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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
FUTURE CONSUMER ENTERPRISE LIMITED

1. We have audited the accompanying Statement of Consolidated Financial Results of FUTURE
CONSUMER ENTERPRISE LIMITED (‘the Holding Company’) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as 'the Group'), its jointly controlled
entity and its share of loss of its associates for the year ended March 31, 2016 ("the
Statement"), being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. This Statement, which is the responsibility of the Holding Company's Management and
approved by the Board of Directors, has been prepared on the basis of the related consolidated
financial statements which is in accordance with the Accounting Standards prescribed under
Section 133 of the Companies Act, 2013, as applicable, and other accounting principles
generally accepted in India. Our responsibility is to express an opinion on the Statement.

=]

We conducted our audit in accordance with the Standards on Auditing issued by the Institute
of Chartered Accountants of India. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Statement. The procedures selected depend on the auditor's judgement,
including the assessment of the risks of material misstatement of the Statement, whether due
to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Holding Company's preparation and fair presentation of the Statement in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Holding Company's internal control. An
audit also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Management, as well as evaluating
the overall presentation of the Statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

3. We did not audit the financial statements of 23 subsidiaries (including sub-subsidiaries)
included in the consolidated financial results, whose financial statements reflect total assets of
Rs. 46,528.96/- lakhs as at March 31, 2016, total revenues of Rs. 46,086.35/- lakhs for the year
ended March 31, 2016, and total loss after tax of Rs. 5,952.55/- lakhs for the year ended March
31, 2016, as considered in the consolidated financial results. The consolidated financial results
also includes the Group’s share of loss after tax of Rs. 111.58/- lakhs for the year ended March
31, 2016, as considered in the consolidated financial results, in respect of 2 associates, whose
financial statements have not been audited by us. These financial statements have been audited
by other auditors whose reports have been furnished to us by the Management and our opinion
on the Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and associate, is based solely on the reports of the other auditors.
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4. In our opinion and to the best of our information and according to the explanations given to
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us, and based on the consideration of the reports of the other auditors referred to in paragraph
3 above, the Statement:

a. includes the results of the entities stated in the Annexure.

b. ispresented in accordance with the requirements of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015; and

¢. gives atrue and fair view in conformity with the aforesaid Accounting Standards and other
accounting principles generally accepted in India of the consolidated net loss and other
financial information of the Group for the year ended March 31, 2016.

The Statement includes the results for the Quarter ended March 31, 2016 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us.

The consolidated financial results includes the financial statements / financial information of 1
Jointly controlled entity, whose financial statements / financial information have been subject
to a limited audit as per the laws of its country of incorporation and reflect total assets of Rs.
203.30/- lakhs as at March 31, 2016, total revenue of Rs. Nil for the year ended March 31,
2016, and total loss after tax of Rs. 5.94/- lakhs for the year ended March 31, 2016, as
considered in the consolidated financial results. Our opinion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of the jointly controlled entity, is
based solely on such financial statements/financial information. In our opinion and according
to the information and explanations given to us by the Management, these financial statements
/ financial information are not material to the Group.

Our opinion on the Statement is not modified in respect of our reliance on the financial
statements/ financial information of the jointly controlled entity mentioned above.

For DELOITTE HASKINS & SELLS
Chartered Accountants

(Firm’s Registration No. 117364W)
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ANNEXURE TO INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 4(a) to out Auditor’s Report)

Name of the Company Relationship
Future Consumer Enterprise Limited Holding Company
Aadhaar Wholesale Trading and Distribution Limited Wholly Owned Subsidiary
Future Consumer Products Limited Subsidiary
Future Food and Products Limited Wholly Owned Subsidiary
Star and Sitara Wellness Limited Wholly Owned Subsidiary
Express Retail Services Private Limited Wholly Owned Subsidiary
Amar Chitra Katha Private Limited (further referred to as Subsidiary
ACK)

- IBH Books and Magazines Distributors Limited Subsidiary’s Subsidiary

(ACK’s Subsidiary)

- ACK Edutainment Limited (ACK’s Subsidiary) Subsidiary’s Subsidiary

- ACK Media Direct Limited (ACK’s Subsidiary) Subsidiary’s Subsidiary

- Karadi Tales Company Private Limited (ACK’s Subsidiary’s Subsidiary

Subsidiary) (till July 16, 2015)
- Ideas Box Entertainment Limited (ACK’s Subsidiary) Subsidiary’s Subsidiary
- Karadi Path Education Company Private Limited Subsidiary’s Associate
(ACK’s Associate) (From July 17, 2015 to October 03,
2015)
Future Food Processing Private Limited (Formerly known as Wholly Owned Subsidiary
Future Personal Care and Hygiene Private Limited)
Aussee Oats Milling (Private) Limited - Srilanka Subsidiary
The Nilgiri Dairy Farm Private Limited (further referred to as Wholly Owned Subsidiary
NDF)
- Appu Nutritions Private Limited (NDF’s Subsidiary) Subsidiary’s Subsidiary
- Nilgiri’s Mechanised Bakery Private Limited (NDF’s Subsidiary’s Subsidiary

Subsidiary)
- Nilgiris Franchise Private Limited (NDF’s Subsidiary) | Subsidiary’s Subsidiary

Sublime Foods Private Limited Subsidiary

MNS Foods Private Limited (w.e.f. August 04, 2015) Subsidiary

Integrated Food Park Private Limited Subsidiary

FCEL Overseas FZE* Subsidiary

Bloom Fruit and Vegetables Private Limited (w.e.f. January Subsidiary

15, 2016)

Aussee Oats India Private Limited (w.e.f. February 19, 201 6) | Subsidiary

Sarjena Foods Private Limited Associate

Mibelle Future Consumer Products AG — Switzerland (w.e.f. | J ointly Controlled Entity
October 09, 2015)

* Subsidiary by virtue of control through composition of board
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