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Independent Auditor’'s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Future Consumer Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Future Consumer Limited (the “Holding Company") and its subsidiaries (the Holding Company
and its subsidiaries together referred to as “the Group"), its associate and joint ventures for the
quarter ended September 30, 2019 and year to date from April 01, 2019 to September 30, 2019
(the “Statement") attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations"). Attention is drawn to
the fact that consolidated figure for net cash outflows for the corresponding period from April
01, 2018 to September 30, 2018, as reported in these unaudited consolidated financial results
have been approved by the Holding Company's Board of Directors, but have not been subjected
to review.

> This Statement, which is the responsibility of the Holding Company's Management and approved
by the Holding Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion,

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019
dated March 29, 2019 issued by the Securities and Exchange Board of India under Regulation
33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the entities as detailed out in Annexure |.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with recognition and measurement principles laid down in the
aforesaid Indian Accounting Standards ('Ind AS") specified under Section 133 of the Companies
Act, 2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed

R in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it
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6. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information of 11 subsidiaries,whose interim financial results reflect total assets of Rs.
52,374.39 Lakhs as at September 30, 2019 and total revenues of Rs. 23,861.87 Lakhs and Rs
50,400.18 Lakhs, total net loss after tax of Rs. 1,421.04 Lakhs and Rs 2,494.35 Lakhs, total
comprehensive loss of Rs. 1,442.28 Lakhs and Rs 2,511.02 Lakhs, for the quarter ended
September 30, 2019 and for the period from April 01, 2019 to September 30, 2019,
respectively, and net cash inflows of Rs. 2,582.46 Lakhs for the period from April 01, 2019 to
September 30, 2019, as considered in the Statement, which have been reviewed by their
respective independent auditors. The Statement also includes the Group's share of net loss after
tax of Rs. 868.37 Lakhs and Rs. 1,464.38 Lakhs and total comprehensive loss of Rs. 868.39
Lakhs and Rs 1,464.38 Lakhs, for the quarter ended September 30, 2019 and for the period
from April 01, 2019 to September 30, 2019, respectively, as considered in the Statement, in
respect of 9 associate and joint ventures, whose interim financial results have been reviewed by
their respective independent auditors. The independent auditor's reports on interim financial
results of these entities have been furnished to us by the Management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries,
joint ventures and associate is based solely on the report of such auditors and procedures
performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of matters stated in para above is not modified with
respect to our reliance on the work done and the reports of the other auditors.

ForSRBC.&COLLP
Chartered Accountants
ICAIl Firm registration number: 324982E/E300003
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Annexure 1

List of Subsidiaries

1) Aadhaar Wholesale Trading and Distribution Limited

2) Bloom Foods and Beverages Private Limited

3) The Nilgiri Dairy Farm Private Limited

4) Appu Nutritions Private Limited

5) Nilgiri's Mechanised Bakery Private Limited

6) Nilgiris Franchise Limited

7) Integrated Food Park Limited

8) Affluence Food Processors Private Limited

9) FCL Tradevest Private Limited

10) Future Food and Products Limited

11) Future Consumer Products Limited

12) Future Food Processing Limited
13) FCEL Overseas FZCO
14) FCEL Food Processors Limited
15) Genoa Rice Mills Private Limited (w.e.f September 30, 2019)
16) Delect Spices and Herbs Private Limited (w.e.f July 18, 2019)

List of Joint Venture

1) Fontera Future Dairy Private Limited

2) Sublime Foods Limited

3) MNS Foods Limited

4) Avante Snacks Foods Private Limited

5) Aussee Oats India Limited

6) Aussee Oats Milling (Private) Limited

7) Mibelle Future Consumer Products AG

8) Hain Future Natural Products Private Limited

9) Mibelle India Consumer Products Private Limited

10) Genoa Rice Mills Private Limited (upto September 30, 2019)

List of Associate

1) Sarjena Foods Private Limited
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2. Statement of Consolidated Cash flows for the period ended September 30, 2019

(Rs. in lakhs)

Period ended Period ended
Particulars September 30, 2019 September 30, 2018
( Unaudited ) ( Unaudited )

Cash flows from operating activities
Net loss before tax as per the statement of financial results (1,417.22) (825.39)
Adjustments to reconcile profit before tax to net cash flows:
Finance costs (including fair value change in financial instruments) 4,397 64 3,310.09
Finance income (including fair value change in financial instruments) (540.86) (852.60)
Interest on income tax refund (1.06) (15.00)
Share of loss of associate and joint ventures 2,047.93 1,249.86
Provision no longer required written back (26.00) -
Net Loss on disposal of property, plant and equipment 52.77 6.03
Net loss / (gain) on financial assets measured at fair value through profit or loss - (11.34)
Unrealised gains on change in exchange rate (9.54) (49.40)
Impairment allowance on trade receivable and advances written off 36.95 127.14
Depreciation and amortisation expenses 3,562.22 2,494 88
Goodwill written off 23518 -
Share-based payment expenses 55.38 9,810.61 284.52 6,544.18

8,393.39 5,718.79
Working capital adjustments:
Increase in trade and other receivables (27,869.91) (5,085.72)
Decrease / (Increase) in inventories 3,495.83 (5,445.11)
Increase in other assets (149.68) (925.12)
Increase in trade payables 8,271.95 7,093.45
Increase in provisions 57247 373.24
Increase / (Decrease) in other liabilities 523.26 (15,156.08) (298.94) (4,288.20)
Cash flow used in operations (6,762.69) 1,430.59
Income taxes (paid) / refund (386.72) (170.12)
Net cash flow used in operating activities (7,149.41) 1,260.47
Cash flows from investing activities
Purchase of investments in financial assets (250.01) (1,994.79)
Disposal of investments in financial assets 1.31 891.29
Loans given (3,373.88) (4,590.43)
Loans refunded 1,969.47 2,840.18
Interest received 697.33 593.21
Purchase of property, plant and equipment {1,940.98) (4,015.68)
Proceeds from sale of property, plant and equipment 12.26 18.11
Purchase of intangible assets (43.04) (63.80)
Net cash flow used in investing activities (2,927.54) (6,321.91)
Cash flows from financing activities
Proceeds from issue of equity instruments 95.89 468.79
Proceeds from issue of share warrants 1,750.00 -
Purchase of treasury shares (118.00) (909.96)
Proceeds on exercise of ESOP out of treasury shares 10233 532.29
Proceeds from Issue of Compound Financial Instruments- Equity Component 26,451.87 -
Proceeds from Issue of Compound Financial Instruments- Debt Component 1,464.61 -
Repayment of long term borrowings (including lease liabilities of Rs. 525.86 lakhs) (2,768.73) (2,631.18)
Proceeds from short term borrowings (net) (10,043.80) 9,394.09
Interest paid (4,274.76) (3,318.52)
Net cash flow from financing activities 12,659.41 3,535.51
Net increase / (decrease) in cash and cash equivalents 2,582.46 {1,525.93)
Cash and cash equivalents at the beginning of the year 5,582.98 4,306.69
Add: Upon addition of Subsidiary 88.44 -
Cash and cash equivalents at the end of the period 8,253.88 2,780.76

SIGNED FOR IDENTIFICATION
BY 62 |
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