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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
FUTURE CONSUMER LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of FUTURE CONSUMER LIMITED (formerly known as Future Consumer
Enterprise Limited) (“the Parent™) and its subsidiaries (the Parent and its subsidiaries
together referred to as “the Group™), and its share of the profit / (loss) of its joint ventures
and associates for the quarter and nine months ended December 31, 2016 (“the
Statement”), being submitted by the Parent pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement which is the responsibility of the Parent’s Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting™ (“Ind AS 347), prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted
in India. Our responsibility is to issue a report on the Statement based on our review.

2. 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 is
limited primarily to inquiries of Parent’s personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an
audit and, accordingly, we do not express an audit opinion.

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

Name of the Company Relationship
Future Consumer Limited Parent 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 | Joint Venture

ACK)
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Name of the Company Relationship
- IBH Books and Magazines Distributors Limited Joint Venture's Subsidiary
(ACK’s Subsidiary)
- ACK Media Direct Limited (ACK's Subsidiary) Joint Venture's Subsidiary
- Ideas Box Entertainment Limited (ACK’s Joint Venture’s Subsidiary
Subsidiary)
Future Food Processing Private Limited (formerly known | Wholly Owned Subsidiary
as Future Personal Care and Hygiene Products Private
Limited)
Aussee Oats Milling (Private) Limited — Srilanka Joint Venture
The Nilgiri Dairy Farm Private Limited (further referred | Wholly Owned Subsidiary
to as NDF)
- Appu Nutritions Private Limited (NDF’s Subsidiary’s Subsidiary
Subsidiary)
- Nilgiri’s Mechanised Bakery Private Limited Subsidiary’s Subsidiary
(NDF’s Subsidiary)
- Nilgiris Franchise Private Limited (NDF’s Subsidiary’s Subsidiary
Subsidiary)
Sublime Foods Private Limited (further referred to as Joint Venture
Sublime)
- Avante Snack Foods Private Limited (Sublime’s Joint Venture's Subsidiary
Subsidiary) (w.e.f. September 01, 2016)
MNS Foods Private Limited (w.e.f. August 04, 2015) Joint Venture
Integrated Food Park Private Limited Subsidiary
FCEL Overseas FZCO™* - United Arab Emirates Subsidiary
Bloom Fruit and Vegetables Private Limited (w.e.f. Wholly Owned Subsidiary
January 15, 2016)
Aussee Oats India Private Limited (w.e.f. February 19, Joint Venture
2016)
FCEL Food Processors Limited (formerly known as Wholly Owned Subsidiary
ACK Edutainment Limited) (w.e.f. April 27, 2016)
Sarjena Foods Private Limited Associate
Mibelle Future Consumer Products AG — Switzerland Joint Venture
(w.e.f. October 09, 2015)
Genoa Rice Mills Private Limited (subsidiary from May | Joint Venture
30, 2016 till December 05, 2016)

* Subsidiary by virtue of control through composition of board.

4. We did not review the interim information of 14 subsidiaries (including sub-subsidiaries)
included in the consolidated unaudited financial results, whose interim financial
information reflect total revenues of Rs. 16,303.53 lakhs and Rs. 48,718.76 lakhs for the
quarter and nine months ended December 31, 2016, respectively, and total loss after tax
of Rs. 1,222.73 lakhs and Rs. 3,384.30 lakhs and Total comprehensive income (loss) of
Rs. 1,222.73 lakhs and Rs. 3,380.76 lakhs for the quarter and nine months ended
December 31, 2016, respectively, as considered in the consolidated unaudited financial
results.
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The consolidated unaudited financial results also includes the Group's share of profit /
(loss) after tax of Rs. 371.96 lakhs and Rs. 1,579.89 lakhs and Total comprehensive
income / (loss) of Rs. 371.96 lakhs and Rs. 1,579.89 lakhs for the quarter and nine
months ended December 31, 2016, respectively, as considered in the consolidated
unaudited financial results, in respect of 7 joint ventures and their 4 subsidiaries and 1
associate, whose interim financial information have not been reviewed by us.

These interim financial information have been reviewed by other auditors whose reports
have been furnished to us by the Management and our report on the Statement, in so far
as it relates to the amounts and disclosures included in respect of these subsidiaries, joint
ventures and associates, is based solely on the reports of the other auditors.

5. Based on our review conducted as stated above and based on the consideration of the

reports of the other auditors referred to in paragraph 4 above , nothing has come to our
attention that causes us to believe that the accompanying Statement prepared in
accordance with the aforesaid Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016
dated July 5, 2016, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

The comparative financial information for the quarter and nine months ended December
31, 2015 in respect of 12 subsidiaries, 4 joint ventures and their 5 subsidiaries and 2
associates included in this Statement prepared in accordance with the Indian Accounting
Standards (“Ind AS™) have been reviewed by other auditors and have been relied upon by
us.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 117364W)

.Ketan Vora
Partner
(Membership No. 100459)
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