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Dear Sir, 

Sub: Outcome of the held on May, 2023. 

  

Time of Commencement :10,304.M 

Time of Conclusion :03.40 PM 

We hereby inform you that the Board of Directors of the Company at its Meeting held on 29" May, 2023 inter alia 
has: 

Approved the Audited Financial Results for the quarter and financial year ended 317 March, 2023. 
Approved Draft Directors’ Report for the year ended 31.03.2023. 
Approved omnibus approval of Related Party transactions for Financial Year 2023-24. 
Approved the appointment of Ms. Girija Nagvekar as Secretarial Auditor for the Financial year 2023-24. 
Approved the reappointment of Sarvesh Kalangutkar & Co., Chartered Accountants, as Internal Auditor of 
the Company for the Financial Year 2023-24, 
Approved the appointment of Mr. Ganesh S. Shenoy as an Additional and independent Director of the 
Company for the period of five years with effect from 29™ May, 2023 subject to approval of Shareholders 
in the General Meeting. 

7. Appointed Mr. Sayed Abbas, Non-Executive and Independent Director as a Chairman of the Company and 
Board. 

8. Approved the Reconstitution of Audit Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee. 

A Copy of Audited Financial Results for the quarter and year ended 31" March, 2023 alongwith Report of 
Auditors and Unmodified Opinion is enclosed for your reference and records as per Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
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You are requested to take the same on your records. 

Thanking you. 

For Kore Foods Limited, 

eer 
Company Secretary-cum-Com 

Membership No. 21466 

Ench: As above. 
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V. C. SHAH & CO. 
CHARTERED ACCOUNTANTS 

  

205-206, Regent Chambers, 2" Floor, Jamnalal Bajaj Road, 208, Nariman Point, Mumbai- 400 021. Tel.:022-43440123 email - info@vcshah.com 

INDEPENDENT AUDITOR’S REPORT 

To the Members of KORE FOODS LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Kore Foods Limited (“the Company”), which comprise 

the balance sheet as at 31% March 2023, and the Statement of Profit and Loss (including Other 

Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year 

then ended, and notes to the Financial Statements, including a summary of significant accounting 

policies and other explanatory information (hereinafter referred to as “the Financial Statements”) 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid financial statements give the information required by the Companies Act, 2013 in the manner 

so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed 

under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs 

of the Company as at March 31, 2023, and its Loss, total comprehensive income, statement of changes 

in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in 

the Axditor’s Responsibilities for the Audit of the Financial Statements section of out report. We are independent 
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 

of India (ICAI) together with the ethical requirements that ate relevant to our audit of the financial 
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Emphasis of Matter \ 

We draw attention to the following matters in the Notes to the financial statements: 

(a) Note 21 which indicates that the Company has accumulated losses and its net worth has been fully 

eroded. Accordingly, the financial statements of the Company have been prepared on the basis that the 
Company is not a going concern. Hence, all the assets and liabilities have been measured and stated at 

the values they expect to be realized or settled at, to the extent ascertainable by management at the time 

of preparation of these financial statements. 

(b) The financial statement has been prepared in accordance with the IND AS GAAP except for the 

borrowing from Director as referred in Note 27(d) and 27(). 

Our opinion is not modified in respect of these matters. 

   



Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in out 

audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 

provide a separate opinion on these matters. 

Information Other than the Financial Statements and Auditor’s Report Thereon. 

The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board’s report including Annexures to Board’s report, 
Business Responsibility and Sustainability Report, Corporate Governance and Shareholder’s Information but 
does not include the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not exptess 
any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard. 

Responsibility of Management for Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 

Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a 

true and fair view of the financial position, financial performance including other comprehensive 

income, changes in equity and cash flows of the Company in accordance with the Ind AS and other 
accounting principles generally accepted in India. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 

of the Company and for preventing and detecting frauds and other irregularities; selection and 

application of appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and design, implementation and maintenance of adequate internal financial controls, that were 

operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the financial statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless management either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

  

  

 



Misstatements can arise from fraud or error and are considered material if, individually or in the 

agetegate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, mistepresentations, or the 

override of internal control. 

e Obtain an understanding of internal financial controls relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 

we ate also responsible for expressing our opinion on whether the Company has adequate 

internal financial controls system in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

e Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

ot conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor’s report to the related disclosures in the financial statements or, if such disclosures 

ate inadequate, to modify our opinion. Our conclusions ate based on the audit evidence obtained 

up to the date of our auditor’s report. However, future events ot conditions may cause the 

Company to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the financial statements that, individually or in 

aggtegate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 

financial statements may be influenced. We consider quantitative materiality and qualitative factors in 

(i) planning the scope of our audit work and in evaluating the results of our work; and 

(ii) to evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

  

 



From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of 
such communication. 

Report on Other Legal and Regulatory Requirements 

As requited by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in 
the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable. 

As tequited by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of out 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, 
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in 
agreement with the books of account. 

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 
133 of the Act. 

(e) On the basis of the written representations received from the directors as on 31% March, 2023 taken 
on record by the Board of Directors, none of the directors is disqualified as on 31% Match, 2023 
from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to out separate Report in 
“Annexure B”, to this report. 

(g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us: 

i The company has disclosed the impact of pending litigations as at 31st march 2023 on 
the financial position in its financial statements (Refer Note -20). 

ii. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses. 

iti. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company. 

iv. (a) The Management has represented that, to the best of its knowledge and belief, as 
disclosed in the Note no.29 to the financial statements, during the year, no funds (which    



are material either individually or in the aggregate) have been advanced or loaned or 
invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the Company to or in any other person(s) or entity(ies), including foreign 
entities (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall: 

e directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or 

e provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, as 

disclosed in the Note no.29 to the financial statements, during the year, no funds (which 

ate material either individually or in the aggregate) have been received by the Company 
from any person or entity, including foreign entity (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall: 

e whether, directly or indirectly, lend or invest in other persons or entities 

identified in any manner whatsoever by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or 

e provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries; and 

(c) Based on the audit procedures that have been considered reasonable and appropriate 

in the circumstances, nothing has come to our notice that has caused us to believe that 

the representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and 

(b) above, contain any material misstatement. 

v. | The Company has neither declared nor paid any dividend during the year. Accordingly, 

reporting under Rule 11 (f) of the Companies (Audit and Auditors) Rules 2014 is not 

applicable to the Company during the year under audit. 

For V. C. Shah & Co. 

Chartered Accountants 

Firm Registration No. 109818W 

Ne? 

  

V. C. Shah 

Place: Mumbai Partner 

Date: 29" May, 2023. Membership No. 010360 

UDIN: 23010360BGWYNS6274



  

“ANNEXURE A” TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in Report on Other Legal and Regulatory Requirements of our Report of even date) 

(i) 

(ii 

In respect of the Company’s Fixed Asset: 

a) The Company has maintained proper records showing full particulars including quantitative 
details and situation of Property, Plant and Equipment. The company does not have any 
intangible assets hence reporting under paragraph 3(1)(a)(B) of the Order is not applicable to the 
company. 

b) The Property, Plant and Equipment have been physically verified by the management during the 
year. There were no material discrepancies noticed on such verification 

c) According to the information and explanations given to us there are no immovable property 
held in the name of company hence reporting under paragraph 3()(c) of the order is not 
applicable to the company. 

d) The company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or intangible assets or both during the year, hence reporting under paragraph 3(1)(d) of 
the Order is not applicable to the company. 

e) According to the information and explanations given to us and as represented by the 
management of the company, no proceedings have been initiated during the year or are pending 

against the company under the Benami Transactions(Prohibitions) Act, 1988 (as amended in 
2016) and rules made thereunder. 

(a) There ate no inventories with the company therefore reporting under paragraph 3(ii)(a) of the 
Order is not applicable to the company. 

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores, in 
agetegate during the year, from banks or financial institutions on the basis of security of current 
assets of the Company. Hence reporting under paragraph 3(1i)(a) of the Order is not applicable to 
the company. 

(iii) According to the information and explanations given to us, the Company has not granted any loans, 
secured or unsecured, to companies, firms, limited liability partnerships or other parties covered in 

the register maintained under Section 189 of the Act. Hence, clause 3 (iii) (a), (b), (c), (d), (€) & (f) of 
paragraph 3 of the Order is not applicable. 

(iv) In our opinion and according to the information and explanations given to us, the Company has 

(v) 

complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of 
grant of loans, making investments and providing guarantees and securities, as applicable. 

In our opinion and according to the information and explanations given to us, the Company has not 
accepted any deposits or amounts that are deemed to be deposits as per the directives issued by 
Reserve Bank of India and the provisions of the section 73 to 76 or any other relevant provisions of 
the Companies Act, 2013 and the rules made thereunder. Hence, clause (v) of paragraph 3 of the 
Order is not applicable. 

(vi) We are informed that the Central Government has not prescribed maintenance of cost records 
under sub-section (1) of Section 148 of the Companies Act, 2013 in respect of the activities carried 
on by the Company. Hence, reporting under clause (vi) of paragraph 3 of the Order is not 

 



applicable. 

(vii) According to the information and explanations given to us, in respect of statutory dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues, 

including provident fund, employees’ state insurance, income tax, sales tax, service 

tax, duty of customs, duty of excise, value added tax, cess, Goods & Services Tax and 

other material statutory dues applicable to it with the appropriate authorities. 

According to the information and explanations given to us, no undisputed 
amounts payable in respect of above were in arrears, as at 31st March 2023 for 

a period of more than six months from the date on which they became payable 

except the following:- 

  

  

  

Name of the statute Nature of dues Amount Period to which the 

(Rs.) amount relates 

State Sales Tax- Gujarat Decision of | 6,75,000 1996-99 

Appeal         
  

(b) According to the records of the Company, Sales Tax, Income Tax, Customs Duty, 

Wealth Tax, Excise Duty and Cess which have not been deposited on account of any 
dispute are given below : 

  

  

  

  

Name of the statute | Period to which the; A Forum where | Amount (Rs.) 

(nature of dues) amount relates dispute is pending 

Duty Drawback Rules 1989-1990 High Court, Mumbai 7,04,000 

Foreign Trade 1999-2000 DGFT/Jt. DGFT 86,58,000 

(Development and 

Regulation) Act 1992 

State Sales Tax /Central | 1993-2017 Appellate Authorities 50,88,756 

Sales Tax           
  

(viii) According to the information and explanations provided to us and on the basis of our audit 

procedures, there were no transactions relating to previously unrecorded income that have 

been surrendered or disclosed as income during the year in the tax assessments under the 

Income Tax Act, 1961. 

(ix) (a) Based on our audit procedures and according to the information and explanations given by the 

management, the Company has not defaulted in repayment of loans or borrowing or in the payment 

of interest to bank. The Company did not have any outstanding dues in respect of a financial 

institute, government or debenture holders during the year. Hence, reporting under paragraph 

3(ix)(a) of the Order is not applicable to the company. 

(b) According to the information and explanations provided to us and on the basis of our audit 

procedures, the Company has not been declared wilful defaulter by any bank or financial 

institution or any other lender. 

(c) In our opini d according to the information and explanations given to us, the company 

  



has not availed of any term loans. Accordingly, reporting under paragraph 3(ix)(c) of the 
order is not applicable to the company. 

(d) According to the information and explanation given to us, and on an overall examination 
of the financial statement of the company, we report that the no funds raised on shott- 
term basis have been used for long-term purposes by the company. 

(e) The Company does not have any subsidiary, joint venture or associates. Hence, reporting under 
clause 3(tx) (e) and (f) of the Order is not applicable. 

(x) (a) The Company has not raised any money by way of initial public offer / further public offer / 

debt instruments. Hence, reporting under clause 3(x)(a) of the Order is not applicable. 

(b) During the year, the Company has not made any preferential allotment or private placement of 

shares or convertible debentures (fully or partly or optionally) and hence reporting under clause 

3(x)(b) of the Order is not applicable. 

(xi) (a) During the course of audit, examination of the books of accounts and records of the company, 

carried out in accordance with generally accepted auditing practices in India and according to the 
information and explanations given to us, no instance of material fraud by the Company or on the 
Company by its officers or employees has been noticed or reported during the year. Hence, 
reporting under clause 3(ix)(a) of the order is not applicable. 

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government, during the year and upto the date of this report. 

(c) As represented by the management, there are no whistle blower complaints received by the 
Company during the year. 

(xii) The Company is not a Nidhi Company. Accordingly, paragraph 3(xii)(a),(b)& (c) of the Order is not 
applicable. 

(xiii) According to the information and explanations given to us and based on our examination of the 
records of the company , all transactions with the related parties are in compliance with sections 177 
and 188 of Companies Act, 2013 as applicable and the details have been disclosed in the financial 
statements as required by the applicable accounting standards. 

(xiv) (a) In our opinion, the company has an adequate internal audit system commensurate with the size 
and the nature of its business. 
(b) We have considered, the internal audit reports for the year under audit, issued to the company 
during the year and till date, in determining the nature, timing and extent of our audit procedutes. 

(xv) According to the information and explanations given to us, during the year the Company has not 
entered into any non-cash transactions with its Directors or persons connected to its Directors and 

hence provisions of Section 192 of the Act are not applicable. 

(xvi) In our opinion and according to the information and explanations given to us, the Company is not 
required to be registered under section 45-IA of the Reserve Bank of India Act, 1934. Hence, clause 
(xvi) (a) to (d) of Paragraph 3 of the Order is not applicable. 

(xvii) In our opinion and according to the information and explanations given to us, the Company has 
incurred cash losses aggregating to Rs 39,83,824/- during the c ns ancial year and 
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Rs.9,04,258/- (excluding the exceptional item of net gain on disposal of investment property of Rs. 

2,58,21,186/-) during the immediately preceding financial year. 

(xviii) There has been no resignation of the statutory auditors of the Company during the year. 

Hence, reporting under clause 3(xviii) of the Order is not applicable to the company. 

(xix) According to the information and explanations given to us and on the basis of the financial ratios, 

ageing and expected dates of realisation of financial assets and payment of financial liabilities, other 

information accompanying the financial statements and our knowledge of the Board of Directors 

and Management plans and based on our examination of the evidence supporting the assumptions, 

nothing has come to our attention, which causes us to believe that any material uncertainty exists as 

on the date of the audit report indicating that Company is not capable of meeting its liabilities 

existing at the date of balance sheet as and when they fall due within a period of one year from the 

balance sheet date. We, however, state that this is not an assurance as to the future viability of the 

Company. We further state that our reporting is based on the facts up to the date of the audit report 

and we neither give any guarantee nor any assurance that all liabilities falling due within a period of 

one year from the balance sheet date, will get discharged by the Company as and when they fall due. 

(xx) According to the information and explanations provided to us and in our opinion, the provisions 

of section 135 of the Act relating to spending on Corporate Social Responsibility is not 

applicable to the Company. Accordingly, reporting under clause 3(xx)(a) and (b) of the Order is 

not applicable to the company. 

For V. C. Shah & Co. 

Chartered Accountants 

Firm Registration No. 109818W 

woe?” 

  

V. C. Shah 

Place: Mumbai Partner 

Date: 29" May, 2023. Membership No. 010360 
UDIN: 23010360BGWYNS6274



ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in paragraph 2(e) under ‘Report on Other Legal and Regulatory Requirements’ of our report 
of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub- 
section 3 of Section 143 of the Companies Act, 2013 (‘the Act’) 

We have audited the internal financial controls over financial reporting of Kore Foods Limited (‘the 

Company’) as of March 31, 2023 in conjunction with our audit of the financial statements of the 

Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (the 
‘Guidance Note’). These responsibilities include the design, implementation and maintenance of 

adequate internal financial ‘ntrols that were operating effectively for ensuring the orderly and efficient 

conduct of its business, including adherence to Company’s policies, the safeguarding of its assets, the 

ptevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 

and the timely preparation of reliable financial information, as required under the Act. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company’s internal financial controls over financial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the 

Standards on Auditing, issued by ICAI and deemed to be prescribed under Section 143(10) of the Act to 
the extent applicable to an audit of internal financial controls and, both applicable to an audit of Internal 
Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards 
and the Guidance Note require that we comply with the ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls over financial 
reporting was established and maintained and if such controls operated effectively in all material 

tespects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of internal 

financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
ptocedures selected depend on the auditors’ judgment, including the assessment of the risks of material 

misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A Company’s internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes in accordance with generally accepted accounting principles. A 

Company’s internal financial control over financial reporting includes those policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that 

 



transactions ate recorded as necessary to permit preparation of financial statements in accordance with 

generally accepted accounting principles, and that receipts and expenditures of the Company ate being 

made only in accordance with authorizations of management and directors of the Company; and (3) 

provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, 

or disposition of the Company’s assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to 

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 

financial controls over financial reporting to future periods are subject to the risk that the internal 

financial controls over financial reporting may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 

over financial reporting and such internal financial controls over financial reporting were operating 

effectively as at March 31, 2023, based on the internal control over financial reporting criteria established 

by the Company considering the essential components of internal control stated in the Guidance Note 

on Audit of Internal Financials Controls Over Financial Reporting issued by the Institute of Chartered 

Accountants of India. 

For V. C. Shah & Co. 

Chartered Accountants 

Firm Registration No. 109818W 

  

V. C. Shah 
Place: Mumbai Partner 

Date: 29 May, 2023. Membership No. 010360 

UDIN: 23010360BGWYNS6274 

 



Kore Foods Limited 

  

  

  

  

  

                
  

(Formerty Phil Corporation Lita} 
Statement of Profit.and Loss for the Quarter ended 31st March, 2073 (Ra. in Lakhs) 

‘Yoar io date Preceding . Year io date 
Three months | three months oe reece 4or | jor Previous | Previous Year 
ended 3itst ended 315% ended 3isi period Yoar ended 31st 
March, 2023 December, 2022 ended 31st March 2022 March ended 34s) 2022 March, 2023 March, 2022 Particulars 

i 

Audited Lira bese Audited Auchited Audited Auidibed 
Revenue 

1 [Revenue from operations 0.00 6.00 8.60] o.00 14.40 14 so} 2 /Other income O.17 0.00 6.42) OT 18.64 16.84 
4 4 [Total Income (1 + 2) at 0,00 40 a o17 33.24 33.24 

4 | Expenses 

(a) Cost of materials consumed 0.00 0.00 o.00 0.00 o oo} o.00 ji) Changes in inventories of finishad goods 0.00 0,00) o.00 0.00) a.00 ao (c) Employee benefits expense <27| 4.77) 4.47 17.17 16.27 16,27 (qd) Finance Cost 0.88 1.07 La 6.53 7.09 7.09 \e) Depreciation 0.00 p.00 444 0.00] BBD BB? " (Other expenses i373 263 12.07 16.31 26,01 26.07 

Total Expenses a. aa 221 40.04 58 ‘i 58.18) 

§ im (Loss) Before exceptional lems items and tax (3-4) (8.71) (8.87) (12.40) (30.84)} (24.95) (24.95) 

6 | Exceptional items ea 0.00} 258,21 0.00 256.21 258.21 

7 /Profit! (Loss) before tax (3 - 6) (6.74) (6.87) 245.81 (39.84) 233.28 233.26 

8 [Tax expense: 0.00 0.00 ‘0.00 0.00 0.00 0.00 

8 /Profit/ (Loss) from continuing operations (8.71) (87) 245.84 (38.84) 233.25 233.38 
10] Profit / (Loss) for the period (6.74) (8:87) 245.81 (38. a4)] 243.26 231.28 

11 Other Comprehensive income a00 0,00 0.00 (0.00 0.00 0.00 

12] Tota! Comprehensive Income for the Period (a7 1) (8.87) 245.81 (39,84) 233,26 233.26 

1a/Eamings per share (nol annualized) (in Rs.) Equity Share per 
Vvaloe of Rs. 10+ Each 

Basin (0.07)} (0.08) 21 (0,34) 200 2.00 Diluted (0.07) (0.08) 241 (0.34) 200 2.00 

4] Basic and Diluted EPS efter exceptional iteme 
Basic (2.07) (0.08) 211 (0.34) 200 2.00 Diluted (0 any (0.08) 241 (0.34) 2.00 200 

Date :-May 28, 2023 
For Kora Foods Lid € 

Place: Mapusa Goa      Din: - Ob4lingz



Note 4 The Company adapted india Accounting Standard (‘Indl AS") from April, 2017 and according these financial resuts have Deen prepared in accordance with the recognition and measurement Principles laid down in ind AS 34 interim Financial Reporting prescribed under section 134 of the Companies Act, 7013 road with the relevant rules issued thereunder. The transition was Cartied out from Accounting Standants as prescribed under section 133 of the Act read with rule 7 of the Gomapnies|Accounts) Rules 2044, which wes the previous GAAP. The date of transition to Ind AS is April 1, 2016, Financial results for all the Period presented have been prepared in accordance with ind AS 

Note 2 The shove results were reviewed by the audit commitice snd approved by the Board af Directors of the Company at its meeting haid on May 29. 2023 

Note 3. The Standalone Figures for the Quarter ended 3st March 2023 and the Corresponding quarter ended in the previous year as reported in this financial results sre balancing figures between Audited Figures in respect of full Financial year and Published year to date unaudiied figures wpte the third Quarter for the relevant financila year, Also the figures upte the and af the third Quarter had only been reviewed and not subject to auctil 

  

Reconciliton at net profit and equity as reported under previous indian GAAP to Ind AS is as under 

(Re. In Lakhs}     
figures for | Reconciliation 

Quarter Ended | period a of Mar 31, 
ai, Mar 31, 2023 2073 

 



  KORE FOODS LIMITED 
Formerly known aa PHIL CORPORATION LIMITED 
Balance Sheet as at let March, 2023 

  

  

  

  

  

        

f in Thousands 

Particulars Note No. Aa at Stat March, 2023 As at Set March, 2022 

Rs. Re. 
I. ASSETS 

1 Non-current assets 

Property, Plant and Equipment 2 2 2 
lovestment Propery 2 - - 
Other Noo- Cunrent Agsects i 272 Zz 

2 Current aseete 

Financial Asects 

Trade Receivables 
4 1029 O27 

Caah ond Cash Equivalents 5 | M 
Current Tax Asset (Net) 745 nT 

‘Other Current Aserts fi 7 60 

3 Assets held-for-aale 7 7 57 

Total Assets 
2,239 Los2 

1. EQUITY AND LIAMILITTES 
i EQUITY 

Equity Share Capital a 116,500 116,500 
Other Equity 9 (149,683) (145,699) 

LIABILITIES 

2 Non-currens liabilities 

Provisions 1 250 

3 Current liabilities 

Financial Liabilities 

Borrowings " 4380 29,527 
Trade Payables 12 

Dues of micro enterprises and small coterprises 55 cE) 
Dues of creditors other than micro coterprises and small enterprises - Zhe 

Other Corrent Liabilities | 67 792 
Provinions 4 200 a 

Total Equity and Linbilitice 2,239 1632 
    The accompanying Notes I-31 are an integral part of the Financial Statements, 

      inte SILVEIRA 

MANAGING DIRECTOR 

 



  
fe known ot PHOL CORPORATION LIMITED 
Cash Flow Statement for the yearended S1et March 2025 

  Particulars 
For the year ended 
Mat March, 2023 
  Ra Ra 

  
Cash flow from operating activities 
Peofit / (Liss) for the year 

Auljeermence fr 
Deprecotion anu smomesaion 

Provision far Deubthil debe 

Interest expenses 

[acess Prervision for expense written back 
Met gum on disponal of property, plint and (ecg UpHe TL 

Operating profit / (loss) befins working, capital changes 

Adjustmenc for {increase} / decrease in Operating, ieseta: 
Trade recerrobles 
Other Current Assets 

Other Non current current assets 
Adjusements for incresse / (decrease) in operating liabilities 

Trade payables 
Other current linhilities 

Short-term provisions 
Long-term provisions 

jCash generited fromy! (used im) operons 

Net income tax (paid) / refimda 
Net cash Now from / (used in) operating activities 

(Cash Plow From Investing Activity 
Sale of Fixed Ageete 

Net cash flow from/ (used in) Investing activities 

Cash Flow From Financing Activity 
Short Term Borrmwings 

Lnterest Piel 

Net Cash Flow from/ (used in) Financing Activities 

Met Incraae/ Decrease in Cash & Cash Hguivalents 
Cash & cach equivalent at the bogmnining of the year 
Canh & cath equivalent at che end of the-vear 

A.) 

O54 

53 

BBZ 

74 

(35,821) Giz 
  

(3,351) 

(2) 
(17) 

(14) 

(95) 
Hi) 
  

(50) (2H) 

we
 

(S650) 
(64) 

(155) 

(Me) 

  (138) (3, 75h) 
  

(3,611) 

571 
  

(G1) 
  

(4,701) 

(134) 
  

(9,567) 
  

34,700 
  

  

4852 
(653) 

43,700 
  

(28,571) 
(709) 

    4.200 
  

  

Un 

Bs) 

Ea     (25,281) 
  

(147) 
    164 

M 
    

foe KoRe roobs LTD. 

  

4oHN S1LV 

  
   

MANAGING DIRECTOR 

VIN'- 66411293



Kore Foods Limited 
(Formerly Known as Phil Corporation Ltd.) 

Registered Office: Vision House, Tivim Industrial Estate, Mapusa,Goa 403 526 
Email - companysecretary@korefoods.in, Tel No. (0832) 2234729 €&50705 
  

CIN L33208GA1983PLC000520 

To Date: 29% May, 2023 

Corporate Relations Department, 
Bombay Stock Exchange Limited, 
P.]. Towers, 25'5 Floor, Dalal Street 

Mumbai - 400001 

Dear Sir, 

Sub: Declaration pursuant to Regulation 33(3)(djof SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

1, John Silveira, Managing Director of Kore Foods Limited, hereby declare thal, in terms of the 

provisions of Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, as amended by SEBI from time to time and the Statutory Auditors of the 
Company, V. C. Shah & Co., Chartered Accountants, (Firm Reg. No. 109818W) have issued the 
audit report for the financial statements as prepared under Companies Act, 2013 and financial 
results (Standalone) as prepared under SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 for financial year ended 31" March, 2023 with unmodified opinion. 

Kindly take the same on record. 

Thanking You 

For Kore Foods Limited, 

         . John Silveira 

“ (Managing Director) 

DIN:06411293 

  

Website: www.korefoods.in


