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Independent Auditor's Review Report on the Quarterly and Year to Date 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

1. We have reviewed the accompanying statement of unaudited standalone financial results of Future
Consumer Limited (the "Company") for the quarter ended December 31, 2024 and year to date
from April 01, 2024 to December 31, 2024 (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").

2. This Statement, which is the responsibility of the Company’s Management and has been approved
by the Company’s Board of Directors their meeting held on February 14, 2025, 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. 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 specified under section 143(10) of
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 3 to the Statement, due to non-availability of financial information and
ongoing dispute with the JV partner, the Company is unable to determine the fair value of
Company's investments in Aussee Oats Milling Private Limited (joint venture) and Aussee Oats
India Private Limited (step down joint venture) as of December 31, 2024. 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. 9,991.69 lakhs and the consequent impact
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thereof. Our conclusion/opinion was also modified in respect of this matter for the quarter
ended December 31, 2023, March 31, 2024 & September 30, 2024 respectively.

Material Uncertainty Related to Going Concern

We refer to Note 6 to the Statement, the Company is currently facing significant liquidity crunch
which has impacted the operations of the Company during the quarter and year to date ended
December 31, 2024, The Company has incurred loss before tax during the quarter and year to date
ended December 31, 2024, amounting to Rs. 982.92 lakhs and Rs. 3,562.05 lakhs respectively and
has a net capital deficiency of Rs. 33,067.21 lakhs as at December 31, 2024, 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). Certain Banks has
liquidated the specific collateral assets against specific borrowing to recover the amount during the
quarter. 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.

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.

Emphasis of Matters

We draw attention to Note 4 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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8. We draw attention to Note 6 of the Statement, the Company had outstanding debt obligation for
Term Loan from “RBL Bank”, which is secured against immovable property comprising of land
and building situated at Veerasandra Village in the district of Bangalore admeasuring 44116 Sq.
Fts. (“Secured Assets”) owned by Appu Nutritions Private Limited ('wholly owned subsidiary").
On January 23, 2024, RBL Bank took physical possession of the mortgaged property under Section
13(4) of the Securitisation and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002 (SARFAESI Act). Subsequently, on April 23, 2024, RBL Bank issued a notice
for an e-auction sale of mortgaged property, scheduled for May 30, 2024. However, after the failure
of the Holding Company and its subsidiary to redeem the mortgage within the prescribed timeline,
RBL Bank informed the Company on August 7, 2024, that it would proceed with the sale of the
property via private treaty on August 26, 2024. The sale was conducted on an "As is where is."
"As is what is," and "Whatever there is" basis, meaning the property was sold in its current
condition without any further recourse. On September 25, 2024, RBL Bank successfully sold the
mortgaged property and recovered 1,820.60 lakhs towards the outstanding dues of the Holding
Company.

Our conclusion is not modified in respect of the above matters.

For and on behalf of
Borkar & Muzumdar
Chartered Accountants
FRN: 101569W

Deepak Kumar Jain
Partner

Membership No.: 154390
UDIN: 25154390BMOTCY9070

Date: February 14, 2025
Place: Mumbai
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