of secretarial record is the responsibility of the management of the Company. My responsibility is to express an
opinion on these secretarial records based on my audit.

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

3. lhave not verified the correctness and appropriateness of financial records and books of accounts of the Company.

4.  Wherever required, | obtained management representation about the compliance of laws, rules, regulations, norms and
standards and happening of events.

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

6. Thesecretarial auditreportis neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

Bhumika Desai

Company Secretary

ACS No.: 35550

Place : Mumbai CPNo.: 22202
Date: 17" May, 2024 UDIN : A035550F000389970

Peer Review Certificate no. 3419/2023
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Annexure IV-C

Form No. MR-3
SECRETARIAL AUDIT REPORT
For The Financial Year Ended 315t March, 2024
[Pursuant to Regulation 24A of SEBI (LODR) Regulations, 2015]

To,
The Members,

THE NILGIRI DAIRY FARM PRIVATE LIMITED
Knowledge House,Shyam Nagar,

Off Jogeshwari Vikhroli Link Road,
Jogeshwari(East), Mumbai City,

Mumbai - 400060

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate
practices by M/s. THE NILGIRI DAIRY FARM PRIVATE LIMITED (hereinafter called the "Company” being the wholly owned subsidiary
of M/s. FUTURE CONSUMER LIMITED. Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/ statutory compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by
the Company and also the information provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit and as per the explanations given to us and the representations made by the Management, | hereby
report that in my opinion, the Company has, during the audit period covering the financial year ended on 315t March, 2024 (“Audit
Period”) complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by M/s. THE NILGIRI DAIRY
FARM PRIVATE LIMITED wholly owned subsidiary of M/s. FUTURE CONSUMER LIMITED for the financial year ended on 31 March,
2024 according to the provisions of:

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

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA) and the rules made thereunder to the extent applicable to the
Company;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; (NOT APPLICABLE)

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’) to
the extent applicable to the Company;

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

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;(NOT
APPLICABLE);

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;(NOT
APPLICABLE);

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities and Security Receipts) Regulations,
2008;(NOT APPLICABLE);

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client(NOT APPLICABLE);

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021(NOT APPLICABLE);
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(vi)

(i)

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018(NOT APPLICABLE);

(i) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021(NOT
APPLICABLE);

(j) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (NOT
APPLICABLE)

Food Safety and Standards Act, 2006 and Regulations thereunder.

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

| further report that, having regard to the compliance system prevailing in the company and on examination of the relevant
documents and records in pursuance thereof, on test check basis, the company has generally complied with the laws applicable
to the Company.

I have also examined compliance with the applicable clauses of the following:
The Secretarial Standards (SS-1 & SS-2) issued by The Institute of Company Secretaries of India complied generally.

During the Audit period under review and as per representations and clarifications provided by the management, | confirm
that the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. as mentioned
hereinabove.

| further report that compliance of applicable financial laws including Direct and Indirect Tax laws by the Company has not been
reviewed in this Audit since the same has been subject to review by the Statutory Auditors and other designated professionals.

| further report that,

1.

The Board of Directors of the Company is duly constituted and all the Director’s as appointed were only the Non-Executive
Directors. There were changes in the composition of the Board of Directors, and KMP during the period under review period as per
Annexure A attached. The Company does not have Company Secretary as on 315 March, 2024.

Adequate noticeis givento all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent atleast
seven days in advance, except where the Board Meetings have been called at a shorter notice in compliance with the provisions
of the Act and Secretarial Standards, and a system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting as checked on test check basis.

All decisions at the Board Meetings carried out unanimously as recorded in the minutes of the meetings of the Board of
Directors.

| further report that as per the explanations given to us and the representations made by the Management and relied upon by
us there are adequate systems and processes in the Company commensurate with the size and operations of the Company to
monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further report that during the audit period, specific events / actions having a major bearing on the Company's affairs in
pursuance of the above referred laws, rules, regulations, guidelines, standards, are as under:

During the period the Board at their Meeting held on 29.08.2023 had approved for transfer of entire business undertaking of
the Company by way of slump sale on a going concern basis to AVA Cholayil Healthcare Pvt Ltd be (“Transferee”) in the manner
and as per the terms and conditions more particularly as set out in the Business Transfer Agreement entered between the
Company, Future Consumer Limited (“Holding Company”) and Transferee dated 29.8.2023.

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

report.
For Rasna Goyal
Practising Company Secretary
Place: Kolkata C.P No. 9209, FCS No. 9096
Date: 17*"May, 2024 PRN No.: 2094/2024
UDIN: FO09096F000391445 FRN No.:12010WB747300
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Annexure - A

SINo. Name Designation Date of Appointment Date of Resignation
1 NEELAM CHHIBER Director 12/07/2023 18/03/2024
2 PREETI SINGHAL Additional Director 18/03/2024  -----
3 NEETA ARVIND SINGH Company Secretary 28/12/2022 26/06/2023
4 JUDE SAVIO LINHARES Director 30/01/2019 26/04/2023
5 PANKAJ SOMANI Additional Director 26/04/2023 -----
6 SAMBHAV DINESH SATRA Manager and CFO 27/03/2023 31/12/2023

For Rasna Goyal
Practising Company Secretary

Place: Kolkata C.P No. 9209, FCS No. 9096

Date: 17*"May, 2024 PRN No.: 2094/2024

UDIN: FO09096F000391445 FRN No.: 12010WB747300
‘Annexure B’

To,

The Members,

THE NILGIRI DAIRY FARM PRIVATE LIMITED

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

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

2. | have followed the audit practices and process as were appropriate to obtain reasonable assurance aboutthe correctness of
the contents of the Secretarial records. The verification was done on test basis to ensure thatcorrect facts are reflected in
Secretarial records. | believe that the process and practice, | followed providea reasonable basis for my opinion.

3. Ihave not verified the correctness and appropriateness of financial records and Books of Accounts of theCompany.

4.  Where ever required, | have obtained the Management representation about the Compliance oflaws, rulesand regulations and
happening of events etc.

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

6. The Secretarial Audit reportis neither an assurance as to the future viability of the Company nor of the efficacyor effectiveness
with which the management has conducted the affairs of the Company.

For Rasna Goyal
Practising Company Secretary

Place: Kolkata C.P No.9209, FCS No. 9096

Date: 17*"May, 2024 PRN No.: 2094/2024

UDIN: FO09096F000391445 FRN No.: 12010WB747300
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Annexure V

Details as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014

poday Aionjeyg

(i) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company
Secretary or Manager, during the financial year 2023-24, ratio of the remuneration of each Director to the median
remuneration of the employees of the Company for the financial year 2023-24 are as under:

Sr. | Name of Director/KMP and designation % increase in Ratio of remuneration
No. Remuneration for of each Director to
financial Year 2023-24 | median remuneration
of employees

1 | Amit Kumar Agrawal** 16.48% 7.43%
Executive Director

2 |Samson Samuel# 0.00% 5.55%
Chief Executive Officer

3 | Manoj Gagvani 0.00% 5.54%
Company Secretary & Head-Legal

4 | Rajendra Bajaj 20.47% 11.99%

Chief Financial Officer

**ceased to be Executive Director with effect from 15* January, 2024

# ceased to be Chief Executive Officer with effect from 23 October, 2023
(i) Percentage increase in the median remuneration of employees in the financial year

In the financial year 2023-24, there was an increase of 6% in the median remuneration of employees.
(iii) Number of permanent employees on the rolls of Company

There were 18 permanent employees on the rolls of Company as on 31t March, 2024.

(iv) Average percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof and
point out if there are any exceptional circumstances for increase in the managerial remuneration

The average percentage increase made in the salaries of employees other than the managerial personnel for the financial
year i.e. 2023-24 was 12% whereas the increase in the non-managerial remuneration for the same financial year was 7%.
Justification for increase in managerial remuneration is due to change in roles, appointment/resignation and revision in case of
few key managerial personnel as per industry norms.

(vi) Affirmation that the remuneration is as per the remuneration policy of the Company

It is hereby affirmed that the remuneration paid is as per the Remuneration Policy of the Company.
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Annexure VI
Disclosures relating to Employee Stock Option Scheme(s) in respect of Options granted till 31t March, 2024
Sr. No Particulars FVIL ESOP-2011 FCEL ESOP-2014
A Disclosures in terms of the accounting standards prescribed by the | Refer Note 34 in Notes to Financial Statements

Central Government in terms of Section 133 of the Companies Act,
2013 (18 of 2013) including the 'Guidance note on accounting for
employee share-based payments’ issued in that regard from time to
time.

B |Diluted Earnings Per Share (EPS) on issue of shares pursuant to all the %(0.96)
schemes covered under the regulations shall be disclosed in accordance
with Accounting Standard 20 — Earnings Per Share issued by ICAl or any
other relevant accounting standards as prescribed from time to time
C | Details related to ESOS
(i) | A description of each ESOS that existed at any time during the year including the general terms and conditions of each
ESOS
(a) |Date of Shareholders’ Approval 10" August, 2010and | 12* January, 2015 and
16 January, 2012 12t May, 2015
(b) | Total Number of Options approved under ESOS 5,00,00,000 Primary Route:
3,19,50,000
Secondary Route:
7,98,00,000
(c) Vesting Requirements
At the end of two year from the | 30% of options
date of Grant granted
At the end of three year from | 50% of options
the date of Grant granted
Atthe end of one year |30% of options Atthe end of one year |20% of options
from the date of Grant |granted from the date of Grant | granted
Atthe end of two year |30% of options At the end of two year | 30% of options
from the date of Grant |Granted from the date of Grant | granted
At the end of three 40% of options At the end of three year | 50% of options
year from the date of |granted from the date of Grant | granted
Grant
(d) |Exercise price or R6/- Primary Route : The exercise price per Option shall

Pricing formula

not be less than the face value of Equity Shares and
shall not exceed market price of the Equity Share
of the Company as on date of grant of Options, as
may be decided by Nomination and Remuneration /
Compensation Committee.

Secondary Route : The exercise price per Option
shall not exceed market price of the Equity Share of
the Company as on date of grant of Options or the
cost of acquisition of such shares to the Company
applying FIFO basis, whichever is higher, as may
be decided by Nomination and Remuneration /
Compensation Committee.
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Sr.No

Particulars

FVILESOP-2011 FCEL ESOP-2014

(e)

Maximum term of Options granted

Three Years from the date of Three Years from the date of Vesting

Vesting

(f)

Source of Shares (primary, secondary or
combination)

Primary

Primary & Secondary

Joday Aio3njeis

(g)

Variation of terms of Options

Nil

Nil

(ii)

Method used to account for ESOS - Intrinsic
or fair value

Fair Value

Fair Value

(iif)

Where the company opts for expensing
of the options using the intrinsic value of
the options, the difference between the
employee compensation cost so computed
and the employee compensation cost that
shall have been recognized if it had used the
fair value of the options shall be disclosed.
The impact of this difference on profits
and on EPS of the company shall also be
disclosed.

NOT APPLICABLE

0°29JW4d

(iv)

Option Movement during the year (for each ESOS)

FVILESOP-2011
(Primary Route)

FCEL ESOP-2014 FCEL ESOP-2014
(Secondary Market (Primary Route)
Route)

a)

Number of Options outstanding at the
beginning of the Period

Nil

7,00,000 Nil

b)

Number of Options granted during the year

Nil

Nil Nil

c)

Number of Options forfeited / lapsed
during the year

Nil

Nil Nil

d)

Number of Options vested during the year.

Nil

Nil Nil

e)

Number of Options exercised during the
year

Nil

Nil Nil

f)

Number of shares arising as a result of
exercise of Options

Nil

Nil Nil

a)

Money realized by exercise of Options

Nil

Nil Nil

h)

Loan repaid by the Trust during the year
from exercise price received

Not Applicable

Nil Not Applicable

Number of options outstanding at the end
of the year

Nil

7,00,000 Nil

i

Number of Options exercisable at the end
of the year.

Nil

3,50,000 Nil

Sr. | Particulars

No

FVIL ESOP-2011 FCEL ESOP-2014

v) | Weighted-average exercise prices and weighted-average fair values of options | Refer Note 34 in Notes to Financial

shall be disclosed separately for options whose exercise price either equals or | Statements
exceeds or is less than the market price of the stock.

vi) | Employee wise details of options granted to:

(a) | Senior Managerial Personnel (Directors and Key Managerial Personnel)

| Nil
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Sr. | Particulars FVILESOP-2011 FCEL ESOP-2014
No
(b) | Any other employee who receives a grant in any one year of option amounting Nil
to 5% or more of option granted during that year.
(c) | Identified employees who were granted option during any one year, equal to Nil
or exceeding 1% of the issued capital (excluding outstanding warrants and
conversions) of the Company from the time of grant.
vii) | A description of the method and significant assumptions used during the year to estimate the fair value of options
including
the following information:
(a) |the weighted-average values of share price, exercise price, expected volatility, | Refer Note 34 in Notes to Financial
expected option life, expected dividends, the risk-free interest rate and any | Statements
other inputs to the model;
(b) | the method used and the assumptions made to incorporate the effects of The fair value of each Option is estimated
expected early exercise; using the Black Scholes Option Pricing
model.
(c) | how expected volatility was determined, including an explanation of the The volatility used in the Black Scholes
extent to which expected volatility was based on historical volatility; and Option Pricing model is the annualized
standard deviation of the continuously
compounded rates of return on the stock
overaperiod oftime. The period considered
for the working is commensurate with the
expected life of the Options and is based
on the daily volatility of the Company's
stock price on NSE. The Company has
incorporated the early exercise of Options
by calculating expected life on past
exercise behaviour.
(d) | whether and how any other features of the option grant were incorporated There are no market conditions attached

into the measurement of fair value, such as a market condition.

to the grant and vest.

Details related to Trust:

The details interalia, in connection with transactions made by the Trust meant for the purpose of administering the Future Consumer
Enterprise Limited Employee Stock Option Plan -2014 are as under:

(i)

General information on all schemes

Sr. Particulars Details
No.
1 | Name of the Trust Future  Consumer Enterprise

Employees Welfare Trust

2 | Details of the Trustee(s)

Vistra ITCL (India) Limited (formerly known as
IL & FS Trust Company Limited)

3 | Amount of loan disbursed by Company / any company in the group,
during the year

Nil

4 | Amount of loan outstanding (repayable to Company / any company in
the group) as at the end of the year

% 3,844.34 lakhs

5 | Amount of loan, if any, taken from any other source for which Nil
Company
/ any company in the group has provided any security or guarantee.

6 | Any other contribution made to the Trust during the year Nil
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(ii) Brief details of transactions in shares by the Trust
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(@) | Number of shares held at the beginning of the year; 10,497,293
(b) | Number of shares acquired during the year through:
(i) primaryissuance Nil
(i) secondary acquisition, also as a percentage of paid up equity | Nil
capital as at the end of the previous financial year, along with
information on weighted average cost of acquisition per share
(c) | Number of shares transferred to the employees / sold along with the | 72,80,000 equity shares. The excess shares
purpose thereof held by Trust which were not backed by grant
have been sold.
(d) | Number of shares held at the end of the year 32,17,293
(iii) In case of secondary acquisition of shares by the Trust
Sr. Particulars Number of As a percentage of paid-up equity capital as at the
No shares end of the year immediately preceding the year in
which shareholders’ approval was obtained
a) | Held at the beginning of the year 10,497,293 0.63%
b) | Acquired during the year Nil -
c) |Sold during the year 72,80,000 0.44%
d) | Transferred to the employees during the year Nil -
e) |Held at the end of the year 32,17,293 0.44%
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MANAGEMENT DISCUSSION AND ANALYSIS

COMPANY OVERVIEW

Future Consumer Limited (“FCL’) is one of India’s leading
consumer goods companies. It has a portfolio of well-known
brands and Businesses, such as India Food Park, Aadhaar
Wholesale and Nilgiris Dairy Farm. FCL's strengths include its
strong brand portfolio that is recognized and respected across
the Country. Moreover, its presence in India’s rural markets gives
it an edge over competitors regarding go-to-Market. In addition,
FCL has leveraged technology to deliver innovative products
and services to customers.

It has a solid asset base to meet its debt liabilities and is
discussing with prospective buyers to monetize some non-core
assets to pay off its debt.

With a commitment to innovation and quality, FCL has
consistently delivered products catering to our customer’s
evolving needs and preferences. Our portfolio includes self-
owned brands and strategic partnerships with other brands,
ensuring a diverse and comprehensive range of offerings.
Customer satisfaction has been a critical driver for us, resulting
in continuous improvement of products and services. With
a strong focus on sustainability and social responsibility, the
company is dedicated to positively impacting society and the
environment.

ECONOMIC & INDUSTRY OVERVIEW

The fiscal year 2023-24 has presented a mixed outlook for
India's Fast-Moving Consumer Goods (FMCG) and retail sectors.
The economic landscape for these companies is dynamic and
evolving, characterized by persistent challenges of inflation and
supply chain disruptions. However, significant opportunities
exist, including digital transformation, changing consumer
preferences, and supportive government initiatives. Companies
strategically navigating these factors focusing on innovation,
sustainability, and efficiency will be better positioned for growth
and success in the coming years.

Consumer preferences have evolved considerably in the post-
pandemic era. A greater awareness of health and wellness has
led to an increased demand for organic, natural, and functional
foods. Additionally, the preference for convenience and hygiene
has fueled growth in categories such as ready-to-eat meals,
personal care products, and home cleaning supplies.

While urban markets remain a significant growth driver, rural
demand is becoming increasingly important. Government
schemes aimed at rural development, improved agricultural
incomes, and better connectivity enhance consumption in
these areas. Companies focus on strategies to penetrate rural
markets by offering tailored products and localized marketing
campaigns.

Inflation continues to be a significant concern for FMCG and retail
companies. Rising costs of raw materials, such as edible oils,
grains, and packaging supplies, along with higher fuel prices, are

squeezing profit margins. Companies will likely face challenges
in balancing price increases with maintaining consumer
demand. Therefore, strategic sourcing, cost optimization, and
price management will be crucial in navigating this inflationary
environment.

The digital revolution is transforming India's FMCG and
retail sectors. E-commerce penetration has surged as more
consumers prefer online shopping for convenience and safety.
Companies are investing in digital platforms, enhancing their
online presence, and using data analytics to understand
consumer behaviour better. Omnichannel strategies that
integrate online and offline channels are becoming essential for
maintaining competitiveness.

The future outlook for India's FMCG and retail sectors appears
favourable, with several growth drivers and opportunities on the
horizon. Economicrecovery, risingconsumer demand, and digital
transformation are driving growth. However, companies must
also address inflation, supply chain disruptions, and changing
consumer preferences. Strategic investments in innovation,
sustainability, and technology will be vital for success.

India's FY 23-24 GDP growth is projected to be around 6-7%,
following a robust recovery in the previous fiscal year. This
growth is due to strong domestic consumption, increased
government spending on infrastructure, and favourable
monetary policies. The FMCG and retail sectors have benefited
from this economic expansion, as higher disposable incomes
and improved consumer sentiment drive demand.

Government policies and initiatives are critical in shaping
India's economic landscape. The Production Linked Incentive
(PLI) scheme, agriculture and labour laws reforms, and efforts
to enhance digital infrastructure are among the initiatives that
will impact the FMCG and retail sectors. Additionally, policies to
improve the ease of doing business, logistics infrastructure, and
rural connectivity will further support growth.

BUSINESS AND PERFORMANCE OVERVIEW
The Company runs well-known retail chains such as Aadhaar
and Nilgiris. Aadhaar is a unique rural retail chain model with
current operations in Punjab, Gujarat, Rajasthan, and Haryana
and expansion plans to move into Uttar Pradesh. Nilgiris is a
well-known neighbourhood chain of supermarkets operatedina
franchisee model with stores in all Major South Indian Cities like
Chennai, Bangalore, Mangalore, Madurai, Trichy, Trivandrum and
Kochi. The Company owns and operates a 102-acre food park
at Tumkur, Karnataka. This facility has a 22,000-tonne storage
capacity and 5000 pallet Positions for cold storage, pulping,
milling, flouring, and packing units. This facility also houses rice,
combi, and spice mills, which the Company owns.

FCL as a company has also been engaged in the business of
sourcing, manufacturing, branding, marketing, and Distribution
of a broad portfolio of established food and fast-moving

New recipe of consumer delight



Future Consumer Limited

consumer goods (“FMCG") brands across categories like Food,
Ready to Eat Meals, Snacks, Beverages, Personal Hygiene Care,
Beauty, and Home Care. The Major Brands in the portfolio are
Tasty Treat, Karmiq, Golden Harvest, Nilgiris, and Kara, amongst
others. With all the Company's strengths in terms of assets and
businesses, this year was about consolidating and protecting
the businesses and operating in a manner that generates cash
from operations.

The setback with the Scheme of Arrangement with Reliance
and its impact on Future Retail stores have been significant.
However, we are strategically focusing on our Nilgiris and
Aadhaar businesses to ensure our sustainability and provide
a robust sales channel for our brand portfolio. We are also
maximizing the potential of our Integrated Food Park Business
and leveraging our well-known brands in the general trade
markets. Our strategy is to make all these businesses cashflow
positive and gradually expand the General Trade channels with a
limited set of Brands.

FCL firmly believes in the vast potential for brand growth within
our existing network of Aadhaar& Nilgiris. These channels
provide us with a unique opportunity to establish a Controlled
Distribution across all the categories and brands we operate in.
This controlled Distribution will not only enhance our market
presence but also create a rich data eco-system, setting us
apartin the industry.

While the current context is not favourable for sales growth, we
want to assure all of you that FCL is built on strong fundamentals,
and the Company will tide through these challenging times. Your
Company will continue its journey to become debt-free and
keep a scalable platform ready to grow when the opportunity
presents itself. Achieving sustainable profitability and free cash
flow are the key mantras for the Company Going forward.

HUMAN RESOURCES

FCL had 18 employees on 31st March, 2024 vis-a-vis 62
employees on 31st March 2023. FCL strongly believes
employees are one of the organisation’s most critical assets. We
ensured a safe working place for employees physically present
in our production units, warehouses, offices and other facilities.

Due to the business headwinds and cashflow issues, we had to
redesign the organisation as per the business plans and cost
targets. Most of the redesigning was done in the FCL Brands
Business to become a leaner organisation.

RISK, THREATS INTERNAL CONTROLS AND
ADEQUACY

Risk-taking is integral to the core businesses in which we
operate. In the course of conducting our business operations,
we are exposed to a variety of risks including market, credit,
liquidity, operational and other risks that are material and require
comprehensive controls and ongoing oversight. This requires
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identifying, monitoring and mitigating risks predominantly in the
areas of business, operations, finance and compliance.

The Company has an adequate internal control system through
Internal Audit and Enterprise Risk Management to safeguard all
its assets and ensure operational excellence.

ENTERPRISE RISK MANAGEMENT:

FCL has Enterprise Risk Management (ERM) Policy in place. The
ERM Framework adopted has been benchmarked with leading
global risk management standards and guidance available such
as Committee of Sponsoring Organisation (COSO) framework
and Standards Australia’'s 4360 2004 AZ NZ Risk Management
Process. It reflects the company's special conditions,
requirements and development. It has been designed to provide
simplicity and practicality required for institutionalising an
enterprise-wide process.

The aim of this policy is not only to eliminate risk but to also
assist FCL personnel to manage the risks involved concerning
the business and to achieve maximum opportunities and
minimize adverse consequences.

It involves:

¢ Identifying and taking opportunities to improve
performance as well as taking actions to avoid or reduce the
chances of adverse consequences;

¢ A systematic process that can be used when making
decisions to improve the effectiveness and efficiency of
performance;

. Effective communication and
*  Accountability in decision making

Risk Management Committee meetings are convened twice in
a year wherein all the critical risks along with current mitigation
plans identified during the period are presented to the Risk
Management Committee. This ensures all the critical risks are
covered and suitable mitigation plans are in place or needs to be
implemented to overcome /avoid the risk to ensure controls are
operating effectively.

INTERNAL AUDIT AND INTERNAL FINANCIAL
CONTROLS

The Company has an internal audit system commensurate
with the size of the Company and the nature of its business.
The Company has appointed SN&CO, Chartered Accountants
as the Internal Auditors of the Company. The internal auditor
prepares an annual audit plan based on risk assessment and
conducts extensive reviews covering financial, operational and
compliance controls.

Improvement in processes are identified during reviews and
communicated to the management on an ongoing basis. The
Audit Committee of the Board monitors the performance
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of the internal auditors on a periodic basis through review of
audit plans, audit findings and issue resolution through follow-
ups. Each year, there are at least four meetings in which the
Audit Committee reviews internal audit findings. Internal Audit
function plays a key role in providing to both the management
and to the Audit Committee, an objective view and re-assurance
of the overall internal control systems and effectiveness of the
risk management processes and the status of compliances with
operating systems, internal policies and regulatory requirements
across the Company including its subsidiaries. The Internal
Auditors assist in setting Industry benchmarks and help us drive
implement best Industry practice within our organization.

The Company has an adequate system of internal financial
controls. Internal Audit team conducts Internal Financial Review
(IFC) testing on yearly basis as per Companies Act 2013, to
ensure adequate and effective Internal Control over Financial
Reporting is in place. The same is also being certified by our
statutory auditors on a yearly basis.

The Company has adopted policies and procedures covering
all financial and operating functions. These controls have been
designed to provide a reasonable assurance over:

*  Accuracy and completeness of the accounting records

¢ Compliance with applicable laws and regulations

»  Effectiveness and efficiency of operations

*  Prevention and detection of frauds and errors

«  Safeguarding of assets from unauthorized use or losses.
REVIEW OF CONSOLIDATED FINANCIALS

The financial statements have been prepared in accordance with
Indian Accounting Standards and the relevant provisions of the
Companies Act, 2013 and Rules made thereunder, as amended/
re-enacted, from time to time, as applicable.

Turnover

The Company has recorded consolidated turnover of
36,980.48 Lakhs in the fiscal year 2024 as against

% 38,115.08 Lakhs in last fiscal, a decline of 3%. Our turnover
consists of income from sale of products and other operating
income by the Company and its subsidiaries.

Cost of Goods Sold

Our cost of goods sold primarily includes costs in relation to
purchases of finished goods and raw materials and other cost.
Our cost of goods sold accounted for 84.07% and 91.5% of our
turnover for fiscal year 2024 and fiscal year 2023 respectively.

Employee Costs

Employee cost include salaries and bonuses to our employees,
ESOP charges, contributions to provident funds and other

funds as well as staff welfare expenses. During fiscal year 2024,
employee benefit expenses amounted to 6.8% of turnover, as
compared to 8.9% of turnover in fiscal 2023. Employee cost
decreased by 27% compared to last year due to rationalization
of employee costs during the year.

Other Expenses

Other Expenses primarily include expenses towards payment of
rent and fuel, power, water, advertisement, publicity and selling
expenses, travelling expenses, legal and professional charges
and impairment loss on trade and other receivables etc. Other
expenses accounted for 20% and 20.1% of turnover for fiscal
year 2024 and fiscal year 2023, respectively. Our overall Other
Expenses for fiscal year 2023 decreased by 17% over fiscal year
2024.

Interest and Financing Charges

Interest and financing cost primarily consist of interest on
working capital loans, fixed loans and term loans. FCL incurred
interest and financing charges of ¥ 6,131.22 Lakhs in fiscal year
2024, a increase of X 785.25 Lakhs over the previous fiscal year.
The increase is on account of increase in the interest on Loans.
Interest and Financing Charges stood at ~15% on average
borrowing balance.

Depreciation and Amortization

For the year, Depreciation and Amortization expense has
decreased from X 3,220. 52 Lakhs in fiscal year 2024 to X
1785.17Lakhs in fiscal year 2024.

Profit before Tax

FCL incurred a loss of ¥ 13,633.86 Lakhs for fiscal year 2024 vis-
a-vis loss of X 31,878.50 Lakhs for the fiscal year 2023. Further
the Company also reported Exceptional items in the fiscal year
2024 amounting to X 5677.54 Lakhs.

Losses on account of JVs, Subsidiaries and Associates and
minority interest

Losses on account of JVs, Subsidiaries and Associates and
minority interest stood at ¥ 256.02 Lakhs in fiscal year 2024 vs

% 276.25 Lakhs for fiscal year 2023. The losses are attributable
to Aussee Oats Milling (Private) Limited, Hain Future Natural
Products Private Limited and Fonterra Future Dairy Private
Limited.

Profit after Tax

Loss for fiscal year 2024 was ¥ 13468.26 Lakhs, vis-a-vis
332,194.84 Lakhs in the fiscal year 2023.

Exceptional Items

The Company has always believed that prudence is one of its key
business virtues and has worked towards enhancing corporate
governance framework. Pursuant to the same, the Company
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has recognized a loss of I5944.25 Lakhs which is included in
exceptional items of ¥5677.54 Lakhs for the year ended March
31,2024.

Further, due to significant reductions in business operations, the
Group intends to sell its net assets of subsidiaries. Accordingly,
net assets having net book value of Rs. 23,708.85 lakhs has been
classified as assets held for sale during the current year. Upon
review, the recoverable amount of net assets classified as assets
held for sale is Rs 34,784.99 lakhs and accordingly impairment
loss of Rs. 4,458.21 lakhs is recognized during the year ended
March 31, 2024 on these assets, which has been included in
exceptionalitem. The Company has also recognized impairment
loss of 386.67 lakhs on its on Property, Plant and Equipment.
The Company has also recognised impairment loss on interest
income of Rs. 20.96 lakhs on the advances given to MNS
Foods Limited, Rs. 183.56 lakhs on its investment and Interest
receivable in Hain Future Natural Products Private Limited (Hain),
a joint venture company.

The Group has sold property, plants and equipments during the
year and recognised gain of Rs. 12.81 lakhs. During the year, the
Group has recognised write back of joint venture (JV) losses
amounting to Rs. 253.90 lakhs. This is reversal of previously
recognised losses in respect of investments in Joint Ventures

SUMMARY OF BALANCE SHEET FINANCIAL
POSITION

Property, Plant & Equipment, Intangibles & Capital Work in
Progress (Fixed Assets)

Fixed Assets declined from X 6,176.26 Lakhs at the end of fiscal
year 2023 to ¥ 949.02 Lakhs at the end of fiscal 2024. This was
mainly on account of depreciation and amortization of31785.17
Lakhs and sale & impairment of Assets.

Other Non-Current Assets

Other Non-Current Assets increased to ¥ 1609.05 Lakhs for
fiscal year 2024 from ¥ 1,698.52 Lakhs for fiscal year 2023
primarily due to increase in advance taxes paid.

Financial Assets (Non-Current)

Financial Assets decreased from X 8335.46 Lakhs for fiscal year
2 02 3to¥8192.53 Lakhs primarily on account of conversion of
loan into investments in various Joint Ventures.

Other Current Assets

Other Current Assets has decreased from X 1,281.99 Lakhs for
fiscal year 2023 to ¥ 824.33 Lakhs in fiscal year 2024 primarily
due to reduction in security deposit and refund from the
government authorities.

Cash and Bank Balances

Cash & Bank Balances stood at ¥ 947.19 Lakhs (fiscal year 2023:
31,544.68 Lakhs).
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Shareholders’ Funds

As on 31«March, 2024 (fiscal year 2024), Shareholder’s Funds of
the Company amounted to X -30,579.11 Lakhs (fiscal year 2023:

3-17,127.29 Lakhs). Decrease is primarily on account of losses
of¥(13,468.26) Lakhs incurred during the year.

Net Working Capital

As on 31stMarch, 2024, the Net Working Capital of the Company
amounted to ¥ -3705.34 Lakhs (fiscal year 2023

% -1955.11 lakhs), this included X 194.24 Lakhs (fiscal year 2023:
%2.956.33 Lakhs) of Inventories, X 8.56 Lakhs (fiscal year 2023:%
254.47 Lakhs) of Trade Receivables and

% 3908.14 Lakhs (fiscal year 2023: X 5,165.91 Lakhs) of Trade
Payables. Net Working Capital Days increased at the end of fiscal
year 2024 from 71 days at the end of fiscal year 2023, on account
of limited operations during the year.

Borrowings

As on 31 March, 2024, the Company's Gross Debt stood
at ¥ 41,004.19 Lakhs comprising of short-term borrowings
(Including Current Maturities of Long Term Debt) 340,890.23
Lakhs, Lease Liabilities of ¥ 113.96 Lakhs (fiscal year 2023 Gross
Debt: ¥ 42,820.57 Lakhs; Short-term borrowings (Including
Current Maturities of Long Term Debt) ¥ 40949.25 Lakhs; Lease
Liabilities ¥1871.32 Lakhs ). FCL is split evenly over a tenure of
five years providing necessary liquidity in the medium term. The
decrease in borrowings was primarily on account of repayment
of Term Loans, reduction in utilization of Working Capital
facilities and CCDs converted during the year.

Details of Significant Changes in Key Financial Ratios
1. Debtors Turnover

Debtors Turnover ratio reduced from 73 days at the end of
fiscal year 2023 to 1 day at the end of fiscal year 2024.

2. Inventory Turnover

Inventory Turnover ratio has increased from 57 days of Cost
Of Goods Sold (COGS) at the end of fiscal year 2023 to 19
days of COGS at the end of fiscal year 2024.

3. Payables Turnover

Payables Turnover ratio decreased from 34 days of COGS
for fiscal year 2023 to 28 days for fiscal year 2024.

4. Interest Coverage Ratio

Interest coverage ratio was at (0.99x) for fiscal year 2024
primarily on account of losses incurred during the year.

5. Current Ratio

Current ratio decreases to 0.49 x for the fiscal year 2024
from 0.59 x for the fiscal year 2023, primarily on account of
reduction in ECL on debtors.
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Debt to Equity Ratio

Debt to Equity ratio (calculated on net debt) stood at -1.3 x
for the fiscal year 2024 as compared to -2.2 x for the fiscal
year 2023. Increase in the ratio was due to reduction in
losses incurred during the current year.

Operating Profit Margin (EBITDA) %

EBITDA margin (EBITDA calculated as Earnings before
Interest, Taxes, Depreciationand Amortisation, Exceptional
ltems and including Other Income {excluding interest
income}) for the Company stood at 14.7% for the fiscal year
2024 vs. -13.5% for the fiscal year 2023.

Net Profit Margin (%)

Net profit margin (attributable to owners of the Company)
at (36.6%) for the fiscal year 2024 vs. (84.5%) for the fiscal
year 2023 due to the reduction in losses incurred during
the year on account of limited operations, and exceptional
costs.

Return on Net Worth (%)

Return on Net Worth reduced to 44% to for the fiscal year
2024 from 188% for the fiscal year 2023 as net losses have
decreased during the current year on account of limited
operations and exceptional costs.

Performance of Subsidiary, Joint Venture and Associate
companies:

Subsidiary Companies:

1.

Aadhaar Wholesale Trading and Distribution Limited
(“Aadhaar”)

Aadhaar, awholly owned subsidiary of the Company, is in the
business of rural and semi-urban wholesale and distribution
primarily of fast-moving consumer products of the
Company. It is actively pursuing wholesale distribution and
franchisee models in this segment. Aadhaar is also pursuing
low cost general trade access via hub and spoke model in
the states of Gujarat, Punjab and Rajasthan. General trade
store operating in a 100-kilometre radius of a hub can
become a member of Aadhaar Mitra Model (“Mitra”). These
Mitras in turn will get an access to the Company's brands
along with other FMCG products and shall also benefit
from technology and systems expertise. These wholesale
centers also cater to other businesses in the radius such as
hotel, restaurants and canteens, FCL intends to improve
its reach to rural India via this digital distribution model.
Aadhaar has registered revenues of 31,108.47 Lakhs during
the year (X 28,574.91 Lakhs in fiscal year 2023).

The Nilgiri Dairy Farm Private Limited (“Nilgiris")

With origin in 1905, Niligiris is a leading dairy and bakery
brand in South India with a franchisee network of stores.

The brand Nilgiris has grown to become a household name
in the south India with consumers spanning successive
generations. The brand has a unique portfolio, supported
by manufacturing activities for dairy business. Nilgiris also
has franchisee operated chain of convenience stores with
a strong presence in urban centers across India’s southern
states. Nilgiris has registered consolidated revenues of
4,111.81 Lakhs for the fiscal year 2024 as compared to %
3,994.37 Lakhs for the fiscal year 2023.

Bloom Foods and Beverages Private Limited (“Bloom")*

Bloom, a wholly owned subsidiary of the Company, is
predominantly engagedinthe business of tradinginall types
of fruits and vegetables. Bloom has registered revenues of X
0 Lakhs during the year (Fiscal year 2023:3 1,566.38 Lakhs).

*The Scheme of Amalgamation pursuant to Sections 230
to 232 and other applicable provisions of the Companies
Act, 2013 for amalgamation between Bloom Foods and
Beverages Private Limited (“BFBPL" or “Transferor Company
No.1") and Nilgiris Franchise Limited (“NFL" or “Transferor
Company No.2") and Nilgiri's Mechanised Bakery Private
Limited (“NMBPL" or “Transferor Company No.3") and
Future Consumer Limited (‘FCL or ‘Transferee Company’)
and their respective shareholders filed during the last fiscal
is presently pending with Hon'ble NCLT, Mumbai Bench for
approval. The Board of Directors of respective companies
have approved the withdrawal of the said Scheme.

Integrated Food Park Limited (“IFPL")

IFPL, a subsidiary of FCL Tradevest, has in partnership with
the Ministry of Food Processing Industries, Government of
India, set-up a state-of-the-art India Food Park facilitates
which provides end-to-end food processing along the value
chain (grading, sorting, pulping, packaging & distribution)
from the farm to the market. Equipped with world-class
food processing units, storage capacity, cold storage unit
and in-house pulping, dehydration and frying and roasting
line, IQF, milling, flouring, spice and dal units, this massive
park is spread across 110 acre land at Tumkur region in
Karnataka. IFPL is home to several food processing firms
where it enables them to work through a single window
system. IFPL also houses other facilities such as effluent/
sewage treatment plant, central canteen, meeting and
conference rooms, office cabin, micrology lab and research
and development lab.

IFPL has registered revenues of32,109.99 Lakhs during the
fiscal year 2024 as compared to31,872.32 Lakh in fiscal year
2023.

Aussee Oats Milling (Private) Limited (“Aussee Oats")*

Aussee Oats operates a state-of-the-art “oats based”
breakfast cereals manufacturing facility (EOU - Export
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10.

Oriented Unit) in Sri Lanka through a Joint Venture initiative
with SVA India Limited and the Company. The Company
holds 50% plus one ordinary share of Aussee Oats. Aussee
Oats predominantly focuses on manufacturing and sale of
wide range of oats such as flavoured oats, steel cut oats
etc.

The Company has not received financial statements of
Aussee Oats for the financial year ended 31st March, 2024,
due to ongoing dispute with the joint venture partner- SVA
India Limited and hence the impact of the same cannot be
consolidated with the accounts of the Company as on 31st
March,2024.

Aussee Oats India Limited (“Aussee Oats India")*

Aussee Oats India is engaged in the business of selling,
importing, primarily oats and oats based products in India.
FCL Tradevest holds 50% plus one equity share of Aussee
Oats India.

The Company has not received financial statements of
Aussee Oats India for the financial year ended 31st March,
2024, due to ongoing dispute with the joint venture partner-
SVA India Limited.

Sublime Foods Limited (“Sublime”)*

Sublime has been engaged in the business of manufacturing
convenient food products such as sauces, chutneys,
condiments, dressings and mayonnaise for Company's
brand - “Sangi’s Kitchen". The manufacturing unit has been
set up by Sublime Foods at the India Food Park, Tumkur,
which mainly produces dips and sauces such as sweet, chilli
garlic, schezwan, mayonnaise, tamarind (imli), coriander
& mint and ltalian classic arrabiata and alfredo. During the
financial year 2023-24, there were no business operations
undertaken by Sublime. FCL Tradevest owns 51% stake in
Sublime Foods.

FCL Speciality Foods Private Limited (“FCL Speciality”)

FCL Speciality has been incorporated in terms of joint
venture arrangement entered into between Sublime Foods
Limited and Griffith Foods Worldwide Inc (“Griffith”) for
undertaking the business of manufacturing and selling
liquid and sauce food products to customers engaged in
direct retail within India or such other region as agreed from
time to time.

FCL Speciality presently is wholly owned subsidiary of
Sublime. The potential joint venture partner viz. Griffith has
not made any investment in FCL Speciality. FCL Speciality
has not yet commenced its business operations.

Future Food and Products Limited (“FFPL’) and Future
Food Processing Limited (“FFPRL’)

During the year under review, FFPL and FFPRL have been

11.

12.

13.

14.

15.

16.
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amalgamated with the Company as per order passed by
NCLT, Mumbai Bench.

Delect Spices And Herbs Private Limited (“Delect”)

Delect, presently is a subsidiary of FCL Tradevest. FCL
Tradevest holds 99.82% stake in Delect. Delect has been
incorporated to undertake the business of manufacturing
and processing of all type of food products including
cereals, spices, herbs, masalas etc.

During the financial year under review, Delect had no
business operations.

FCEL Overseas FZCO (“FCEL Overseas")

FCEL Overseas has been set up in UAE to undertake
the business of dealing in furthering exports of range of
Company's products. FCEL Overseas is awaiting formal
approvals from local authorities at UAE for closure of
business operations.

FCL Tradevest Private Limited (“FCL Tradevest”)

FCL Tradevest is in the process of creating a culture of
manufacturing excellence, reorganized the businesses
and accordingly, certain investments in entities with
manufacturing operations are held by this wholly owned
subsidiary. FCL Tradevest recorded revenue of 164.77
Lakhs during fiscal 2024 and incurred loss of (10.21) Lakhs
in fiscal year 2024.

Nilgiris Franchise Limited

Nilgiris Franchise Limited was subsidiary of Nilgiri Dairy
Farm Private Limited till 30th March 2023. From 31st March
24 became a wholly owned subsidiary of Future Consumer
Limited. Company drive revenue from franchise fees earned
from giving right of usage of “Nilgiris” Brands. During the
previous year the company not carrying any business
operations.

Nilgiri’s Merchandise Bakery Private Limited

Nilgiri's Mechanised Bakery Private Limited was subsidiary
of Nilgiri Dairy Farm Private Limited till 30th March 2023.
From 31st March 24 became a wholly owned subsidiary of
Future Consumer Limited. During the previous year the
company has terminated business conduct agreement
with Galaxy due to non-recovery of dues and current not
carrying any business operations.

Appu Nutritions Private Limited

Appu Nutritions Private Limited was subsidiary of Nilgiri
Dairy Farm Private Limited till 30th March 2023. From 31st
March 24 became a wholly owned subsidiary of Future
Consumer Limited. During the previous year the company
has terminated business conduct agreement with Galaxy
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due to non-recovery of dues and current not carrying any
business operation operations.

Joint Venture Companies:

1.

Hain Future Natural Products Private Limited (“Hain")

Hain is a 50:50 joint venture with Tilda Hain India Private
Limited. Tilda Hain India Private Limited is part of Hain
Celestial Group Inc., a leading organic, natural and better-
for-you products and is listed on NASDAQ. Hain Celestial
Group participates in almost all-natural categories with
nearly 57 brands and introduced brands and products
comprising Terra vegetable chips, Sensible Portions etc.

Hain had set up a state of art manufacturing facility for
brands “Terra” and “Sensible Portions” at India Food Park,
Tumkur with a frying capacity of over 2 million cases per
year. The product range was initially exported to Middle East
and neighboring markets.

While the initial feedback from customers and trade on the
launch of “Terra” products in India was very heartening, it
did get impacted by the lockdowns and closure of modern
retail networks. Initial sales were slow, but the brand started
gathering traction towards the second half of the FY 24.
Hain incurred a loss of X (579.92) Lakhs in fiscal year 2024.

Fonterra Future Dairy Private Limited (“Fonterra”)

FCL and Fonterra Co-operative Group, aleading global dairy
nutrition company have formed a 50:50 joint venture to
meet the growing demand for high- quality dairy nutrition
in India. The partnership intended to leverage Fonterra's
global dairy expertise and Future Consumer's strong local
consumer insights and distribution scale, to launch a full
range of consumer and foodservice dairy products. Fonterra
incurred a net loss of (4.10) Lakhs for fiscal year 2024.

During the fiscal 2022-23, the joint venture partners
mutually agreed to terminate the joint venture
arrangement. Consequently, Fonterra has discontinued
its business operations and is undertaking the process of
voluntary winding -up in accordance to the provisions of
law.

Associate Companies:

1.

MNS Foods Limited (“MNS Foods")*

MNS Foods, a subsidiary of FCL Tradevest is engaged in the
business of manufacturing and trading of all kinds of wafer
biscuits, chocolate enrobed wafer biscuits, confectionaries,
bakery, cookies, pastries, cereals foods, canned foods,
lemon drops, extruded foods, tinned fruits, preserved
foods, nutrients, vegetables, fruits, jams, pickles, sausages,
diet foods, toffees, chocolates and packaging activities.
MNS Foods supports manufacturing of Tasty Treat wafer
biscuits from its manufacturing facilities set up at India
Food Park, Tumkur. MNS Foods has registered revenues of
2094.53 Lakhs for the fiscal year 2024.

During the year under review, MNS Foods has ceased to
be subsidiary FCL Tradevest and has become an associate
of FCL Tradevest. During the financial year 2023-24, MNS
Foods had allotted 12,50,000 Equity shares with issue price
of INR 10/- each on 18th December, 2024 by preferential
allotment on private placement basis to KSL Kantoor Food
Products LLP and consequent to the same, MNS Foods is
also an associate of KSL Kantoor Food Products LLP.
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BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT (BRSR)

SECTION A: GENERAL DISCLOSURES g
. Details of the listed entity '_'g:
<
P
Corporate Identity Number (CIN) of the Company L52602MH1996PLC192090 §
Name of the Listed Entity FutureConsumerLimited +
YearofincorporationDate 1996
10 July
4 |Registeredofficeaddress Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli
Link Road, Jogeshwari (East), Mumbai— 400 060
5 |Corporate address Knowledge House, Shyam Nagar, Off. Jogeshwari Vikhroli
Link Road, Jogeshwari (East), Mumbai—400 060
6 | E-mail investor.care@futureconsumer.in
7 | Telephone 022-40552200 E
8 | Website www.futureconsumer.in 8
N
9 | Financialyearforwhichreportingisbeingdone 2023-24 o
10 | Name ofthe Stock Exchange(s) where shares are listed BSELimited
National Stock Exchange of India Limited
11 | Paid-up Capital Rs. 1,19,822.08 Lakhs
12 | Name and contact details (telephone, email address) ofthe | Mr. Samson Samuel
person who may be contacted in case of any querieson the | Managing Director
BRSRreport samson.samuel@futureconsumer.in
13 | Reporting boundary Standalonebasis

Il. Products/services

14. Details of business activities (accounting for 90% of the turnover):

S. | Description of Main Description of Business Activity NIC Code | % of Turnover of
No | Activity The Entity
1 |FMCG Manufacturing of packaged food, home care, personal 46909 100%
hygiene care and packaged staple products

15. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

S. |Product/Service Description of Business Activity NIC Code | % of total Turnover
No contributed
1 |Home Care and Personal Sourcing, Manufacturing Packaging, 46909 23%
Care Branding, Distribution of home care and personal care
products
2 |Staples Sourcing, Packaging, branding, 46909 69%
marketing and distribution of food staples
3 | Grain Milling - Rice Sourcing, Manufacturing and packaging of 46909 8%
rice products
lll. Operations
16. Number of locations where plants and/or operations/offices of the entity are situated:
Location Number of plants | Number of offices Total
National 4 Corporate Office -1 5

Distribution Centre-0

International
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17. Markets served by the entity:

a. Number oflocations

Locations

Number

National (No. of States)

17

International (No. of Countries)

b. Whatis the contribution of exports as a percentage of the total turnover of the entity?

Not Applicable

c. Abrieftype of customers

Future Consumer Limited serves a diverse customer base across all age groups and geographic locations, with operations in six
states. By actively engaging with stakeholders, we gain valuable insights that enable us to offer superior products and services.
Our business partners with e-commerce platforms, retail stores, and institutional clients, allowing us to meet varied needs and
preferences. This diverse customer base ensures broad market coverage and tailored product offerings, positioning Future
Consumer Limited as a leader in delivering quality and customer satisfaction.

IV. Employees

18. Details as at the end of Financial Year:

a. Employees and workers including differently abled

S. |Particulars
No.

Total (A)

Male

Female

No. (B)

% (B/A)

No. (C)

% (C/A)

EMPLOYEES

1. | Permanent (D)

15

60%

40%

2. | Other than Permanent (E)

3. | Total employees (D + E)

15

60%

40%

WORKERS

4. | Permanent (F)

5. | Other than Permanent (G)

6. | Total workers (F + G)

c. Differently abled employees and workers

S. |Particulars
No.

Total (A)

Male

Female

No. (B)

% (B/A)

No. (C)

% (C/A)

EMPLOYEES

1. | Permanent (D)

100%

2. | Other than Permanent (E)

3. | Total employees (D + E)

100%

WORKERS

4. | Permanent (F)

5. | Other than Permanent (G)

6. | Total workers (F + G)

19. Participation/Inclusion/Representation of women

Total (A)

No. and percentage of Females

No. (B)

% (B/A)

Board of Directors

3

50%

Key Management Personnel

0

0%
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20. Turnover rate for permanent employees and workers g
=
FY 2023-24 FY 2022-23 FY 2021-22 g
(Turnover rate in current FY) | (Turnoverratein currentFY) | (Turnover rate in previous FY) é?
Male Female Total Male Female Total Male Female Total 3
Permanent Employees 1.21 0.74 1.1 1.20 0.63 1.11 2.27 1.97 0.01
Permanent Workers - - - - - - - - -
V. Holding, Subsidiary and Associate Companies (including joint ventures)
21. (a) Names of holding / subsidiary / associate companies / joint ventures
Name of the holding / Indicate whether holding/ | % Of shares held Does the entity indicated at column
subsidiary / associate Subsidiary/ Associate/ by listed entity* A, participate in the Business
companies / joint ventures Joint Venture Responsibility initiatives of the listed -
entity? (Yes/No) %
Aadhaar Wholesale Trading Subsidiary 100 No s
and Distribution Limited ®
Appu Nutritions Private Subsidiary of NDFPL 76 No
Limited
Aussee Oats India Limited Subsidiary of FCL Tradevest | 50 + One equity No
share
Aussee Oats Milling (Private) Subsidiary 50 + One equity No
Limited share
Bloom Foods and Beverages Subsidiary 100 No
Private Limited
Delect Spices and Herbs Subsidiary of FCL Tradevest 99.82 No
Private Limited
FCEL Overseas FZCO Subsidiary 60 No
FCL Tradevest Private Limited Subsidiary 100 No
("FCL Tradevest")
Fonterra Future Dairy Private Joint Venture 50 No
Limited#
Hain Future Natural Products Joint Venture 40.92 No
Private Limited
Integrated Food Park Limited | Subsidiary of FCL Tradevest 100 No
MNS Foods Limited Associate 32.88 No
Nilgiris Franchise Limited Subsidiary of NDFPL 100 No
Nilgiri's Mechanised Bakery Subsidiary of NDFPL 84.73 No
Private Limited
Sublime Foods Limited Subsidiary of FCL Tradevest 51 No
(“Sublime”)
The Nilgiri Dairy Farm Private Subsidiary 100 No
Limited ("NDFPL")
FCL Speciality Foods Private Subsidiary of Sublime 100 No
Limited

*The percentage of shares held in step-down subsidiaries represents the percentage held by the Company and/or by its
subsidiaries.

# Joint venture has been terminated
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VL. CSRDetails
22. (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes*
(i) Turnover:X217.48 Lakhs
(iii) Net worth:3(29,542.87) Lakhs
* For FY 2023-24 CSR spending is not applicable in view of average net loss incurred during the three immediately preceding
financial years.
VIl. Transparency and Disclosure
23. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible Business
Conduct:
Stakeholder Grievance Redressal FY 2023-24 FY 2022-23
group from Mechanism in Place Current Financial Year Previous Financial Year
whom complaint | (Yes/No)
is received (If Yes, then provide web- | Number of | Number of | Remarks | Number of | Number of | Remarks
link for grievance redress | complaints | complaints complaints | complaints
policy) filedduring | pending filedduring| pending
the year resolution the year resolution
at close of at close of
the year the year
Communities - Nil - - Nil - -
Investors investor. care@ Nil - - Nil - -
(other than futureconsumer.in
shareholders)
Shareholder - 3 Nil - 2 0 -
Employees https:/futureconsumer. Nil - - Nil - -
in/ investors.
aspx#policies-code
Customers care@futureconsumer.in Nil - - Nil - -
Value Chain - Nil - - Nil - -
Partners
Others - Nil - - Nil - -
(Regulatory Body)

24. Overview of the entity’s material responsible business conduct issues

Please indicate material responsible business conduct and sustainability issues pertaining to environmental and social
matters that present a risk or an opportunity to your business, rationale for identifying the same, approach to adapt or
mitigate the risk along-with its financial implications, as per the following format

S. Material issue Indicate Rationale for identifying the risk / In case of risk, Financial
No. identified whether opportunity approach implications of the
risk or to adapt or risk or opportunity
opportunity mitigate (Indicate positive
(R/0) or negative
implications)
1. |Sustainable (@) The products of the Company are focused - Positive

Products

on use of recyclable material as customers
are preferring sustainable products to
reduce carbon footprint and production
waste.
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2. | Renewable Energy O Transition to renewable sources of energy - Positive
is consideredto be keyforanorganisation's
long-term sustainability. The Company is
exploring various way to shift to renewable
sources across its operations.
3. | Sustainable (@) The Company believes long term - Positive
supply chain association with suppliers and consider
them as long-term partners in growth.
Sustainably procured raw materials
preserve the environment's resources,
business resources, and offer consumers
ethical shopping options.
S. Material issue Indicate Rationale for identifying the risk / In case of risk, Financial
No. identified whether opportunity approach implications of the
riskor to adapt or risk or opportunity
opportunity mitigate (Indicate positive
(R/0) or negative
implications)
4. | Occupational R Failure to ensure health and safety may | The Company Positive
Health & Safety hamper the smooth running of operations, | conducts
impact manpower availability and may lead | various safety
to litigation. The Company endeavours to | trainings and
provide healthy work environment to allits | drills to ensure
employees. the safety of
their workers.
5. | Training and Skill (0] The Company works towards upskilling - Positive

Development

their employees and providing trainings
in order to enhance their skills and
knowledge. This helps in enhanced
productivity and turnover.

SECTION B: MANAGEMENT AND PROCESS DISCLOSURE

This Section is aimed at helping businesses demonstrate the structures, policies and processes put in place towards adopting the

NGRBC Principles and Core Elements.

Disclosure Questions P1 P2 |P3 P4 P5 P6 P7| P8 P9

Policy and Management Process

1. (a) Whetheryour entity's policy/policies cover each| Y Y Y Y Y Y Y Y Y

principle and its core elements of the NGRBCs. (Yes/No)

(b) Has the policy been approved by the Board? (Yes/No) Y Y Y Y Y Y Y Y Y
(c) Web Link of the Policies, if available https:/futureconsumer.in/investors.aspx#policies-code

2.  Whether the entity has translated the policy into procedures | Y Y Y Y Y Y Y Y Y
Do the enlisted policies extend to your value chain partners? | Y Y Y Y Y Y Y Y Y
(Yes/No)

4. Name of the national and international codes/certifications/ Nil

labels/ standards (e.g. Forest Stewardship Council, Fairtrade,
Rainforest Alliance, Trustea) standards (e.g. SA 8000,
OHSAS, ISO, BIS) adopted by your entity and mapped to each

principle.
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5. Specific commitments, goals, and targets set by the entity | No specific targets have been set by FCL.*
with defined timelines, if any.
6. Performance of the entity against the specific commitments,

goals and targets along-with reasons in case the same are
not met.

Not Applicable

Government Leadership and oversight

7. Statement by director responsible for the business responsibility report, highlighting ESG related challenges, targets and
achievements (listed entity has flexibility regarding the placement of this disclosure)

8. Details of the highest authority responsible for|Mr.Samson Samuel
implementation and oversight of the Business Responsibility | Managing Director
policy (ies). DIN No.: 07523995

9. Does the entity have a specified Committee of the Board/ | No, currently the Company does not have a specific Committee
Director responsible for decision making on sustainability responsible for sustainability related issues, however may
related issues? (Yes / No). If yes, provide details. look forward to having the same in place in times to come.

10. Details of Review of NGRBCs by the Company:
Subject for Review Indicate whether review was undertaken Frequency (Annually/ Half yearly/
by Director / Committee of the Board/Any Quarterly/ Any other - please specify)
other Committee
P1|P2|P3|Pa|pP5s|P6|P7|Ps|Po|P1|P2|P3|Pa|P5|P6|P7]P8]Po

Performance against above The Board periodically reviews the policies of the Company to ensure strict adherence and
policies and follow up action | implementation of the policies across its operations.
Compliance with statutory | FCL ensures complete compliance with all the legal and statutory requirements.
requirements of relevance
to the principles, and
rectification of any non-
compliances

11. Has the entity carried out independent assessment/ evaluation of | During the reporting period, FCL did not conduct any
the working of its policies by an external agency? (Yes/No). If yes, | independent assessment of its policies, but the Board
provide the name of the agency. periodically conducts internal assessments of the

policies.
12. Ifanswer to question (1) above is “No" i.e. not all Principles are covered by a policy, reasons to be stated:

Questions

P1|pP2|P3|Pa|P5|P6|P7|P8|P9

The entity does not consider the Principles material to its business

(Yes/No)

Not Applicable

The entity is not at a stage where it is in a position to formulate and
implement the policies on specifiedc principles (Yes/No)

The entity does not have the financial or/ human and technical

resources available for the task (Yes/No)

It is planned to be done in the next financial year (Yes/
No)

Any other reason (please specify)

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

This Section is aimed at helping entities demonstrate their performance in integrating the Principles and Core Elements with key
processes and decisions. The information sought is categorized as “Essential” and “Leadership”. While the essential indicators are
expected to be disclosed by every entity that is mandated to file this report, the leadership indicators may be voluntarily disclosed
by entities which aspire to progress to a higher level in their quest to be socially, environmentally and ethically responsible.
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PRINCIPLE 1

Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, Transparent and Accountable.
Essential Indicators

1. Percentage coverage by training and awareness programmes on any of the principles during the financial year:

% of persons in respective
category covered by the
awareness

Topics / Principles covered
under the training programs
and its impact
Although the Company did not conduct specific ESG trainings for its employees and Board
of Directors, it remains committed to emphasizing the importance of sustainable operations

through its ongoing initiatives and efforts.

Total number of training and
awareness programs held

Segment

Board of Directors

Key Managerial Person

Employees

Workers

3. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the
entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year, in the
following format (Note: the entity shall make disclosures on the basis of materiality as specified in Regulation 30 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and as disclosed on the entity's website):

Monetary
NGRBC Principle Name of the Amount (In INR) Brief of the Case Has an appeal
regulatory/ been preferred?
enforcement (Yes/No)
agencies/ judicial

institutions

Penalty/ Fine

Settlement Nil

Compounding fee

Non-Monetary
NGRBC Principle Name of the regulatory/ Brief of the Case Has an appeal been

enforcement agencies/ preferred? (Yes/No)

judicial institutions

Imprisonment Nil
Punishment

4. Oftheinstances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or non-
monetary action has been appealed.

Monetary
Case Details Name of the regulatory/ enforcement agencies/ judicial institutions

Not Applicable

5. Doesthe entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a web-
link to the policy.

Yes.

Future Consumer Limited is committed to maintaining honest and ethical business practices, guided by our comprehensive
Anti-Bribery and Anti-Corruption Policy, available on our website. This policy underscores our dedication to eliminating
corruption and malpractices, ensuring full compliance with all applicable laws and regulations.

Key objectives of our policy include:
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¢ Ensuring compliance with judicial laws and regulations.

e Providing guidelines for giving and receiving gifts, commercial courtesies, and hospitality.

*  Mandating adherence to anti-corruption laws.

Our Human Resources Department plays a crucial role in this effort by training employees on anti-bribery and anti-corruption
measures. The Head of Human Resources is responsible for monitoring and implementing the policy across the company.
Additionally, the Board of Directors appoints officers or external agencies to investigate suspected corruption or bribery

incidents and to take appropriate actions against wrongdoers.

Policy can be accessed at: https:/futureconsumer.in/investors.aspx#policies-code

6. Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement
agency for the charges of bribery/ corruption:
Particulars FY 2023-24 FY 2022-23
Directors Nil Nil
KMPs
Employees
Workers
7. Details of complaints regarding conflict of interest:
FY 2023-24 FY 2022-23
Number Remark Number Remark
Number of complaints received in relation to
issues of Conflict of Interest of the Directors Nil
Number of complaints received in relation
to issues of Conflict of Interest of the KMPs
Employees Workers
8. Providedetails of any corrective action taken or underway onissues related to fines / penalties / action taken by regulators/
law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest
Nil
PRINCIPLE 2

Businesses should provide goods and services in a manner that is sustainable and safe Essential Indicators

1.

Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental and
social impacts of product and processes to total R&D and capex investments made by the entity, respectively.

CurrentFinancial YearFY
2023-24

PreviousFinancial YearFY
2022-23

Details of improvements in
environmental and social
impacts

R&D
Capex

Nil

(a) Does the entity have procedures in place for sustainable sourcing? (Yes/No)

Yes, Future Consumer Limited has a procedure for sustainable sourcing. At the subsidiary level, the Company has been
constantly working on developing a deep understanding of agricultural practices and connecting with farmers at multiple
levels. The organic raw materials are procured from well-established organisations working directly with farmers. Along
with this the Company has been into farm gate procurement and establishing collection centres in hub and spokes models.
FCL's subsidiaries also have a sustainable transportation model where it switching from conventional fuels to CNG and
further worked on establishing a network for Electric vehicles.

New recipe of consumer delight



Future Consumer Limited 49

(b) Ifyes, what percentage of inputs were sourced sustainably?

The Company is currently not recording the percentage of inputs sourced sustainably for FCL's operations, however the
same is being actively undertaken across its subsidiaries.

Joday Aio3njeis

3. Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life, for (a)
Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste.

Future Consumer Limited adheres to the Plastic Waste Management Rules, 2016, and complies with the Maharashtra Pollution
Control Board regulations. The Company has processes in place to ensure the safe disposal of waste generated across its
operations. a. To reclaim plastics safely for recycling, the Company collaborates with authorized vendors. Due to the nature of
its operations, the Company does not generate hazardous waste. b. To reduce waste generation, FCL uses mono-layer filmin
its CareMate Tissue products. Additionally, the Company employs flexo printing technology with non-toluene, environmentally
friendly, and consumer-safe inks. The Company also responsibly discards carton waste by sending it to authorized scrap
vendors.

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If yes, whether the waste
collection planis in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control Boards? If not,
provide steps taken to address the same.

0°29JW4d

FCL is not registered under the Extended Producer Responsibility plan.
PRINCIPLE 3
Businesses should respect and promote the well-being of all employees, including those in their value chains
1 (a) Details of measures for the well-being of employees:

% of Employees covered

Category | Total | Healthinsurance care Accident Maternity Paternity Day care
(A) facilities insurance Benefits benefits facilities
No.(B) | (B/A% |No.(C)] (C/AI% |No.(D)] (D/A)% |No.(E)] (E/A)1% |No.(F)]| (F/A%
Permanent Employees
Male 9 9 100% 0 0 0 0 9 100% 0|0
Female 6 6 100% 0 0 6 100% 0 0 0|0
Total 15 15 100% 0 0 6 40% 9 60% 0|0

Other than Permanent Employees Not Applicable
(b) Details of measures for the well-being of workers:
The Company currently does not employ workers.

2. Details of retirement benefits, for Current FY and Previous Financial Year.

Benefits FY 2023-24 FY 2022-23
Current Financial Year Previous Financial Year
No. of employees Deducted and No. of employees Deducted and
coveredas a % of total | deposited withthe |coveredasa% oftotal| depositedwiththe
employees authority (Y/N/N.A.) employees authority (Y/N/N.A.)

PF 100% Yes 100% Yes
Gratuity 100% No 100% No
ESI 100% Yes 100% Yes
Others (please Specify) NA NA NA NA
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Accessibility of Workplace-

Are the premises / offices of the entity accessible to differently abled employees and workers, as per the requirements of
the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by the entity in this regard.

The Company recognizes the importance of making its premises accessible to differently-abled individuals. Currently, FCL's
office is equipped with ramps and handrails to ensure smooth and convenient access for everyone.

Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 20167? If so, provide a

web-link to the policy.

The organization values the rights of all individuals and promotes equal opportunities. The Company's Equal Opportunity Policy
is available with the Human Resource department of the Company.

Return to work and Retention rates of permanent employees and workers that took parental leave. Employee Data

Gender Permanent Employees Permanent Workers

Return to work rate Retention Rate Return to work rate Retention Rate
Male 0 0% 0 0%
Female 0 0 0 0
Total 0 0% 0 0%

Is there a mechanism available to receive and redress grievances for the following categories of employees and workers? If
yes, give details of the mechanism in brief.

Yes/No (If Yes, then give details of the mechanism in brief)

Permanent Employees

Yes. Future Consumer Limited prioritizes ethical and transparent business

Other than Permanent Employees

practices, encouraging stakeholders to voice concerns freely. The Company

Permanent Workers

implements policies like the Code of Conduct, Whistle Blower Policy,

Other than Permanent Workers

and POSH Policy to facilitate employees in reporting issues. An Internal
Complaints Committee (ICC) addresses grievance through a structured
mechanism, enabling complaints via physical or electronic means. This
ensures prompt reporting of any violations or incidents that may affect the
Company's reputation.

10. Membership of employees and worker in association(s) or Unions recognised by the listed entity:

Category FY 2023-24 FY 2022-23
Total Number of Percentage Total Number of Percentage
Employees/ | employees/workers % (B/A) Employees/ | employees/workers % (D/C)
Workers In In respective Workers In In respective
respective | categorywhoarea respective category who area
category (A) | Part of association(s) category (C) | Part of association(s)
Or unions (B) Or unions (D)
Total Permanent 15 - - 62 - -
Employees
Male 9 - - 49 -|-
Female 6 - - 13 - -
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12. Details of training given to employees and workers: &
=
Category | Total FY | Health Skill Total Health skill ;9:
23 (A) and % (B/ | development | % (C/A) | FY22 and % development | % (F/D) @’
safety A) (C) (D) safety | (E/D) (F) Ed
(B) (E)
Employees | FCL is committed to optimizing employee performance and enhancing their knowledge and skills through
Male comprehensive training programs. These initiatives cover key areas such as skill development, health and safety,
Female policy adherence, and quality management. Specialized trainings like Total Productive Maintenance (TPM) are
Total designed to boost team efficiency, improve overall productivity, and reduce operational costs, ultimately driving
the organization towards greater success.
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14. Details of performance and career development reviews of employees and worker:

Category FY 2024 FY 2023

Total(Al | No.B) | (B/AI% Total(A)l | No.(B) | (B/A%
Employees
Male 1 11% 49 4 8.16%
Female 6 0 0% 13 1 7.69%
Total 15 1 7% 62 5 8.06%

16. Health and safety management system:

(a) Whether an occupational health and safety management gystem has been implemented by the entity? (Yes/ No). If
yes, the coverage of such a system?

Yes. The Company has deployed health and safety management system across all the sites and offices of FCL and in its
third-party units.

What are the processes used to identify work-related hazards and assess risks on a routine and non-routine basis by
the entity?

(b)

(c) The Company is committed to achieve accident-free operations. It also has in place EHS processes for identifying work-

related hazards, assessing risks, and resolving EHS issues through meetings, internal audits, and improvement initiatives.

(d)

Whether you have processes for workers to report the work-related hazards and to remove themselves from such
risks. (Y/N)

Yes. The company maintains an incident response register to document work-related hazards. Employees receive periodic
safety training to ensure a safe and secure working environment.

(e)

Do the employees/ workers of the entity have access to non-occupational medical and healthcare services? (Yes/ No)

(f)

Yes, the employees are provided with non-occupational medical and healthcare services. The Company has a group-level
insurance tie-up with TPA medical professionals to provide insurance services to all employees. Family members of the
eligible employees can also avail priority treatment and various alternate healthcare packages.
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17.

18.

19.

20.

22.

Details of safety related incidents, in the following format:

Safety Incident / Number Category FY 2023-24 FY 2022-23
Current Financial Year | Previous Financial Year
Lost Time Injury Frequency Rate (LTIFR) (per one Employees Nil Nil
million-person hours worked) Workers
Total recordable work-related injuries Employees Nil Nil
Workers
No. of fatalities Employees Nil Nil
Workers
High consequence work-related injury or ill-health Employees Nil Nil
(excluding fatalities) Workers

Describe the measures taken by the entity to ensure a safe and healthy workplace.

FCL is dedicated to providing a safe and healthy workplace for all employees. The Company conducts periodic meetings
and audit to ensure compliance with environmental and sustainability management systems (ESMS) and identifies areas for
improvement. The EHS processes help in identifying and addressing material issues. Emergency response frameworks are
implemented across manufacturing units and corporate offices. Regular Hazard Identification and Risk Assessments (HIRA)
are conducted, ensuring compliance with safety and environmental standards. The Company uses signboards to effectively
communicate and warn about risk areas.

Number of Complaints on the following made by employees and workers:

FY 2023-24 FY 2022-23
(Current Financial Year) (Previous Financial Year)
Filed during the Pending Remarks | Filed during the Pending Remarks
year resolution at the year resolution at
end of year the end of year
Working Conditions Nil
Health and Safety

Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory
authorities or third parties)

Health and safety practices The Company internally has been assessing the Health and Safety practices and
Working Conditions working conditions for its employees and workers.

Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on significant
risks / concerns arising from assessments of health & safety practices and working conditions.

There were no corrective actions undertaken by the organisation as there were no significant risks or concerns identified.
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Principle 4

Businesses should respect the interests of and be responsive to all its stakeholders Essential Indicators

1.

Describe the processes for identifying key stakeholder groups of the entity.

Future Consumer Limited uses the power-interest matrix to classify stakeholders based on their influence and engagement
with the company. This tool helps to manage relationships by understanding stakeholders’ levels of impact and involvement.

The stakeholders are categorized as:

High Power-High Interest: These key stakeholders require close collaboration and engagement due to their significant impact
and high interest in the company. Strategies focus on meeting their needs, including lenders and investors.

High Power-Low Interest Stakeholders with considerable power but limited interest needs to be kept informed about major
developments to mitigate risks. This group includes government officials and customers.

Low Power-HighInterest Although they have limitedinfluence, stakeholders with highinterest, suchas vendors and employees,
should be engaged and informed to enhance the company'’s reputation and success.

Low Power-Low Interest: Stakeholders with minimal power and interest, like employees’ families and the local community,
require basic awareness and responsiveness to address potential issues.

This categorization helps Future Consumer Limited tailor its communication and engagement strategies effectively across
different stakeholder groups.

List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder group.

Sr. | Stakeholder | Whether identified | Channels of communication | Frequency of Purpose and Scope of

No. | Group as Vulnerable engagement engagement

and Marginalized
Group

1 |Customers No Store Communications, Quarterly and | Updates about various schemes,

Advertisements, Electronic | need basis Complaint Resolution and Query

communication such as clarification

WhatsApp and Emails

2 |Investors No Email /Website/newspaper | Quarterly and | Financial and Operational

need basis Performance

3 | Vendors No Email and Meetings Need basis Feedback from market, Operational

Lapses, Adherence to processes,

Accounts, Supply Planning

4 | Government No Direct engagement As and when | Following all the laws and
Officials required regulations

5 | Employees No Email and Meetings and Need basis Operational, Health & Safety and
Electronic Communications other Department updates.

PRINCIPLE 5

Businesses should respect and promote human rights Essential Indicators

1.

Employees and workers who have been provided training on human rights issues and policy(ies) of the entity, in the
following format:
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Category FY 2023-24 FY 2022-23
Current Financial Year Previous Financial Year
Total (A) No. of % (B/A) Total (C) No. of % (D/C)
employees/ employees/
worker s worker s
covered (B) covered (B)
Employees
Permanent The Company did not undertake any 62 20 -32.25
Other permanent specific Human Rights related trainings - - -
Total Employees during the reporting period. 62 20 32.25
Workers
Permanent - - - - - -
Other than permanent - - - -- -
Total Workers - - - -|- -
Details of minimum wages paid to employees and workers, in the following format:
Category FY 2023-24 FY 2022-23
Current Financial Year Previous Financial Year
Total | Equalto Minimum | More than Minimum | Total Equal to More than
(A) Wage Wage (D) Minimum Wage | Minimum Wage
No.(B) | % (B/A)| No.(C) |%(C/A) No.(E) | % (E/D) No. (F)
Employees Permanent
Male 1 11% 8 89% 49 - - 49 100%
Female - - 6 100% 13 - - 13 100%

Other than Permanent

Male

Female

Workers Permanent

Male

Female

Other than Permanent

Male

Female
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5.

11.

12.

13.

Details of remuneration/salary/wages, in the following format: g
=
Category Male Female ;9:
Number | Medianremuneration/| Number |Medianremuneration/ ‘3
salary/ wages of salary/ wages of 2
respective category respective category
Board of Directors (BoD) 4 1,21,86,152 2 -
Key Managerial Personnel 2 89,24,378 0 0
Employees other than BoD and KMP 9 11,75,197 6 9,16,225
Workers 0 0 0

*Board of Directors included Independent Directors who are eligible for only sitting fees

Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused or
contributed to by the business? (Yes/No)

The Internal Complaints Committee (ICC) is entrusted with addressing matters and impacts concerning human rights issues.

Describe the internal mechanisms in place to redress grievances related to human rights issues

Future Consumer Limited is committed to protecting human rights throughout its value chain, including communities,
consumers, and vulnerable groups. The Company ensures that its Joint Ventures and Subsidiaries also uphold this commitment.
Grievance mechanisms are accessible to all individuals affected by the Company’s operations. This policy is overseen by
departmental heads and reviewed by senior management. The Board of Directors or its Committee is promptly informed of
relevant instances as needed.

Number of Complaints on the following made by employees and workers:

FY 2023-24 FY 2022-23
Current Financial Year Previous Financial Year
Filed during Pending Filed during Pending Remarks
the year resolutionat |Remarks |theyear resolution at
the end of year the end of year
Sexual Harassment Discrimination
at workplace Child Labour Forced Nil Nil
Labour/Involuntary Labour Wages
Other Human Rights related issues 1 1 Nil

Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.

The Company is committed to creating a safe environment for all its stakeholders. To achieve this FCL has put in place an
employee grievance mechanism and has an Internal Complaints Committee (“ICC") that works on receiving and redressing
complaints. POSH policy has also been implemented that helps the employees report cases of Sexual harassment by mailing at
posh®@futureconsumer.in or contact the helpline desk 022-40552200.

Do humanrights requirements form part of your business agreements and contracts? (Yes/No) Yes, all business agreements
and contracts of FCL ensures Human Right requirements.

Assessments for the year:

% of your plants and offices that were assessed (by entity
or statutory authorities or third parties)

Child labour Forced/involuntary labour Sexual harassment The Company internally in the regular course has policy to
assess and ensure that the human rights are not violated.

Discrimination at workplace

Wages
Others — please specify
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15. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the
assessments at Question 9 above.

Not Applicable
Principle 6
Businesses should respect and make efforts to protect and restore the environment
Essential Indicators
1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:

The Company did not conduct any major production during the reporting period, hence there was no material consumption.

Parameter FY 2023-24 FY 2022-23
(Current Financial Year) | (Previous Financial Year)

Total electricity consumption (A) - 16507.98

Total fuel consumption (B) - 396.30

Energy consumption through other sources (C) - 11970

Total energy consumption (A+B+C) - 28874.28

From non-renewable sources

Total electricity consumption (D) -

Total fuel consumption (E) -

Energy consumption through other sources (F) -

Total energy consumed from non-renewable sources (D+E+F) -

Total energy consumed (A+B+C+D+E+F) -

Energy intensity per rupee of turnover (Total energy consumption/
turnover in rupees)

Energy intensity per rupee of turnover adjusted for Purchasing
Power Parity (PPP) (Total energy consumed/ Revenue from -
operations adjusted for PPP)

Energy intensity in terms of physical output -

Energy intensity (optional)- the relevant metric may be selected
by the entity

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.

No

2. Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, Achieve and
Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under the PAT scheme have been
achieved. In case targets have not been achieved, provide the remedial action taken, if any.

Not Applicable
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3. Provide details of the following disclosures related to water, in the following format:

The Company did not conduct any major production during the reporting period, hence there was no material consumption.

Joday Aio3njeis

Parameter FY 2024 FY 2023

Water withdrawal by source (in kilolitres)
(i) Surface Water -

(i) Ground Water - 84800
(iii) Third Party Water - 129550
(iv) Seawater / desalinated water -

(v) Others -

Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) - 207400

Total volume of water consumption (in kilolitres) -

Water intensity per rupee of turnover (Total Water consumption / Revenue from
operations)

Water intensity per rupee of turnover adjusted for Purchasing Power Parity (PPP)
(Total water consumption/ Revenue from operations adjusted for PPP)

0°29JW4d

Water intensity in terms of physical output - -
Water intensity (optional) - the relevant metric may be selected by the entity - -

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes, name
of the external agency.

No

4. Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and
implementation.

No
5. Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

The Company did not conduct any major production during the reporting period, hence there was no material consumption

FY 2023-24 FY 2022-23
Parameter Please specify unit .

(Current FY) (Previous FY)
NOXx Microgram /M.cub - 19
SOx Microgram /M.cub - 16.2
Particulate matter (PM) Microgram /M.cub - 64
Persistent organic Pollutants (POP) NA - NA
Volatile organic Compounds (VOC) NA - NA
Hazardous air Pollutants (HAP) Nil - Nil

Others —please specify

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.
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6. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following format:

The Company did not conduct any major production during the reporting period, hence there was no material consumption.

Parameter Unit FY 2023-24 FY 2022-23
(Current Financial Year) | (Previous Financial Year)

Total Scope 1 emissions (Break-up of the | Metric tonnes of CO2
GHG into CO2, CH4, N20, HFCs, PFCs, equivalent - 56.82
SF6, NF3, if available)
Total Scope 2 emissions (Break-up of the | Metric tonnes of CO2 - -
GHG into CO2, CH4, N20, HFCs, PFCs, equivalent
SF6, NF3, if available)
Total Scope 1 and Scope 2 emissions per - -
rupee of turnover

Total Scope 1 and Scope 2 emission - -
intensity (optional) — the relevant metric
may be selected by the entity

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.

Currently, the company’s operations are paused but will resume in the near future
7. Does the entity have any project related to reducing Greenhouse Gas emission? If yes, then provide details.

Currently, the Company's operations are paused so, it has not undertaken any projects related to reduce the greenhouse gas
emissions.

8. Provide details related to waste management by the entity, in the following format:

The Company did not conduct any major production during the reporting period, hence there was no material consumption.

Parameter FY 2023-24 FY 2022-23
(Current Financial Year) | (Previous Financial Year)

Total Waste generated (in metric tonnes)

Plastic waste (A) - -
E-waste (B) - -
Bio-medical waste (C) - -

Construction and demolition waste (D) - -

Battery waste (E) - -

Radioactive waste (F) - -

Other Hazardous waste. Please specify, if any. (G) - -

Other Non-hazardous waste generated (H). Please specify, if any. - 616884.3
(Break-up by composition i.e. by materials relevant to the sector)
Total (A+B+C+D +E + F + G+ H) - 616964.3

Waste intensity per rupee of turnover (Total waste generated / - -
Revenue from operations)

Waste intensity per rupee of turnover adjusted for Purchasing Power - -
Parity (PPP) (Total waste generated / Revenue from operations
adjusted for PPP)

Waste intensity in terms of physical output - -

Waste intensity (optional) — the relevant metric may be selected by the - -
entity
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10.

11.

12.

For each category of waste generated, total waste recovered through recycling, re-using or other recovery operations (in
metric tonnes)

Category of waste

(i) Recycled
(i) Re-used Not applicable
(iii) Other recovery operations
Total

For each category of waste generated, total waste disposed by nature of disposal method (in metric tonnes)

Category of waste

(i) Incineration 80
(i) Landfilling NA
(iii) Other disposal operations NA
Total NA

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,
name of the external agency.

Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by your
company to reduce usage of hazardous and toxic chemicals in your products and processes and the practices adopted to
manage such wastes.

Future Consumer Limited complies with the Plastic Waste Management Rule 2016 mandated by the Maharashtra Pollution
Control Board (MPCB). Additionally, the company has collaborated with local Producer Responsible Organizations (PRO) across
the country to recycle plastic waste at the end of its life cycle. FCL ensures that all plastic used in its products is recyclable.

If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biospherereserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental approvals
/ clearances are required, please specify details in the following format:

The company'’s operations are not situated in or around ecologically sensitive areas.

Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the current
financial year:

FCL has not undertaken projects requiring environmental impact assessment during the financial year.

Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment protection act and
rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following format:

S. | Specify the law / regulation | Provide details of the non- Any fines / penalties Corrective action taken,
No. | / guidelines which was not compliance / action taken by ifany
complied with regulatory agencies
such as pollution control
boards or by courts
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PRINCIPLE 7

Businesses, when engaging in influencing public and regulatory policy, should do so in a manner that is responsible and
transparent Essential Indicators

1

(@) Number of affiliations with trade and industry chambers/ associations.
None

(b) Listthetop 10trade and industry chambers/ associations (determined based on the total members of such abody) the
entity is a member of/ affiliated to

Not Applicable

Provide details of corrective action taken or underway on any issues related to anti- competitive conduct by the entity,
based on adverse orders from regulatory authorities.

No adverse orders were received from any authority requiring corrective action by the company.

PRINCIPLE 8:

Businesses should promote inclusive growth and equitable development

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current
financial year.
The Company has not undertaken any projects that require social impact assessment during the financial year under review.
2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by your
entity, in the following format:
SL Name of Project State |District No. of Project | % of PAFs covered by Amounts paid to PAFs
NO for which R&R is Affected R&R inthe FY (InINR)
Ongoing Families (PAFs)
None
4. Describe the mechanisms to receive and redress grievances of the community.
Future Consumer Limited believes that their business can thrive by inclusive growth and support from the community. As
a responsible organization, we are eager to create a sustainable business model to ensure and activate their future growth
drivers. FCL redresses the grievances of the community by maintaining cordial relationships with concerned stakeholders.
5. Percentage of input material (inputs to total inputs by value) sourced from suppliers:
FY 2023-24 FY 2022-23
Amount in lakhs Amount in lakhs
Directly sourced from MSMEs/ small producers - -
Sourced directly from within the district and neighbouring districts - -
Principle 9

Businesses should engage with and provide value to their consumers in a responsible manner

1.

Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

The Company has a mechanism to address consumer complaints and feedback. It operates through a dedicated email ID where
complaints are received and promptly forwarded to relevant internal stakeholders for effective resolution

Turnover of products and/ services as a percentage of turnover from all products/service that carry information about:

As percentage of total turnover

Environmental and social parameters relevant to the product 0%

Safe and responsible usage 0%
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4.

Recycling and/or safe disposal 0%
Number of consumer complaints in respect of the following:
No consumer complaints were registered during the year 2023-2024.
FY 2024 FY 2023
Re«::eived Pend.ing Remarks Re(_:eived Pend.ing Remarks
during the | resolutionat during the | resolutionat
year end of year year end of year

Data privacy - - - - - -
Advertising - - - - - -

Cyber-security

Delivery of essential services

Restrictive Trade Practices

Unfair Trade Practices

Other

Details of instances of product recalls on account of safety issues:

There were no product recalls during the reporting period.

Does the entity have a framework/ policy on cyber security and risks related to data privacy? (Yes/No) If available, provide
a web-link of the policy.

FCL has a separate framework for monitoring and reviewing cybersecurity risks overseen by its Risk Management Committee,
integral to its Risk Policy.

Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action

taken by regulatory authorities on safety of products / services.

Not Applicable as there were no instances reported.
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CORPORATE GOVERNANCE REPORT

This Corporate Governance Report as on 31t March, 2024
outlines the governance practice followed by Future Consumer
Limited (“the Company”) in compliance with the requirements
prescribed under the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended from time to time (“SEBI Listing
Regulations”).

COMPANY'S PHILOSOPHY ON THE CODE OF
GOVERNANCE

Corporate Governance essentially involves balancing the
interests of the stakeholders and maximize the value for
stakeholders which predominantly includes its shareholders,
management, customers, suppliers, financiers, Government
and the community at large. The Company believes in adopting
best practices to ensure fairness, transparency, accountability
and integrity across all its operations and maintaining
valuable relationship and trust with the stakeholders, thereby
supporting stronger growth for the company to fulfill its goals
and objectives. The Corporate Governance framework for the
Company comprises of processes and principles conforming
to the highest standards which are reviewed periodically by
the Board of Directors of the Company (“the Board”). The
Company's governance framework is continuously monitored
to facilitate effective entrepreneurial and prudent management
that can deliver long-term success to the Company.

The Company has established a process of regular
dissemination and presentation of information to the Board to
ensure comprehensive oversight of the Company’s business
activities. The Board reviews corporate policies, procedures,
overall performance, accounting, reporting and secretarial
standards and other significant areas of management, corporate
governance and regulatory compliance.

BOARD OF DIRECTORS

Composition

The Board has an optimum combination of Executive and
Non-Executive Directors including Independent Directors in
compliance with the provisions of the Companies Act, 2013
(‘the Act’) and SEBI Listing Regulations. As on 315 March, 2024
the Board comprises of more than fifty percent Non- Executive
Directors, one-third Independent Directors and two women
Directors. Mr. Birendra Kumar Agrawal held the position of Non-
Executive Chairman of the Board.

The profile of each Director of the Company is available on
Company's website at https:/futureconsumer.in/about-us.
aspx#board-member.

As on 31t March, 2024, the number of directorship / committee
membership / chairmanship of all the Directors is within the
respective limits prescribed under the Companies Act, 2013 and
SEBI Listing Regulations.

None of the Directors are related inter-se to each other.

In terms of confirmation received from respective Independent
Directors of the Company, the Board is of the opinion that the
Independent Directors fulfill the conditions specified under the
Act read with Rules thereunder and SEBI Listing Regulations and
are independent of management.

During the financial year 2023-24:

1. Mr. G. N. Bajpai resigned as Chairman and Independent
Director with effect from 2™ June, 2023, In terms of his
resignation letter, Mr. G. N, Bajpai has provided the reason
for his resignation is due to his advancing age, he has
decided to steadily reduce from commitments.

2. Ms. Neelam Chhiber resigned as an Independent Director
with effect from 30* December, 2023. In terms of her
resignation letter, Ms. Neelam Chhiber has provided the
reason for her resignation as due to the reason for focusing
on her personal matters.

Mr. G. N. Bajpai and Ms. Neelam Chhiber, both have confirmed
that there is no other material reason other than what is stated
in their respective resignation letter(s).

Board Meetings and details of Directorship, Membership/
Chairmanship of Committees

During the financial year 2023-24, 10 (Ten) meetings of the
Board of Directors were held on the following dates:

30* May, 2023, 5" August, 2023, 14'" August, 2023, 29
August, 2023, 23 October, 2023, 4" November, 2023, 9*"
November, 2023, 29t December, 2023, 9*" February, 2024 and
27t March, 2024.

The minimum information required to be placed before the
Board under Part A of Schedule Il of SEBI Listing Regulations
(to the extent applicable), is placed before the Board at their
meetings.

The Board reviews and approves strategy and oversees the
actions and results of management to ensure that the long-
term objectives of enhancing stakeholders’ value are met.

Video-conferencing facility is made available at the Board /
Committee Meetings in case any Director is unable to attend
but wishes to participate in the meetings through video
conferencing. Further, during the financial year under review,
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meetings of the Board and its Committees, as well as the Annual General Meeting were held through two-way Video Conferencing
facility as per the provisions of the Act as well as various circulars issued by Ministry of Corporate Affairs (“MCA") and Securities and
Exchange Board of India (“SEBI”). The proceedings of all meetings were seamless. The necessary quorum was present for all the
meetings.

Joday Aio3njeis

The details of Directorship and Membership/Chairmanship of the Committees of the Board held by the Directors as on 31t March,
2024 and their attendance at the meetings (including meetings attended through electronic mode) during the financial year 2023-

24 are as follows:

Name of the Director Category No.of Board | No. of Board Attendance No. of No. of Committee Directorships in other listed
Meetings Meetings atthelast | Directorships | positions heldincluding |companies
heldduring | attended by the AGM in other the Company*
the financial | Director during public limited Chairman Member
year the financial year companies# of the
2023-24 2023-24 Committee

Mr. Birendra Kumar Chairman, Independent |10 8 Yes - 1 1 None E
Agrawal® Director & Non- 8

Executive Director N
Mr. Ravi Shrivastava? Independent Director & |10 2 Not - - - None o

Non-Executive Director applicable
Mr. Samson Samuel® Managing Director 10 4 Yes 2 1 - o Praxis Home Retail Limited
Ms. Lynette Monteiro* Non-Executive Director |10 8 No 2 1 1 e Praxis Home Retail Limited
Ms. Shivangi Sharma® Non-Executive Director |10 2 Not - 2 None

applicable

Mr. Preeti Singhal® Independent Director & |10 2 Not 2 - 1 None

Non-Executive Director applicable
Mr. G. N. Bajpai’ Chairman, Independent |10 1 Not - - - -

Director & Non- applicable

Executive Director
Ms. Ashni Biyani® Non-Executive Director |10 0 Not - - - -

applicable

Mr. Rajnikant Sabnavis® | Non-Executive Director |10 5 Yes - - - -
Mr. Amit Kumar Agrawal™ | Executive Director 10 8 Yes - - - -
Mr. Kishore Biyani*! Promoter, Vice- 10 4 Not - - - -

Chairman & Non- applicable

Executive Director
Ms. Neelam Chhiber?? Independent Director & |10 6 Not - - - -

Non-Executive Director applicable

#excludes directorship in private companies, foreign companies and Section 8 companies.

*Membership/Chairman of only Audit Committee and Stakeholders' Relationship and Share Transfer Committee in public limited companies have

been considered.

!Appointedas Director w.e.f. 5" August, 2023 and as Chairman w.e.f. 14* August, 2023;

2 Appointedas Director w.e.f. 29t December, 2023;

3 Appointedas Managing Director w.e.f. 4" November, 2023;

4Appointedas Director w.e.f. 5" August, 2023 ;

SAppointedas Director w.e.f. 9t" February, 2024 ;

5 Appointedas Director w.e.f. 9t February, 2024;
’Ceased to be Chairman and Director w.e.f. 2™ June, 2023;
8 Ceased to be Director w.e.f. 5t June, 2023;
?Ceased to be Director w.e.f. 17" November, 2023;
10 Ceased to be Director w.e.f. 15 January, 2024;
1 Vacated the office of Director w.e.f. 215t October, 2024 pursuant to the provisions of Section 164c of the Companies Act, 2013;

12 Ceased to be Director w.e.f. 30*" December, 2023
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FAMILIARIZATION PROGRAMME FOR
INDEPENDENT DIRECTORS

The Company has in place familiarization programme for the
Independent Directors to familiarize them with their role and
responsibilities and to enable them to understand the nature
of industry in which the Company operates and the business
model of the Company. Presentations are periodically made
at the Board and Committee meetings inter alia covering the
key traits of the Company as a FMCG organisation, its vision,
strategy, operations, markets, brands, new product launches,
budget, financial performance, risk management framework
and internal control processes and for such other areas as may
be considered necessary. The Independent Directors at the
board meetings of the Company are regularly provided with an
insight concerning several aspects of the Company's business
and operations.

The Independent Directors are updated on an on-going basis
at the Board / Committee meetings, including in respect of the
following:

*  Businessenvironmentintheindustryin which the Company
operates;

»  Company's business strategy and operating plans

. New developments, market opportunities and potential,
risk management etc;

. Matters concerning Corporate Governance;

*  Regulatory framework and its impact on the Company -
compliances, roles and responsibilities of Independent
Directors thereto;

The details of the familiarization programme of Independent
Directors is placed on the website of the Company — https:/
futureconsumer.in/investors.aspx#policies-code.

MEETING OF INDEPENDENT DIRECTORS
During the financial year 2023-24, a separate meeting of the
Independent Directors of the Company was held on 27* March,
2024, without the presence of Executive Directors.

The meeting was attended by all Independent Directors of the
Company.

The Board is of the opinion that the Independent Directors
of the Company fulfill the conditions specified in SEBI Listing
Regulations and are independent of the management.

MATRIX SETTING OUT THE SKILLS/
EXPERTISE/COMPETENCE OF THE BOARD
OF DIRECTORS

In terms of the requirements prescribed under SEBI Listing
Regulations, the Board has identified the following skills/
expertise/competencies for the Directors in the context of the
Company's business for effective functioning:

Key Skills Description
Business Strategies | Experience in developing strategies,
and Planning critically assessing strategic

opportunities and threats for growth of
the business in a sustainable manner,
taking into consideration the diverse and
varied business environment.

Financial and
Accounting
Understanding

Financial management skills with an
understanding of accounts and financial
statements.

Understanding of
Consumer Insights
in varied conditions

Knowledge and experience in managing
organisations with consumerinterfacein
varied conditions and leverage consumer
insights in the interest of business.

Stakeholder Value | Ability to appreciate the process
Creation for  shareholder value creation,
understanding contributing factors and
critique interventions towards value
creation for the other stakeholders.

Experience and
Understanding
of Regulatory
Landscape

Experience and skills to provide oversight
towards all dimensions of business,
taking into consideration maintenance
of high governance standards, Board
accountability and understanding of the
changing regulatory framework.

Board Cohesion Ability to participate in cohesive manner
and synergise arange of ideas for benefit

of the organisation.

The eligibility of a person to be appointed as a Director of the
Company is dependent on whether the person possesses the
requisite skill setsidentified by the Board as above. The Directors
so appointed are drawn from diverse backgrounds and possess
special skills in their respective areas. The skills, competence
and core expertise of the Directors as on 315t March, 2024 is
given below:
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Name of Director Skills/Expertise/Competencies
Business Financial and Understanding of | Stakeholder | Experience and Board
Strategies Accounting Consumer Insights Value Understanding | Cohesion
and Planning | Understanding | in varied conditions Creation of Regulatory
Landscape

Mr. Birendra Kumar 4 v - v v v
Agrawal**

Mr. Ravi Shrivastava® 4 v v v v v
Mr. Samson Samuel** v v v v v v
Ms. Lynette Monteiro®® - - - v v v
Ms. Shivangi Sharma*** v v - v v v
Ms. Preeti Singhal® 4 4 v v v v

## Appointedas Director w.e.f. 5" August, 2023 and as Chairman w.e.f. 14* August, 2023

@ Appointedas Director w.e.f. 29t December, 2023

** Appointedas Managing Director w.e.f. 4" November, 2023
@@ Appointedas Director w.e.f. 5*" August, 2023

*** Appointedas Director w.e.f. 9t February, 2024

$ Appointedas Director w.e.f. 9t February, 2024

COMMITTEES OF THE BOARD

In terms of applicable provisions of the Act and the SEBI Listing
Regulations, the terms of reference of the Committees of Board
are determined by the Board from time to time. The role and
composition of these Committees, including the number of
meetings held during the financial year 2023-24 and attendance
thereofis provided below.

AUDIT COMMITTEE

The Audit Committee acts as a link between the statutory and
internal auditors and the Board. It assists the Board in fulfilling
its oversight responsibilities of monitoring financial reporting
processes, reviewing the Company's established systems
and processes for internal financial controls, governance and
reviewing the Company'’s statutory and internal audit activities.
Majority of the Members on the Audit Committee, including
the Chairman are Independent Directors. The Committee
is governed by a Charter that is in line with the regulatory
requirements mandated by the Act and SEBI Listing Regulations.

The Audit Committee also reviews the report on compliance
under the Code of Conduct framed under Securities and
Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015.

Terms of Reference

The terms of reference of Audit Committee inter alia includes
the following:

a. Overseeing the Company's financial reporting process and
disclosure of its financial information to ensure that the
financial statement is correct, sufficient and credible;

Recommending to the Board the appointment, re-
appointment, remuneration and terms of appointment of
auditors of the Company;

Reviewing, with the management, the quarterly, half-yearly
and annual financial statements before submission to the
Board for approval;

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

Review and monitor the auditor's independence and
performance and effectiveness of audit process;

To approve transactions and subsequent modification(s) to
the transactions of the Company with related parties;

To scrutinize inter-corporate loans and investments of the
Company;

Valuation of undertaking or assets of the Company,
wherever it is necessary;

Evaluation of internal financial controls and risk

management systems;

Carrying out any other functionasis mentionedinthe terms
of reference of the Audit Committee under the provisions
of Companies Act, 2013 and Rules thereto and that of the
Listing Agreement;

Reviewing, with the management, the performance of
statutory and internal auditors, and adequacy of the internal
control systems;
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. Review and monitor the auditor's independence and
performance and effectiveness of audit process;

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

o. Review and monitor the auditor's independence and
performance and effectiveness of audit process;

p. Toapprove transactions and subsequent modification(s) to
the transactions of the Company with related parties;

g. To scrutinize inter-corporate loans and investments of the
Company;

r.  Valuation of undertaking or assets of the Company,
wherever it is necessary;

s. Evaluation of internal financial controls and risk

management systems;

t. Carryingoutanyotherfunctionasis mentionedintheterms
of reference of the Audit Committee under the provisions
of Companies Act, 2013 and Rules thereto and that of the
Listing Agreement;

u. Reviewing the utilization of loans and/ or advances from/
investment by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the
subsidiary, whichever is lower;

V. Reviewing the compliance with the provisions of SEBI
(Prohibition of Insider Trading) Regulations, 2015 and
amendments thereunder and shall verify that the systems
for internal control are adequate and are operating
effectively;

w. To consider and comment on rationale, cost-benefits
and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

The Statutory Auditors and Internal Auditors and executives
from accounts, finance and corporate secretarial function also
attend Audit Committee Meetings.

Composition and Attendance at Meetings

Ason 31 March, 2024, the composition of the Audit Committee
has been as under:

a) Mr. Birendra Kumar Agrawal
b) Ms. Preeti Singhal
c) Ms. Shivangi Sharma

During the financial year 2023-24, four meetings of Audit
Committee were held on the following dates: 30" May, 2023, 14t
August, 2023, 9*" November, 2023 and 9" February, 2024

Attendance of the Directors at the Audit Committee Meetings
held during the financial year 2023-24 is as under:

Name of Directors Designation | Category No. of
Meeting(s)
Attended
Mr. BirerLdra Kumar Chairman | Independent & Non- 3
Agrawal Executive Director
Ms. Preeti Singhal$ Member Independent & Non- 1
Executive Director
Ms. Shivangi Sharma” Member Non-Executive 1
Director
Mr.G.N. BajpaiM Chairman | Independent & Non- 1
Executive Director
Mr. Amit Kumar Member Executive Director 3
Agrawal®®
Ms. Neelam Chhiber™ Member | Independent & Non- 3
Executive Director

# appointed as Chairman and Member of Audit Committee with effect
from 5" August, 2023

$ appointed as Member of Audit Committee with effect from 9t
February, 2024

* appointed as Member of Audit Committee with effect from 9t
February, 2024

# #ceased to be Chairman and Member of Audit Committee with effect
from 2" June, 2023.

$$ceased to be Member of Audit Committee with effect from 15t
January, 2024.

** ceased to be Member of Audit Committee with effect from 30"
December, 2023.

Mr. Birendra Kumar Agrawal Chairman of the Audit Committee
was present at the last Annual General Meeting held on 4%
November, 2023.

NOMINATION AND REMUNERATION/
COMPENSATION COMMITTEE

The Nomination and Remuneration/Compensation Committee
has been constituted in accordance with the provisions of
Section 178 of the Act and Regulation 19 of the SEBI Listing
Regulations.

Terms of Reference

The terms of reference of Nomination and Remuneration /
Compensation Committee inter alia includes the following:

a. To undertake a process of due diligence to determine the
‘fit and proper’ status of existing Directors, if required;

b. To undertake a process of due diligence to determine the
‘fit and proper’ status of the person proposed to be elected
as a Director of the Company;

c. To finalise the format and obtain declarations from the
Directors as may be required under the Companies Act,
1956, and/or other statutory provisions and update on the
same to the Board of Directors from time to time;
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d. To recommend the suitable changel(s), if required to the
Board of Directors of the Company;

e. Framing suitable policies and systems to ensure that there
is no violation by an employee of any applicable laws in India
or overseas, including:

i)  The Securities and Exchange Board of India (Insider
Trading) Regulations, 1992; or

ii)  The Securities and Exchange Board of India (Prohibition
of Fraudulent and Unfair Trade Practices relating to the
Securities Market) Regulations, 1995;

f. Determine on behalf of the Board and the shareholders
the Company'’s policy on specific remuneration packages
for executive directors including pension rights and any
compensation payment;

g. Perform such functions as are required to be performed by
the Compensation Committee under the Securities and
Exchange Board of India (Employee Stock Option Scheme
and Employee Stock Purchase Scheme) Guidelines, 1999
("ESOP Guidelines"), in particular, those stated in Clause 5
of the ESOP Guidelines;

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

i.  Formulation of criteria for evaluation of Independent
Directors and the Board and also criteria for evaluation of
performance of the Independent Directors;

j. Devising a policy on Board diversity;

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

. To carry out evaluation of every Director’s performance;

m. Such other matters as may be delegated by the Board of
Directors of the Company; and

n. Recommend to the board all remuneration, in whatever
form, payable to senior management.

o. For every appointment of an independent director, the
Nomination and Remuneration Committee shall evaluate
the balance of skills, knowledge and experience on the
Board and on the basis of such evaluation, prepare a
description of the role and capabilities required of an
independent director. The person recommended to the
Board for appointment as an independent director shall
have the capabilities identified in such description. For the
purpose of identifying suitable candidates, the Committee
may:
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i)  usethe services of an external agencies, if required;

ii) consider candidates from a wide range of backgrounds,
having due regard to diversity; and

iii) consider the time commitments of the candidates
Composition and Attendance at Meetings

As on 31t March, 2024, the composition of Nomination and
Remuneration /Compensation Committee has been as under:

a) Mr. RaviShrivastava
b) Mr.Birendra Kumar Agrawal
c) Ms. Lynette Monteiro

During the financial year 2023-24, four meetings of Nomination
and Remuneration/Compensation Committee were held on the
following dates:

30t May, 2023, 5% August, 2023, 23 October, 2023, 4%
November, 2023, 29t December, 2023 and 9* February, 2024.

Attendance of the Directors at the Nomination and
Remuneration/ Compensation Committee meetings held
during the financial year 2023-24 is as under:

Name of Directors Designation | Category No. of
Meeting(s)
Attended
Mr. Ravi Shrivastava$ | Chairman | Independent & 1
Non- Executive
Director
Mr. Birendra Kumar Member Independent & 4
Agrawal** Non- Executive
Director
Ms. Lynette Member Non- Executive 4
Monteiro®® Director
Ms. Neelam Chhiber” | Chairperson | Independent & 4
Non- Executive
Director
Mr. G. N. Bajpai’ Member | Independent & 1
Non- Executive
Director
Mr. Kishore Biyani** Member Promoter, Vice- 2
Chairman & Non-
Executive Director

$appointed as Chairman and Member of the Nomination and
Remuneration/Compensation Committee with effect from 9t February,
2024

##appointed as Member of the Nomination and Remuneration/
Compensation Committee with effect from 5" August, 2023

$$ appointed as Member of the Nomination and Remuneration/
Compensation Committee with effect from 21t October, 2023

# ceased to be Chairperson of the Nomination and Remuneration/
Compensation Committee with effect from 30" December, 2023

Annual Report 2023-24

Joday Aio3njeis

0°29JW4d




68

* ceased to be member of the Nomination and Remuneration/
Compensation Committee with effect from 2" June, 2023

** ceased to be member of the Nomination and Remuneration/
Compensation Committee with effect from 215t October, 2023

Ms. Neelam Chhiber Chairperson of the Nomination and
Remuneration / Compensation Committee had authorized
Mr. Birendra Kumar Agrawal to attend the last Annual General
Meeting held on 4" November, 2023. Accordingly, Mr. Birendra
Kumar Agrawal, Member of Nomination and Remuneration/
Compensation Committee was present at the last Annual
General Meeting held on 4" November, 2023.

Performance Evaluation of Board

In compliance with the provisions of the Act and SEBI Listing
Regulations, the Company has undertaken the performance
evaluation process for the Board of Directors, its Committees
and that of individual Directors. The performance evaluation
was undertaken through a web-based online software as per
the Guidance Note on Board evaluation issued by Securities and
Exchange Board of India and framework provided by Nomination
and Remuneration/Compensation Committee, setting out
parameters for conducting performance evaluation of the
Board, its Committees and that of Individual Directors. The
performance evaluation of Independent Directors was based
on various criteria, inter-alia, including attendance at Board and
Committee Meetings, skill, experience, ability to challenge views
of others in a constructive manner, knowledge acquired with
regard to the Company's business, understanding of industry in
which the Company operates.

The details of the performance evaluation undertaken is
provided in the Directors’ Report, which forms part of this
Annual Report.

Remuneration of Directors

Remuneration Policy has been uploaded on website of the
Company www.futureconsumer.in

Details of remuneration paid to the Directors during the Financial
Year 2023-24:

Name of Director Sitting | Remuneration | Total No of Stock
Fees* ) R) R) Options
outstanding
ason March
31,2024
Ms. Lynette Monteiro™”* | 5,25,000 Nil 5,25,000 Nil
Mr.GN Bajpai® 1,00,000 Nil 1,00,000 Nil
Ms. Ashni Biayni# # Nil Nil Nil Nil
Mr. Amit Kumar Nil 85,03,170 Nil Nil
Agrawal®®
Mr. Rajnikant Sabnavis$$ | 2,50,000 Nil 2,50,000 Nil
Ms. Neelam Chhiber™™ | 5,00,000 Nil 5,00,000 Nil
Mr. Kishore Biyani* 2,50,000 Nil 2,50,000 Nil

Name of Director Sitting | Remuneration |  Total No of Stock
Fees* 3) R) R) Options
outstanding
asonMarch
31,2024
Mr. Ravi Shrivastava" 1,50,000 Nil 1,50,000 Nil
Ms. Preeti Singhal™ 75,000 Nil 75,000 Nil
Ms. Shivangi Sharma®®@ | 75,000 Nil 75,000 Nil

@ ceased as Chairman and Independent Director with effect from
2" June, 2023

## ceased as Non-Executive and Non-Independent Director with effect
from 5% June, 2023

@@ ceased as Executive Director with effect from 15t January, 2024
@@@ appointed as Non-Executive Director w.e.f 9th February, 2024

$$ ceased as Non-Executive and Non-Independent Director with effect
from 17" November, 2023

** ceased as Non-Executive and Independent Director with effect from
30t December, 2023

# Vacated the office of Non-Executive and Non-Independent with
effect from 215t October, 2023

*Fees paid for Board, Committee and Independent Directors Meetings.

$ appointed as a Non-Executive and Independent Director with effect
from 5t A ugust, 2023

A appointed as a Non-Executive and Independent Director with effect
from 29t December, 2023

AN appointed as a Non-Executive and Independent Director with effect
from 9*" February, 2024

% appointed as a Non-Executive and Non-Independent Director with
effect from 9* February, 2024

%% appointed as a Non-Executive and Non-Independent Director with
effect from 5t August, 2023

Remuneration paid by way of salary (plus permissible
contribution to provident fund, other funds and payment of
gratuity, which are not included in computation of the ceiling on
perquisites) plus other allowances and reimbursements payable
as per Company policy.

Interms of the Agreement entered into by the Company with Mr.
Amit Kumar Agrawal, notice period is six months and severance
fees is equal to remuneration payable for six months.

Non-Executive Directors

The Non-Executive Directors of the Company are not paid
any remuneration except by way of sitting fees for attending
meetings of Board of Directors and its Committee(s). The
Non-Executive Independent Directors of the Company are also
paid sitting fees for attending the Meeting(s) of Independent
Directors. The Company did not have any pecuniary relationship
or transactions with the Non-Executive Directors during the
financial year 2023-24.
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STAKEHOLDERS' RELATIONSHIP AND SHARE
TRANSFER COMMITTEE

The Stakeholders' Relationship and Share Transfer Committee
has been constituted in accordance with the provisions
of Section 178(5) of the Act and Regulation 20 of the SEBI
Listing Regulations. The Stakeholders’ Relationship and Share
Transfer Committee oversees redressal of shareholder and
investor grievances and inter-alia, approves matters relating to
transmission of shares, sub-division / consolidation / renewal of
share certificates, issue of duplicate share certificates etc and
other matters as may be required from time to time.

Terms of Reference

The terms of reference of Stakeholders’ Relationship and Share
Transfer Committee includes the following:

a. To approve Transfer / Transmission / Dematerialisation of
Equity Shares of the Company;

b. To approve issue of Duplicate/Consolidated/Split Share
Certificate(s);

c. To do all necessary acts, deeds and things, as may be
required, including authorizing any person(s) to endorse the
Share Certificate(s), affixing Common Seal of the Company
on Share Certificate(s) as per Article of Association of the
Company etc;

d. To do all acts, deeds and things as may be required for
admission of Equity Shares of the Company with National
Securities Depository Limited [NSDL] and Central
Depository Services (India) Limited [CDSL]J;

e. To decide and approve matters relating to Equity Shares
and /or any other securities issued by the Company and
any other matters as may be specifically authorized by the
Board of Directors;

f. To oversee and resolve grievances of shareholders and
other security holders of the Company;

g. To do all acts, deeds and things as may be required to be
undertaken in terms of the provisions of Companies Act,
2013 and rules made there under.

h. Resolving the grievances of the security holders of
the Company including complaints related to transfer/
transmission of shares, non-receipt of annual report,
non-receipt of declared dividends, issue of new/duplicate
certificates, general meetings etc.

i.  Proactively communicate and engage with stockholders
including engaging with the institutional shareholders at
least once a year along with members of the Committee/
Board/KMPs, as may be required and identifying actionable
points for implementation.
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j- Review of measures taken for effective exercise of voting

rights by shareholders.

k. Review of adherence to the service standards adopted by
the Company in respect of various services being rendered
by the Registrar & Share Transfer Agent.

I.  Review of the various measures and initiatives taken by the
Company for reducing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/ annual
reports/statutory notices by the shareholders of the
Company.

Composition and Attendance at Meetings

As on 31t March, 2024, the composition of Stakeholders’
Relationship and Share Transfer Committee has been as under:

a) Ms.Lynette Monteiro
b) Mr.Birendra Kumar Agrawal
c) Ms. Shivangi Sharma

During the financial year 2023-24, one meeting of Stakeholders’
Relationship and Share Transfer Committee was held on
27™ March, 2024.

Attendance of the Directors at the Stakeholders' Relationship
and Share Transfer Committee Meeting held during the financial
year 2023-24is as under:

Name of Directors | Designation Category No. of
Meeting(s)
Attended

Ms. Lynette Chairperson | Non-Independent & Non- 1

Monteiro® Executive Director

Mr. Birendra Kumar | Member Independent & Non- 1

Agrawal” Executive Director

Ms. Shivangi Member Non-Independent & Non- 1

Sharma™ Executive Director

Mr. Kishore Biyani* | Cha