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Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial
Results of the Future Consumer Limited for 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

. 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 for the quarter
ended June 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) Regulations, 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 in an audit. Accordingly, we do not express an
audit opinion.

4. 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.
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The Statement includes the results of the following entities:

Sr. No. |[Name of Entities
A Holding Company
1 Future Consumer Limited
B Subsidiaries
1 \Aadhaar Wholesale Trading and Distribution Limited
2 Appu Nutritions Private Limited
3 Bloom Foods and Beverages Private Limited
4 Delect Spices and Herbs Private Limited
5 FCL Tradevest Private Limited
6 Integrated Food Park Limited
7 INilgiri’s Mechanised Bakery Private Limited
8 INilgiris Franchise Limited
9 The Nilgiri Dairy Farm Private Limited
10 |Snackvibe Products Private Limited (Formerly known as Hain Future Natural
Products Private Limited)
C  Joint Ventures
| Aussee Oats India Limited
2 Aussee Oats Milling (Private) Limited
3 Fonterra Future Dairy Private Limited
4 Sublime Foods Limited
5 FCL Speciality Foods Private Limited
D Associate Entity
| MNS Foods Limited

Modified Review Conclusion

As described in Note 3 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 ended June 30,
2025 and investment in joint venture, other equity as of June 30, 2025. The Conclusion/
Opinion was also modified in respect of this matter for the quarter ended March 31, 2025 and
June 30,2024 and year ended March 31,2025 respectively.

Based on our review conducted and procedures performed as stated in paragraph 3 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 11 and 12 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.
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Material Uncertainty Related to Going Concern

We refer to the Note 7 to the statement, The Group is currently facing significant liquidity
crunch which has impacted the operations of the Group during the quarter ended June 30,
2025. The Group has incurred loss before tax during the quarter ended June 30, 2025
amounting to Rs. 1,869.55 lakhs and has a net capital deficiency of Rs 31,698.66 lakhs as at
June 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 a material uncertainty that may cast
significant doubt about the Group'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 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 4 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 Tribunal, Mumbai bench ("“NCLT”) vide Order dated July
29,2024,

We draw attention to Note 7 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 7 of the Statement, which states that the Holding Company has
received a communication from Resurgent India Special Situations Trust, a Category | 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.

Other Matter

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

e 2 Subsidiaries, whose unaudited interim financial results/statements and other financial
information reflect total revenue of Rs.10,843.74 lakhs, total net profit after tax of Rs.
55.27 lakhs and total comprehensive Income of Rs. 55.27 lakhs for the quarter ended
June 30, 2025.
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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 Group’s share of
total comprehensive loss of Rs. (0.06) lakhs for the quarter ended June 30, 2025, as
considered in the statement whose interim financial results, other financial information
has been reviewed by their respective independent Auditors

The independent auditor’s reports on interim financial statements/ financial information/
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 and joint ventures is based solely on the report of such auditors and
procedures performed by us as stated in paragraph 4 above.

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

e 2 Subsidiaries, whose unaudited interim financial results/ statements and other financial
information reflect total revenue of Rs. 81.18 lakhs, total net profit after tax of Rs. 208.27
lakhs and total comprehensive income of Rs. 208.27 lakhs for the quarter ended June 30,
2025,

e 1 Joint venture, whose unaudited interim financial results/ statement and other financial
information includes Group share of net profit of Rs. 1,176.06 lakhs and Group Share of
total comprehensive income of Rs. 1,176.06 lakhs for the quarter ended June 30, 2025.

The unaudited interim financial statements/ financial information/ financial results and other
unaudited financial information of these 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 11 and 12 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

by~

Deepak Kumar Jain
Partner

Membership No.: 154390
UDIN: 25154390BMOTFJ9012

MUMBAI
F. R. NO.

Date: July 25, 2025
Place: Mumbai
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