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Independent Auditor's Review Report on the Quarter and half Year ended Unaudited
Standalone 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

3

We have reviewed the accompanying statement of unaudited standalone financial results of Future
Consumer Limited (the "Company") 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 Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

This Statement, which is the responsibility of the Company’s Management and has been approved
by the 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.

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 under section 143(10) of the Companies
Act, 2013 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,

4, Modified Review Conclusion

As described in Note 5 to the Statement, due to non-availability of financial information and
ongoing dispute with the Joint Venture partner, the Company is unable to determine the fair value
of Company's investments in Aussee Oats Milling Private Limited-Geintyventure) and Aussee Oats
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India Private Limited (step down joint venture) as of September 30, 2025. In absence of sufficient
and appropriate evidence, we are unable to comment on the carrying value of above investments
(including loans, and other assets) amounting to Rs. 10,513.64 lakhs and the consequent impact
thereof. Our conclusion/opinion was also modified in respect of this matter for the quarter
ended June 30, 2025, March 31, 2025, and September 30, 2024, respectively.

Based on our review conducted as above, except for the possible effects of our observations
in para 4 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the 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 in terms of the 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 8 to the Statement, the Company is currently facing significant liquidity crunch
which has impacted the operations of the Company during the quarter and half year ended
September 30, 2025. The Company has a net capital deficiency of Rs. 28,912.18 lakhs and the
borrowing outstanding of Rs. 57,234.01 lakhs as at September 30, 2025. The Company has also
suffered consistent downgrades in its credit ratings, as a result of which the Company's ability to
raise funds has been significantly impaired, with normal business operations being substantially
curtailed. Further, the Company has defaulted on payment of interest/repayment of principal
amount on loans from banks/financial institution and unlisted debts securities as a result the banks
have classified the loans given to the Company as non-performing assets (NPA). The Company has
been unable to conclude re-negotiations or obtain replacement financing or monetise its assets as
agreed with the lenders. These conditions, along with other matters, set forth in said note, indicate
the existence of a material uncertainty that may cast significant doubt about the Company's ability
to continue as a going concern. As explained in aforesaid note, management is of the view that the
appropriateness of going concern assumption is dependent upon Company's ability to arrange
sufficient liquidity by monetisation of its assets and other strategic initiatives including fresh
investment to meet its obligations.

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

We draw attention to Note 6 to the Statement, which more fully describes certain forensic audits
that have been initiated on the Company, by SEBI and by lenders, which are currently in progress.
In case of Future Retail Limited, the liquidation process has been admitted by Hon’ble National
Company Law Tribunal, Mumbai bench (“NCLT”) vide Order dated July 29, 2024.
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We draw attention to Note 8 to the statements, which states that RBL Bank Limited has assigned
the 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 8 of the Statement, which states that the 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 Plc. (CDC Emerging Markets Limited) to Resurgent India, effective March 18, 2025,

. We draw attention to Note 8 of the Statement, which states that the 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,

For and on behalf of
Borkar & Muzumdar
Chartered Accountants

FRN: 101569W R & MUZORS
MUMBAI g
F. R. NO. *
101569W

Deepak Kumar Jain

Partner

Membership No.: 154390
UDIN: 25154390BMOTID4548

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

(Rs. in lakhs)
As at As at
PARERCHI ARG September 30, 2025 March 31, 2025
( Unaudited ) ( Audited )
A |ASSETS
Non-Current Assets
(a) |Property, Plant and Equipment 3,073.33 3,172.64
(b) |Right-of-use assets 33.54 38.70
(c) |Financial Assets
(i) Investments 17,533.17 8,260.77
(ii) Loans 8,839.46 17,688.33
(iii) Other Financial Assets 3,464.54 3,200.27
(d)|Other Assets 517.95 516.13
Total non-current assets 33,461.99 32,876.84
Current Assets
(a) |Financial Assets
(i) Trade Receivables 12.63 -
(ii) Cash and cash equivalents 201.81 194.66
(iii) Bank Balances other than (ii) above 164.10 151.69
(iv) Other Financial Assets 84.04 2443
(b)|Other Assets 694.97 632.08
1,157.55 1,002.86
Assets held for Sale 483.61 483.61
Total current assets 1,641.16 1,486.47
TOTAL ASSETS 35,103.15 34,363.31
B |EQUITY AND LIABILITIES
Equity
(a) |Equity Share Capital 1,19,822.08 1,19,822.08
(b) [Other Equity (1,48,734.26) (1,53,524.46)
Total Equity (28,912.18) (33,702.38)
LIABILITIES
Non-current liabilities
(a) |Financial Liabilities
(i) Lease Liabilities 40.12 47.70
(ii) Other financial liabilities 22.00 22,00
(b) |Provisions 20.06 16.86
Total non-current liabilities 82,18 86.56
Current liabilities
(a) |[Financial Liabilities
(i) Borrowings 40,277 45 39,926.06
(if) Lease Liabilities 13.89 12.73
(iii) Trade Payables
(a) Total outstanding dues of micro enterprises and small enterprises 409.82 409.73
(b) Total outs?anding dues of creditors other than micro enterprises and 2,945.84 2,953.06
small enterprises
(iv) Other Financial Liabilities 19,273.76 15,028.81
(b} |Provisions 29.57 25.51
(c) [Other Current Liabilities 982.82 9,623.23
Total current liabilities 63,933.15 67,979.13
TOTAL EQUITY AND LIABILITIES 35,103.15 34,363.31
' MUZUMb
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2. Statement of Standalone Cash flows for the Half year ended September 30, 2025

(Rs. in lakhs)
Half Year ended Half Year ended
Particulars September 30, 2025 September 30, 2024
(Unaudited) (Unaudited)
Cash flows from operating activities
Net loss before tax as per the Statement of Profit and Loss 4,790.13 (2,579.13)
Adjustments to reconcile profit before tax to net cash flows:
Exceptional items (Refer note 7) (9,085.55) =
Finance costs (including fair value change in financial instruments) 4,708.36 2,771.47
Finance income (including fair value change in financial instruments) (166.93) (157.31)
Interest on Income Tax Refund - (6.96)
Net gain /(loss) on disposal of property, plant and equipment 0.01 (0.48)
Net gain/(loss) on financial assets measured at fair value through profit or loss (272.40) (236.87)
Net unrealised exchange (gain)/ loss (288.68) (36.03)
Impairment loss recognised on trade receivables or reversal thereof (43.35) 43.62
Amortisation of intangible assets - 0.69
Depreciation and Impairment of Property, Plant & Equipment & Right-of-Use Assets 104.51 48.61
(5,044.03) 2,426.74

(253.90) (152.39)
Working capital adjustments:
(Increase) / decrease in trade and other receivables (46.93) 82.44
(Increase) / decrease other assets (57.27) 111.45
Increase,/ (decrease) in trade payables (7.13) (51.49)
Decrease in provisions 7.27 (32.81)
Decrease in other liabilities (25.51) 10.40

(129.57) 119.99
Cash flow from operations (383.47) (32.40)
Income taxes (paid)/refund (1.81) 5.29
Net cash flow from operating activities (385.28) (27.11)
Cash flow from investing activities
Inter Corporate Deposits Refunded 473.26 184.44
Interest received 10.88 4.00
Proceeds from sale of property, plant and equipment 0.02 9.89
Net cash flow from/(used in) investing activities 48416 198.33
Cash flows from financing activities
Proceeds on sale of shares through ESOP Trust - 37.74
Repayment of long term borrowings and short term borrowings - (159.46)
Repayment of Lease Liabilities (9.38) (33.19)
Interest paid (82.35) (211.65)
Net cash flow used in financing activities (91.73) (366.56)
Net decrease in cash and cash equivalents 7.15 (195.34)
Cash and cash equivalents at the beginning of the period 194.66 428.34
Cash and cash equivalents at the end of the period 201.81 233.00
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