Borkar &l Muzumdar

Chartered Accountants

Independent Auditor's Review Report on the Quarter and Half Year ended Unaudited
Consolidated Financial Results of the Future Consumer Limited Pursuant to the Regulation
33 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"), and its share
of the net profit/ loss after tax and total comprehensive income/ loss of its associate and
joint ventures for the quarter ended September 30, 2025 and year to date from April 01, 2025
to September 30, 2025 (the “Statement") attached herewith, being submitted by the
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulation 2015, as amended (the “Listing
Regulations").

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

The Statement includes the results of the following entities:

Sr. No. [Name of Entities
A  |Holding Company
1 Future Consumer Limited

Subsidiaries

Aadhaar Retailing Limited (Formerly Aadhaar Wholesale Trading and
Distribution Limited)

Appu Nutritions Private Limited

Bloom Foods and Beverages Private Limited

Delect Spices and Herbs Private Limited

FCL Tradevest Private Limited

Integrated Food Park Limited

Nilgiri’s Mechanised Bakery Private Limited

Nilgiris Franchise Limited

(The Nilgiri Dairy Farm Private Limited

Snackvibe Products Private Limited (Formerly known as Hain Future Natural
Products Private Limited)

Dairynext Private Limited (Formerly known as Fonterra Future Dairy Private
Limited) (w.e.f. 01/07/2025)
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Joint Ventures

Aussee Oats India Limited

Aussee Oats Milling (Private) Limited

Fonterra Future Dairy Private Limited (up to 30/06/2025)
Sublime Foods Limited

F'CL Speciality Foods Private Limited
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D  |Associate Entity
1 IMNS Foods Limited

Modified Review Conclusion

As described in Note 5 to the Statement as regards non-availability of financial
information and ongoing dispute with Joint venture partner of 2 Joint Venture companies,
which are not considered for consolidation in the attached Statement, which is a non-
compliance of Ind AS 27 and Listing Regulations, as amended. Consequently, we are
unable to determine the impact of such non-compliance on the loss, earnings per share
for the quarter and half year ended September 30, 2025, and investment in joint venture,
other equity as of September 30, 2025. The Conclusion/ Opinion was also modified in
respect of this matter for the quarter ended June 30, 2025, March 31,2025 and September
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Based on our review conducted and procedures performed as stated in paragraph 4 above
and based on the consideration of the review reports of the other auditors and the financial
results/ financial information certified by the management referred to in paragraph 12
and 13 below respectively, except for the possible effects of our observation in paragraph
5 above, 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 Standard (‘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 in terms of Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Material Uncertainty Related to Going Concern

We refer to Note 9 to the Statement, the Group is currently facing a significant liquidity
crunch which has impacted on the operations of the Group during the quarter and half
year ended September 30, 2025. The Group has a net capital deficiency of Rs 30,233.85
lakhs and the borrowing outstanding of Rs. 57,234.01 as at September 30, 2025. The
Holding company has also suffered consistent downgrades in its credit ratings, as a result
of which the Group's ability to raise funds has been significantly impaired, with normal
business operations being substantially curtailed. In addition, the Holding Company has
defaulted in repayment of loans and interest thereon to banks and consequently the
lenders have classified the Holding Company’s account as Non performing asset. The
Holding Company has been unable to conclude re-negotiations or obtain replacement
financing or monetize its assets as agreed with the lenders. These conditions, along with
other matters, set forth in said note, indicate the existence of material uncertainty that
may cast significant doubt about the Group's ability to continue as a going concern. As
explained in the aforesaid note, management is of the view that the appropriateness of
Going concern assumption is dependent upon Group’s ability to arrange sufficient
liquidity by monetization of its assets and other strategic initiatives and banks approval
for monetization plan submitted for group assets including transfer of business of subsidiary
companies.

Our conclusion is not modified with respect to this matter.
Emphasis of Matter

We draw attention to Note 7 to the Statement, which more fully describe the certain forensic
audits that have been initiated on the Holding Company, by SEBI and by lead bank (State
Bank of India), wherein the Company has submitted required data and replied to the
observations raised by forensic auditors. In case of Future Retail Limited, the liquidation
process has been admitted by Hon’ble National Company Law
(“NCLT”) vide Order dated July 29, 2024.

'llnal, Mumbai bench
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We draw attention to Note 9 to the Statement, which states that RBL Bank Limited has
assigned the Holding Company’s financial debt, along with related rights and securities, to
Prudent ARC Limited w.e.f. June 30, 2025, under Section 5 of the SARFAESI Act, 2002.
Prudent ARC is now entitled to recover dues and enforce associated rights.

We draw attention to Note 9 of the Statement, which states that the Holding Company has
received a communication from Resurgent India Special Situations Trust, a Category I
Alternative Investment Fund registered with SEBI, regarding the transfer of 2,000 debentures
from British International Investment Ple. (CDC Emerging Markets Limited) to Resurgent
India, effective March 18, 2025.

We draw attention to Note 9 of the Statement, which states that the Holding Company has
received an intimation via email from the Hon’ble National Company Law Tribunal (NCLT),
Mumbai Bench, on 22™ August 2025, regarding a case filed against the Company by
Resurgent India Special Situations Fund dated 20th August 2025. The NCLT matter has been
relisted, and the next hearing is scheduled for an argument on 12" November 2025.

Other Matter

The accompanying Statement includes unaudited interim financial results /statements
and other unaudited financial information in respect of:

e 1 subsidiary, whose unaudited interim financial results/statements and other
financial information include total assets of Rs. 8,816.76 lakhs as at September 30,
2025, total revenue of Rs.9,438.30 lakhs and Rs. 19463.88 lakhs, total net
profit/(Loss) after tax of Rs. (119.15) lakhs and (100.40) lakhs, total
comprehensive Income/(Loss) of Rs. (105.44) lakhs and (86.69) lakhs, for the
quarter and half year ended September 30, 2025 respectively, and net cash outflow
of Rs. 607.54 lakhs for the period from April 1 2025 to September 2025, as
considered in the Statement which have been reviewed by their respective
independent auditors,

e 1 Joint Venture, whose unaudited interim financial results/statements and other
financial information include Group’s Share of net loss of Rs. (0.06) lakhs and Rs.
(0.12) lakhs and Group’s share of total comprehensive loss of Rs. (0.06) lakhs and
Rs. (0.12) lakhs for the quarter and half year ended September 30, 2025, as
considered in the statement whose interim financial results, other financial
information has been reviewed by their respective independent Auditors.

The independent auditors’ reports on interim financial statements/ financial information/
financial results of these entities have been furnished to us by Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of these subsidiaries and joint ventures is based solely on the report of such
auditors and procedures performed by us as stated in paragraph 4 2
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13. The accompanying Statement includes unaudited interim financial results /statements

and other unaudited financial information in respect of?:

e 3 subsidiaries, whose unaudited interim financial results/statements and other
financial information include total assets of Rs. 1,359.39 lakhs as at September 30,
2025, total revenue of Rs. 283.54 lakhs and Rs. 5,860.43 lakhs, total net Profit after
tax of Rs. 164.66 lakhs and Rs. 5,875.88 lakhs and total comprehensive Income of
Rs. 164.66 lakhs and Rs. 5,875.88 lakhs for the quarter and half year ended
September 30, 2025 respectively, as considered in the statement.

The unaudited interim financial statements/ financial information/ financial results and
other unaudited financial information of these subsidiary and joint ventures have been
furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to the affairs of this subsidiary, joint venture and associates is based solely on
such unaudited interim financial statement/financial results and other unaudited financial
information. According to the information and explanations given to us by the
Management, these interim financial statements/ financial information/ financial results

are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 12 and 13 above is
not modified with respect to our reliance on the work done and the reports of the other
auditors and the financial results/financial information certified by the Management.

For and on behalf of

Borkar & Muzumdar
Chartered Accountants
FRN: 101569W

MUMBAI
F.R. NO.
101569W

Deepak Kumar Jain

Partner

Membership No.: 154390
UDIN: 25154390BMOTIE3605

Date: November 11, 2025
Place: Mumbai
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Notes:
1. Statement of Consolidated Balance Sheet as at September 30, 2025

(Rs. in lakhs)

As at As at
FARICUIARS September 30,2025 |  March 31,2025
( Unaudited ) ( Audited )
A |ASSETS
Non-Current Assets
(a) |Property, Plant and Equipment 17,419.73 17,313.86
(b) | Capital Work-in-progress 307.34 334.87
(c) |Goodwill 262.15 3,644.40
(d)|Other Intangible Assets 6,830.10 7,202.88
(e} |Right-of-use assets 8,894.34 8,822.26
(f) |Financial Assets
(i) Investments 840.13 840.13
(ii) Loans 5179.18 4,994.24
(iii) Other Financial Assets 3,742.9 3,682.57
(g}|Other Assets 1,478.10 1,390.21
Total non-current assets 44,953.98 48,225.42
Current Assets
(a) |Inventories 4,156.04 3,626.23
(b) |Financial Assets
(i) Investments 3.95 3.95
(ii) Trade Receivables 1,477.91 1,256.62
(iii) Cash and cash equivalents 476.09 1,234.43
(iv) Bank Balances other than (iii) above 537.78 152,57
(v) Loans 660.00 -
(vi) Other Financial Assets 705.94 657.88
(c) |Other Assets 1,723.22 1,371.78
9,740.93 8,303.46
Assets held for Sale 483.61 483.61
Total current assets 10,224.54 8,787.07
TOTAL ASSETS 55,178.52 57,012.49
B |EQUITY AND LIABILITY
Equity
(a) |Equity Share Capital 1,19,822.08 1,19,822.08
(b) |Other Equity {1,50,055,93) {1,49,660.41)
Equity attributable to owners of the Group (30,233.85) (29,838.33)
(c) |Non-controlling interests 65.65 37.73
Total Equity (30,168.20) (29,800.60)
LIABILITY
Non-current liabilities
(a) |Financial Liabilities
(i) Lease Liabilities 2,882.35 2,895.72
(ii) Other financial liabilities 179.90 33.79
(b) |Provisions 290.22 279.00
(c) | Deferred Tax Liabilities (net) 4,935.88 3,007.41
(d)|Other non-current liabilities 2,095.64 2,241.88
Total non-current liabilities 10,383.99 8,457.80
Current liabilities
(a) |Financial Liabilities
(i) Borrowings 40,277.45 39,926.06
(ii) Lease Liabilities 488.02 469.82
(iii) Trade Payables
(a) Tota’] outstanding dues of micro enterprises and small 45743 1,089.17
enterprises
(b? Total outst.andmg dues of trade Payables other than 8,428.84 8,373.25
micro enterprises and small enterprises
(iv) Other Financial Liabilities 19,497.29 15,511.99
(b) |Provisions 333.74 307.46
(c) |Other Current Liabilities 5,479.96 12,677.54
Total current liabilities 74,962.73 78,355.29
TOTAL EQUITY AND LIABILITY 55,178.52 57,012.49




2. Statement of Consolidated Cash Flows for the Half Year Ended September 30, 2025

Half year ended September Half year ended
Particulars 30, 2025 September 30, 2024
(Unaudited) (Unaudited)
Cash flows from operating activities
Net profit/ (loss) before tax as per the Statement of Profit and Loss 1,443.6%9 (1,355.74)
Adjustments to reconcile profit before tax to net cash flows:
Exceptional items (Refer Note 8) (5,567.47) (658.14)
Finance costs (including fair value change in financial instruments) 4,924.04 2,989.20
Finance income (including fair value change in financial instruments) (231.77) (188.84)
Interest on income tax refund (5.63) (279.37)
Share of loss of associate and joint ventures (1,126.63) 16.71
Provision no longer required written back (137.77) (16.76)
Net unrealised exchange (gain)} / loss (205.88) (36.03)
Expected Credit Loss on trade and other receivable and advances written off (6.50) 30.64
Depreciation and Impairment of Property, Plant & Equipment, CWIP & Right-of-Use 929.31 771.57
Assets
Amortization of intangible Assets 34.88 13.35
Net Gain/(loss) on disposal of property, plant and equipment (85.02) (632.52)
Gain on Termination of Right-To-Use Assets (9.04) -
Amortisation of Government Grant (142.83) (142.83)
(1,630.31) 1,866.98
(186.62) 511.24
Working capital adjustments:
(Increase) / Decrease in trade and other receivables (424.01) 2359
(Increase) / Decrease in inventories (529.80) (520.06)
(Increase) / Decrease in other assets (323.80) 110.82
Increase/ (Decrease) in trade payables (576.15) (555.78)
Increase/ (Decrease) in provisions 51.22 28.19
Increase/ (Decrease) in other liabilities 2,601.82 43.86
799.28 (869.38)
Cash flow from operations 612.66 (358.14)
Income taxes (paid)/refunded 51.55 906,19
Net cash flow from operating activities 664.21 548,05
Cash flows from investing activities
Inter Corporate Deposit Given (660.00) -
Interest received 76.86 i
Purchase of property, plant and equipment including Intangibles and CWIP (220.54) (180.46)
Proceeds from sale of property, plant and equipment and asset held for sale 33.63 1,905.07
Net cash flow from/(used) in investing activities (770.05) 1,724.61
Cash flows from financing activities
Proceeds on sale of shares through ESOP Trust " 37.74
Repayment of long term borrowings - (1,952.81}
Repayment of Lease Liabilities (531.09) (192.99)
Interest paid (121.41) (453.40)
Net cash flow used in financing activities (652.50) (2,561.46)
Net increase / (decrease) in cash and cash equivalents (758.34) (288.80)
Cash and cash equivalents at the beginning of the period 1,23443 684.89
Cash and cash equivalents at the end of the period 476.09 396.09
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