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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 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 December 31, 2022 and year to date from April 1, 2022 to December 31, 2022
(the “Statement™) attached herewith, being submitted by the Holding Company pursuant to the
requirements of Requlation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended (the "Listing Regulations").

The Holding Company's Management is responsible for the preparation of the Statement 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. The Statement has been approved by the Holding Company’s Board of
Directors. 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
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 (the “Circular”) issued by the Securities and Exchange Board of India
under Regulation 33(8) of the Listing Requlations.

4. The Statement includes the results of the entities as detailed out in Annexure 1.

5.

As described in Note 5 of 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 Regulation 33 of SEBI Listing and Disclosure Obligations, 2015, as amended. Consequently,
we are unable to determine the impact of such non-compliance on the loss, earnings per share
for the quarter and period ended December 31, 2022 and investments in joint ventures,
reserves and surplus as of December 31, 2022. =, i
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6. Emphasis of Matter

a. We draw attention to Note 4 of the Statement which indicates the existence of material
uncertainty on going concern on the Group and its joint ventures as regards their ability to
meet the debt obligations. The appropriateness of going concern assumption is dependent
upon Group and its joint ventures ability to arrange sufficient liquidity by monetization of its
assets, increase in operations and other strategic initiatives including fresh investments to
meet its obligations.

b. We draw attention to Note 6 of the Statement, which describes that forensic audit has been
initiated on the Holding Company with respect to its related party transactions with Future
Retail Limited for the financial year ended March 31, 2020, March 31, 2021, and March 31,
2022.

Our conclusion is not modified in respect of these matters.

7. 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 and the financial results/
financial information certified by the management referred to in paragraph 8 and 9 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 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.

8. The accompanying Statement includes the unaudited interim financial results and other financial
information, in respect of:

e 7 subsidiaries, whose unaudited interim financial results/statements include total revenues
of Rs. 7,847.16 lakhs and Rs. 24,575.61 lakhs, total net loss after tax of Rs. 1,455.56 lakhs
and Rs. 4570.81 lakhs, total comprehensive loss of Rs. 1,467.59 lakhs and Rs. 4,639.40
lakhs, for the quarter ended December 31, 2022, and the period ended on that date
respectively, as considered in the Statement which have been reviewed by their respective
independent auditors.

e Zjoint ventures, whose unaudited interim financial results/statements include Group's share
of net loss of Rs. 42.96 lakhs and Rs. 135.36 lakhs and Group's share of total comprehensive
loss of Rs. 42.96 lakhs and Rs. 135.36 lakhs for the quarter ended December 31, 2022, and
for the period ended on that respectively, as considered in the Statement whose interim
financial results/financial statements, other financial information have been reviewed by
their respective independent auditors.

The independent auditor's reports on interim financial information and 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 3 above:
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9. The

accompanying Statement includes unaudited interim financial results and other unaudited

financial information in respect of:

5 joint ventures, whose interim financial results/statements includes the Group's share of
net profit/(loss) of Rs. 4.16 lakhs and Rs. (260.61) lakhs and Group's share of total
comprehensive income/(loss) of Rs. 4.16 lakhs and Rs. (260.61) lakhs for the quarter ended
December 31, 2022, and for the period ended on that date respectively.

The unaudited interim financial statements/ financial results and other unaudited financial
information of these joint ventures have not been reviewed by any auditors and have been
approved and furnished to us by the Management and our conclusion on the Statement, in
so far as it relates to the affairs of the joint ventures, 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 information/ financial results are not material to the Group.

Our conclusion on the Statement in respect of matters stated in paragraph 8 and 9 is not

mo

dified 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.

ForSR

BC&COLLP

Chartered Accountants
ICAIl Firm registration number: 324982E/E300003

per Prambd Kumar Bapna

Partner

Membership No.: 105497

UDIN: 23105497BGXBNE3332

Mumbai

February 13, 2023
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Annexure 1 - List of Entities

Sr. No.

Name of Entities

Subsidiaries

Aadhaar Wholesale Trading and Distribution Limited

Appu Nutritions Private Limited

Bloom Foods and Beverages Private Limited

Delect Spices and Herbs Private Limited

FCEL Overseas FZCO

FCL Tradevest Private Limited

Future Food and Products Limited

Future Food Processing Limited

Integrated Food Park Limited

Nilgiri's Mechanised Bakery Private Limited

Nilgiris Franchise Limited

===
NHO\O(I)\IO\U'IhU)N*—‘:D

The Nilgiri Dairy Farm Private Limited

Joint Ventures

Aussee Oats India Limited (refer paragraph 5 of the review report)

Aussee Oats Milling (Private) Limited (refer paragraph 5 of the review report)

Fonterra Future Dairy Private Limited

MNS Foods Limited

Sublime Foods Limited

FCL Speciality Foods Private Limited

Hain Future Natural Products Private Limited

NN U DWW N =

Illusie Trading Company (till April 11, 2022)
(Formerly known as Mibelle Future Consumer Products AG)

o]

Cosmolift Consumer Products Private Limited (till April 11, 2022)
(Formerly known as Mibelle India Consumer Products Private Limited)

Associates

Amar Chitra Katha Private Limited
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