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IMPORTANT COMMUNICATION TO MEMBERS 
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13.04.2020 and 25.05.2023 and Circular issued by Securities and Exchange Board of India (SEBI) 
dated 07.10.2023, the Annual Report of 2024-2025 and Notice of 42nd Annual General Meeting is 
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the website of the Company at www.korefoods.in and website of BSE at www.bseindia.com . The 
Ministry of Corporate Affairs has taken a Green Initiative in the Corporate Governance by 
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notices/documents including Annual Reports can be effected to its members in electronic form. 
In order to fully support this Green Initiative of the Ministry, members are requested to come 
forward and register their email addresses and update the same from time to time. The 
procedure for registration of email and mobile No is available in the Notice of 42nd Annual 
General Meeting of the Company. Company's Website: www.korefoods.in  
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TEAM24 CONSUMER PRODUCTS LIMITED 

(Formerly known as Kore Foods Limited) 

Annual Report 

F.Y. 2024-2025 



NOTICE OF 42NDANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN THAT the 42ndAnnual General Meeting (‘AGM’) of Team 24 

Consumer Products Limited (formerly known as ‘Kore Foods Limited’) will be held on Monday, 

September 29, 2025 at 10.00 a.m. at Office No. P12, Silvio Heights, 4th Floor St. Inez, Panaji, 

Goa – 403001 to transact the following business: 

ORDINARY BUSINESS: 

ITEM NO. 01:  ADOPTION OF ANNUAL ACCOUNTS 

To receive, consider and adopt the Audited Financial Statements of the 

Company for the year ended March 31, 2025and the Reports of the Board of 

Directors’ and Auditors’ thereon. 

ITEM NO. 02: RE-APPOINTMENT OF MR. SACHIN R RANE (DIN: 00824947), DIRECTOR 

RETIRING BY ROTATION 

To appoint a Director in place of Mr. Sachin R Rane (DIN: 00824947) who 

retires by rotation and being eligible, offers himselffor re-appointment. 

SPECIAL BUSINESS: 

ITEM NO 03:  APPOINTMENT OF M/s. AGRAWAL MUNDRA & ASSOCIATES, COMPANY 

SECRETARIES AS SECRETARIAL AUDITORS OF THE COMPANY  

To consider and if thought fit, pass, the following resolution as an Ordinary 

Resolution: 

 “RESOLVED THAT pursuant to the provisions of Section 204 and other 

applicable provisions, if any, of the Companies Act, 2013 (“the Act”), read with 

Rule 9 of the Companies (Appointment & Remuneration of Managerial 

Personnel) Rules, 2014, (including any statutory modification(s) or re-

enactment(s) thereof, for the time being in force), and Regulation 24A of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, and based on the 

recommendation of the Audit Committee and the Board of Directors, M/s. 

Agrawal Mundra & Associates, Company Secretaries (ICSI Unique Code: 

P2019MP077600)be and are hereby appointed as the Secretarial Auditors of 

the Company for a period of five (5) consecutive years, commencing from 

financial year 2025-26 till financial year 2029-30, at such fees, plus applicable 

taxes and other out of pocket expenses as may be mutually agreed upon 

between the Board of Directors and the Secretarial Auditors. 
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RESOLVED FURTHER THAT the Board of Directors or Company Secretary of the 

Company, be and are hereby authorized to do all such acts, deeds, matters and 

things as may be considered necessary, desirable or expedient to give effect to 

this resolution.” 

 

Place: Panjim, North Goa  

Date: August 13, 2025 

 

CIN: L33208GA1983PLC000520  

 

Registered Office:   

H. No: 575/1C/G-1 Cuijira, Santa Cruz, 

North Goa, Panjim- 403005 

  

 

By order of the Board of Directors of 

Team24 Consumer Products Limited  

 

 

 

Pooja Gopal Shirodkar 

(Company Secretary and Compliance Officer) 

Membership No. A40531 
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NOTES:  

1. An Explanatory Statement required under Section 102 of the Companies Act, 2013, setting 
out the material facts in respect of the business(es) under item no. 3 is annexed hereto. 
Also, the relevant details with respect to item no. 2pursuant to Regulation 36(3) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and in terms of 
Secretarial Standards on General Meetings (SS-2) are set out in Annexure A which forms 
part of the notice. 
 

2. Voting through electronic means (e-voting): 
 
In compliance with the provisions of Section 108 and other applicable provisions, if any, 
of the Companies Act, 2013 and Rule 20 of the Companies (Management and 
Administration) Rules, 2014, as amended and Regulation 44 of the LODR Regulations, the 
Company is pleased to provide its members the facility to exercise their right to vote at its 
42ndAGM by electronic means and the business may be transacted through e-Voting 
Services provided by NSDL (agency for providing remote e-voting and e-voting facility at 
the AGM). The voting by electronic means includes remote e-voting.  
 
The term “remote e-voting” means voting electronically from a place other than the venue 
of AGM.  
 
Please note that the members who have cast their vote by way of remote e-voting prior 
to the meeting, may also attend the meeting; however, they shall not be entitled to cast 
their vote again.  
 
For all above mentioned purposes, M/s Agrawal Mundra & Associates, Company 
Secretaries, have been appointed by the Board of Directors as Scrutinizer to scrutinize the 
entire voting process of the Company as aforesaid, in a fair and transparent manner and 
submit a consolidated Scrutinizer’s Report for the total vote(s) cast in respect to the 
proposed resolution(s), to the Chairman or a person authorized by him in writing, within 
a period of 2 working days from the conclusion of the voting at AGM. The Scrutinizer will 
unblock the votes in the presence of at least two witnesses not in the employment of 
Company and make a Scrutinizer’s Report of the votes cast in favour or against, or as the 
case may be, for submitting to the Chairman of the Company as aforesaid. 

 
3. A member entitled to attend and vote at the AGM is entitled to appoint a proxy to 

attend and vote on poll instead of himself and the proxy need not be a member of the 
Company. A person can act as a proxy on behalf of members not exceeding fifty (50) and 
holding in aggregate not more than ten percent of the total share capital of the Company 
carrying voting rights. In case proxy is proposed to be appointed by a member holding 
more than ten percent of the total share capital of the Company carrying voting rights, 
then such a proxy shall not act as a proxy for any other person or shareholder.  
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The instrument appointing proxy should however, be deposited at the registered office of 

the Company not less than forty-eight hours before the commencement of the Meeting, 

in order to be effective Proxies submitted on behalf of limited companies, societies, etc., 

must be supported by appropriate resolutions/ authority, as applicable. (Attendance Slip 

and Proxy Form annexed) 

4. The attendance of the Members attending the AGM physically will be counted for the 
purpose of ascertaining the quorum under Section 103 of the Companies Act, 2013. 
 

5. Members attending the AGM through physical presence are requested to bring their 
attendance slip duly filled in at the venue for the convenience of the Members and for 
proper conduct of the AGM. 
 

6. In case of joint holders attending the Meeting, only such joint holder who is higher in the 
order of names shall be entitled to vote.  
 

7. The Register of Directors and Key Managerial Personnel (‘KMP’) and their shareholding, 
maintained under Section 170 of the Act and the Register of Contracts and Arrangements, 
in which the Directors are interested, maintained under Section 189 of the Act, shall be 
available for inspection during the 42ndAGM. Members seeking to inspect such documents 
can send an email to Companysecretary@team24.in. 
 

8. Members are requested to note that the Company’s Equity shares are under compulsory 
DEMAT trading for all class of investors, as per the provisions of SEBI circular dated 29th 
May, 2000. In view of above, members are advised in their own interest to dematerialize 
the shares held by them in physical form to avoid inconvenience and avail various benefits 
of dematerialization. 
 

9. In line with MCA and SEBI circulars, the Notice of the 42ndAGM along with the Annual 
Report 2024-25 are being sent only by electronic mode to those Members whose e-mail 
addresses are registered with the Company/Depositories. Members may please note that 
the Notice and Annual Report 2024-25 is also being available on the Company’s website 
at www.korefoods.inand on the website of the Stock Exchanges i.e. BSE Limited at 
www.bseindia.com. 
 

10. The voting rights of the members shall be in proportion to the number of equity shares 
held by them as on the cut-off date i.e., Monday, September 22, 2025. 
 

11. E-voting period will start from Friday, September 26, 2025 at 9.00 a.m. and will end on 
Sunday, September 28, 2025 at 5.00 p.m. Members holding shares as at the close of 
business hours on Monday, September 22, 2025(being ‘cut-off date’) shall be entitled to 
vote on the matters provided in this Notice. 
 

12. Members who have not yet registered their email addresses are requested to register the 
same with their Depository Participants (“DPs”) in case the shares are held by them in 
electronic form and with Datamatics Business Solutions Limited, Company’s Registrar and 
Share Transfer Agent/RTA (DBSL) in case the shares are held by them in physical form. 

Page 4 of 102

mailto:Companysecretary@team24.in
http://www.korefoods.in/
http://www.bseindia.com/


 

13. SEBI vide its notification dated June 8, 2018, amended the Listing Regulations and 
mandated that the transfer of securities would be carried out in dematerialised form only 
effective April 1, 2019. Accordingly, requests for effecting transfer of physical securities 
cannot be processed unless the securities are held in dematerialised form with any DP. 
Therefore, the RTA and the Company have not been accepting any request for the transfer 
of shares in physical form w.e.f. April 1, 2019.  
 

Special Window for Re-lodgement of Transfer requests of physical shares of the Company. 

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/ MIRSD-PoD/P/CIR/2025/97 dated July 02, 

2025, a Special Window is being opened for a period of six months from July 07, 2025 to 

January 06, 2026 to facilitate re-lodgement of transfer requests of physical shares. This 

facility is available for Transfer deeds lodged prior to April 01, 2019 and which were 

rejected, returned, or not attended to due to deficiencies in documents/process/ or 

otherwise.  

Investors who have missed the earlier deadline of March 31, 2021 are encouraged to take 

advantage of this opportunity by furnishing the necessary documents to the Company’s 

RTA. 

14. Route map giving directions to reach the venue of the AGM is given at the endof the 
Annual Report. 
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INSTRUCTIONS FOR VOTING IN ELECTRONIC FORM (E-VOTING):  

 

Remote e-Voting Instructions for shareholders: 

 

How do I vote electronically using NSDL e-Voting system? 

 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 

mentioned below: 

Step 1: Access to NSDL e-Voting system 

 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders 
holding securities in demat mode 
 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to 

vote through their demat account maintained with Depositories and Depository 

Participants. Shareholders are advised to update their mobile number and email Id in 

their demat accounts in order to access e-Voting facility. 

 

Login method for Individual shareholders holding securities in demat mode is given 

below: 

 

Type of 

shareholders 

 Login Method 

Individual 

Shareholders 

holding securities 

in demat mode 

with NSDL. 

1. For OTP based login you can click 

on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. 

You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., 

Verification code and generate OTP. Enter the OTP received on 

registered email id/mobile number and click on login. After 

successful authentication, you will be redirected to NSDL Depository 

site wherein you can see e-Voting page. Click on company name or 

e-Voting service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the remote e-

Voting period or joining virtual meeting & voting during the meeting. 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a 

mobile. On the e-Services home page click on the “Beneficial 

Owner” icon under “Login” which is available under ‘IDeAS’section , 

this will prompt you to enter your existing User ID and Password. 
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After successful authentication, you will be able to see e-Voting 

services under Value added services. Click on “Access to e-Voting” 

under e-Voting services and you will be able to see e-Voting page. 

Click on company name or e-Voting service provider i.e. NSDL and 

you will be re-directed to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. 

3. If you are not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select “Register Online for 

IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

4. Visit the e-Voting website of NSDL. Open web browser by typing the 

following URL: https://www.evoting.nsdl.com/ either on a Personal 

Computer or on a mobile. Once the home page of e-Voting system is 

launched, click on the icon “Login” which is available under 

‘Shareholder/Member’ section. A new screen will open. You will 

have to enter your User ID (i.e. your sixteen digit demat account 

number hold with NSDL), Password/OTP and a Verification Code as 

shown on the screen. After successful authentication, you will be 

redirected to NSDL Depository site wherein you can see e-Voting 

page. Click on company name or e-Voting service provider i.e. NSDL 

and you will be redirected to e-Voting website of NSDL for casting 

your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting.  

5. Shareholders/Members can also download NSDL Mobile App “NSDL 

Speede” facility by scanning the QR code mentioned below for 

seamless voting experience. 

 

Individual 

Shareholders 

holding securities 

in demat mode 

with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further authentication. 

The users to login Easi /Easiest are requested to visit CDSL website 

www.cdslindia.com and click on login icon & New System Myeasi Tab 

and then user your existing my easi username & password. 
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2. After successful login the Easi / Easiest user will be able to see the e-

Voting option for eligible companies where the evoting is in progress 

as per the information provided by company. On clicking the evoting 

option, the user will be able to see e-Voting page of the e-Voting 

service provider for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting. 

Additionally, there is also links provided to access the system of all 

e-Voting Service Providers, so that the user can visit the e-Voting 

service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on login & 

New System Myeasi Tab and then click on registration option. 

 

4. Alternatively, the user can directly access e-Voting page by providing 

Demat Account Number and PAN No. from a e-Voting link available 

on www.cdslindia.com home page. The system will authenticate the 

user by sending OTP on registered Mobile & Email as recorded in the 

Demat Account. After successful authentication, user will be able to 

see the e-Voting option where the evoting is in progress and also 

able to directly access the system of all e-Voting Service Providers. 

Individual 

Shareholders 

(holding securities 

in demat mode) 

login through their 

depository 

participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL for e-

Voting facility. upon logging in, you will be able to see e-Voting option. 

Click on e-Voting option, you will be redirected to NSDL/CDSL Depository 

site after successful authentication, wherein you can see e-Voting feature. 

Click on company name or e-Voting service provider i.e. NSDL and you will 

be redirected to e-Voting website of NSDL for casting your vote during the 

remote e-Voting period or joining virtual meeting & voting during the 

meeting. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use 

Forget User ID and Forget Password option available at abovementioned website. 

 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 

related to login through Depository i.e. NSDL and CDSL. 
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Login type Helpdesk details 

Individual Shareholders holding securities 

in demat mode with NSDL 

Members facing any technical issue in login can 

contact NSDL helpdesk by sending a request at  

evoting@nsdl.com or call at 022 - 4886 7000 

Individual Shareholders holding securities 

in demat mode with CDSL 

Members facing any technical issue in login can 

contact CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll 

free no. 1800-21-09911 

 
 

 
B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual 
shareholders holding securities in demat mode and shareholders holding securities in physical 
mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 
2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 

demat account with NSDL. 

8 Character DP ID followed by 8 Digit 

Client ID 

For example if your DP ID is IN300*** 

and Client ID is 12****** then your user 

ID is IN300***12******. 

b) For Members who hold shares in 

demat account with CDSL. 

16 Digit Beneficiary ID 
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For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in 

Physical Form. 

EVEN Number followed by Folio Number 

registered with the company 

For example if folio number is 001*** 

and EVEN is 101456 then user ID is 

101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing password 
to login and cast your vote. 

 
b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 

‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to 
change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email 
sent to you from NSDL from your mailbox. Open the email and open the 
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf 
file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf file contains 
your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in 
process for those shareholders whose email ids are not registered. 

 
6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten 

your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b) Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.com mentioning your demat account number/folio number, 
your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes 
on the e-Voting system of NSDL. 

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 

check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 
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Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

How to cast your vote electronically and join General Meeting on NSDL e-Voting 

system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in 

which you are holding shares and whose voting cycle and General Meeting is in active 

status. 

a. Select “EVEN” of company for which you wish to cast your vote during the 

remote e-Voting period and casting your vote during the General Meeting. For 

joining virtual meeting, you need to click on “VC/OAVM” link placed under 

“Join Meeting”. 

2. Now you are ready for e-Voting as the Voting page opens. 

3. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify 

the number of shares for which you wish to cast your vote and click on “Submit” and 

also “Confirm” when prompted. 

4. Upon confirmation, the message “Vote cast successfully” will be displayed.  

5. You can also take the printout of the votes cast by you by clicking on the print option 

on the confirmation page. 

6. Once you confirm your vote on the resolution, you will not be allowed to modify your 

vote. 

General Guidelines for shareholders 

 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 

send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 

letter etc. with attested specimen signature of the duly authorized signatory(ies) who 

are authorized to vote, to the Scrutinizer by e-mail to patner@cs-ama.com with a copy 

marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, 

HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority 

Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed 

under "e-Voting" tab in their login. 
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2. It is strongly recommended not to share your password with any other person and 

take utmost care to keep your password confidential. Login to the e-voting website 

will be disabled upon five unsuccessful attempts to key in the correct password. In 

such an event, you will need to go through the “Forgot User Details/Password?” or 

“Physical User Reset Password?” option available on www.evoting.nsdl.com to reset 

the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting user manual for Shareholders available at the download 

section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request at 

evoting@nsdl.com 

 

Process for those shareholders whose email ids are not registered with the depositories 

for procuring user id and password and registration of e mail ids for e-voting for the 

resolutions set out in this notice: 

 

1. In case shares are held in physical mode please provide Folio No., Name of 
shareholder, scanned copy of the share certificate (front and back), PAN (self 
attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar 
Card) by email to companysecretary@team24.in). 
 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + 
CLID or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account 
statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested 
scanned copy of Aadhar Card) to (companysecretary@team24.in). If you are an 
Individual shareholders holding securities in demat mode, you are requested to refer 
to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining 
virtual meeting for Individual shareholders holding securities in demat mode. 
 

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for 
procuring user id and password for e-voting by providing above mentioned 
documents. 
 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by 
Listed Companies, Individual shareholders holding securities in demat mode are 
allowed to vote through their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update their mobile number 
and email ID correctly in their demat account in order to access e-Voting facility. 
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ANNEXURE A 

INFORMATION REQUIRED TO BE FURNISHED UNDER REGULATION 36(3) OF SEBI (LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015AND IN PURSUANCE 

OF SECRETARIAL STANDARD – 2 ON GENERAL MEETINGS RELATED TO PROFILE OF MR. 

SACHIN R RANE SEEKING RE-APPOINTMENT AT THE ANNUAL GENERAL MEETING. 

Name of Director : Mr. Sachin R Rane 

DIN : 00824947 

Age : 44 years 

Qualification : Higher Secondary 

Experience : 17 years 

Terms & Conditions : Mr. Sachin R Rane is a non- executive Director and does 

not draw any remuneration from the Company. 

Details of Remuneration : Nil 

   

Date of first appointment on 

the Board 

: March 26, 2025 

Shareholding in the 

Company 

: Nil 

Relationship with other 

Directors, Manager & KMPs 

: None 

Number of Board Meetings 

attended during the Year 

: Nil 

Directorship held in other 

listed companies as on 

March 31, 2025 

: Nil 

Names of other entities 

holding Chairmanship and    

NIL/ or Committee 

Membership in other 

companies 

: None 

 

 By order of the Board of Directors of 

Team24 Consumer Products Limited  

 

 

 

Pooja Gopal Shirodkar  

(Company Secretary and Compliance Officer) 

Membership No.: A40531  
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EXPLANATORY STATEMENT SETTING OUT MATERIAL FACTS UNDER THE COMPANIES ACT, 

2013 IN RESPECT OF ITEMS OF SPECIAL BUSINESS AS PER THE NOTICE 

ITEM NO 03:  

 

APPOINTMENT OF M/s. AGRAWAL MUNDRA & ASSOCIATES, COMPANY SECRETARIES 

ASSECRETARIAL AUDITORS OF THE COMPANY  

Pursuant to Regulation 24A of the Listing Regulations and otherapplicable provisions of the 

Act, each as amended, the Companyis required to appoint Secretarial Auditors for a period of 

5 yearscommencing financial year 2025-26, to conduct the SecretarialAudit of the Company 

in terms of Section 204 and other applicableprovisions of the Act and Listing Regulations and 

related circulars.The Board at its meeting held on August 13, 2025, based onrecommendation 

of the Audit Committee, after evaluatingand considering various factors such as industry 

experience,competency of the audit team, efficiency in conduct of audit,independence, etc., 

has approved the appointment of Agrawal Mundra & Associates, Company Secretaries, a peer 

reviewedfirm (ICSI Unique Code: P2019MP077600) as Secretarial Auditors of the Company 

for a term offive consecutive years commencing from FY 2025-26 till FY 2029-30, subject to 

approval of the Members, in lieu of CS Girija G. Nagvekar, Practicing Company Secretary. The 

outgoing Secretarial Auditors was paid an amountof Rs. 75,000 for conducting Secretarial 

Audit of the Company forfinancial year 2024-25. 

 

Agrawal Mundra & Associates (AMA) is a peer reviewed firm of Company Secretaries 

established in 2019, with offices in Indore and Mumbai. Founded by dynamic professionals, 

AMA offers a wide range of corporate advisory and compliance services, including business 

setup, secretarial audits, IPO support, corporate restructuring, and regulatory law guidance. 

The firm caters to start ups, large corporates, and MNCs, with a focus on professionalism, 

integrity, and client-centric service delivery. AMA is known for providing cost effective, high 

quality solutions across Company Law, FEMA, SEBI regulations, RERA, and insolvency matter. 

AMA has confirmed that the firm is not disqualifiedand is eligible to be appointed as 

Secretarial Auditor in terms ofRegulation 24A of the Listing Regulations. Theservices to be 

rendered by AMA as Secretarial Auditors is within the purview of the said regulation read with 

SEBI circular no. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024. 

 

The proposed fees in connection with the secretarial audit shall be Rs.75,000/- (Rupees 

Seventy Five Thousand only) plus applicable taxes and other out-of-pocket expenses for 

financial year 2025-26 and for subsequent year(s) of their term, such fees as may be mutually 

agreed between the Board of Directors and the SecretarialAuditors. In addition to the 
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secretarial audit, they may provide such other services in the nature of certifications and 

other professional work, as approved by the Board of Directors. The relevant fees will be 

determined by the Board/Audit Committee in consultation with the Secretarial Auditors. 

 

The Board of Directors recommend the Ordinary resolution as set out at Item No. 3 of this 

Notice for your approval.  

 

None of the Directors or Key Managerial Personnel of the Company or their relatives are, in 

any way, concerned or interested, financially or otherwise, in the resolution. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Place: Panjim, North Goa  

Date: August 13, 2025 

 

CIN: L33208GA1983PLC000520  

 

Registered Office:   

H. No: 575/1C/G-1 Cuijira, Santa Cruz, 

North Goa, Panjim- 403005 

  

 

By order of the Board of Directors of 

Team24 Consumer Products Limited  

 

 

 

Pooja Gopal Shirodkar  

(Company Secretary and Compliance Officer) 

Membership No. A40531 
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ROUTE MAP 

42ndAnnual General Meeting – September 29, 2025 at 10.00 am 

at Office No. P12, Silvio Heights, 4th Floor St. Inez, Panaji, Goa – 403001 
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BOARDS’ REPORT 
 
To the Members,  
 
The Directors of your Company are pleased to present their 42nd Annual Report together with 
the Audited Financial Statements for the year ended March 31, 2025. 
 
Financial Highlight 

₹ in Lakhs 

Particulars FY 2024-25 FY 2023-24 

Income from operations (Gross) 0 0 

Other income 22.77 0 

Profit/(Loss) before Depreciation and Tax (20.26) (38.03) 

Depreciation for the year 0.02 0 

Profit/(Loss) before Exceptional Items & Tax (20.28) (38.03) 

Exceptional Items 282.12 0 

Profit/(Loss) before Tax 261.84 (38.03) 

Current Tax 0 0 

Tax Payment for Earlier Period 7.53 0 

Deferred Tax 0 0 

Profit/(Loss) after tax for the year 254.31 (38.03) 

Balance of Profit/(Loss) brought forward (2,946.03) (2,907.99) 

Balance of Profit/(Loss) carried forward to Balance 
Sheet 

(2,691.72) (2,946.03) 

Earnings Per Share 0.99 (0.33) 

 
 Performance 
 
In the Financial Year 2024–25, the total income stood at ₹ 22.77 Lakh, entirely derived 
from other income, as the company had no operational revenue. During the Financial year 
2024-2025 the company reported a net profit of ₹ 254.31 Lakh, a significant turnaround 
from a net loss of ₹ 38.03 Lakh in FY 2023–24. This improvement was primarily due to the 
recognition of exceptional income amounting to ₹ 282.12 Lakh during the year. Earnings 
per share (EPS) improved from ₹ (0.33) to ₹ 0.99. 
 
Dividend and Reserves 
 
The Board does not recommend any dividend for the financial year under review. No 
amount is proposed to be transferred to reserves during the year. 
 
 

Key developments during the year 
 
During the financial year under review, Company underwent a significant change in control. 
On October 9, 2024, Team24 Foods and Beverages Private Limited (herein referred to as 
Acquirer) entered into a Share Purchase Agreement (SPA) with Promoter, New Vision Group 
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Holding Private Limited, and certain members of the Promoter Group namely Yasmin 
Fazalbhoy, Alliance Consultancy Services Private Limited, La Costa Enterprises Private Limited 
and Nasreen Fazalbhoy to acquire 49,96,973 equity shares. Further the Board approved to a 
preferential allotment of 1,40,00,000 equity shares to the Acquirer. Pursuant to the SPA and 
Preferential allotment, the Acquirer’s shareholding crossed thresholds under Regulation 3(1) 
and Regulation 4 of SEBI (Substantial Acquisition of Shares & Takeovers) Regulations, 2011, 
thereby triggering a mandatory obligation to make an open offer to the public shareholders. 
 
In compliance with relevant SEBI regulations, the Company and the Acquirer initiated the 
open offer process as obligated under Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 
2011. This open offer is intended to provide an exit opportunity to the public shareholders in 
light of the substantial change in shareholding and control. 
 
Subsequently, the preferential issue was completed on November 20, 2024, when the 
Company allotted the aforementioned 1,40,00,000 equity shares to the Acquirer. The shares 
under the SPA were acquired on various dates, with the final tranche acquired by the Acquirer 
in May 2025. With these transactions, the Acquirer has effectively gained a controlling stake 
in the Company, signifying a shift in management and strategic direction. 
  
Capital Structure 
 
During the Financial Year 2024-25 the following changes took place in the share capital of the 
Company. 
 

a. The Company reclassified the existing authorised Preference Share Capital of                       
₹ 10,00,00,000/- (Rupees Ten Crore Only) divided into 10,00,000 (Ten Lakh) 
Preference Shares having face value of ₹ 100/- (Rupees One Hundred Only) into 
authorised Equity Share Capital of ₹ 9,00,00,000 (Rupees Nine Crore Only) divided into 
90,00,000 Equity shares having face value of ₹ 10/- (Rupees Ten Only) each and 
authorised Preference Share Capital of ₹ 1,00,00,000 (Rupees One Crore Only) divided 
into 1,00,000 Preference shares having face value of ₹ 100/- (Rupees One Hundred 
Only) each. 
 

b. The Company further increased its authorised share capital from ₹ 25,00,00,000/- 
(Rupees Twenty-Five Crores Only) consisting of Authorised Equity Share Capital of         
₹ 24,00,00,000 (Rupees Twenty-Four Crores Only) divided into 2,40,00,000 (Two 
Crores Forty Lakh) Equity Shares having face value of ₹ 10/- (Rupees Ten Only) each 
and authorised Preference Share Capital of ₹ 1,00,00,000 (Rupees One Crore Only) 
divided into 1,00,000 (One Lakh) Preference Shares having face value of ₹ 100/- 
(Rupees One Hundred Only) each to ₹ 27,00,00,000/- (Rupees Twenty-Seven Crores 
Only) consisting of authorised Equity Share Capital of ₹ 26,00,00,000 (Rupees Twenty-
Six Crores Only) divided into 2,60,00,000 (Two Crores Sixty Lakh) Equity Shares having 
face value of ₹ 10/- (Rupees Ten Only) each and authorised Preference Share Capital 
of ₹ 1,00,00,000 (Rupees One Crore Only) divided into 1,00,000 (One Lakh) Preference 
Shares having face value of ₹ 100 (Rupees One Hundred Only) each. 
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c. On November 20, 2024, the company allotted 1,40,00,000 equity shares of ₹ 10/- each 
on preferential basis to Team24 Foods and Beverages Private Limited in a duly 
convened Board Meeting.  
 

d. On March 31, 2025, the Company redeemed 1,00,000 13.75% Non-Convertible 
Cumulative Redeemable Preference Shares with face value of ₹ 100/- each at par 
without payment of accumulated dividend the same had been formally waived. 

 
Management Discussion and Analysis Report 
 
A detailed analysis of the Company's performance is discussed in the Management Discussion 
and Analysis Report attached as – Annexure - I. 

Business Responsibility and Sustainability Report 

 

As per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 top one 

thousand listed entities based on market capitalization shall submit a Business Responsibility 

and Sustainability Report, since company is not falling under top one thousand listed entities 

such report is not applicable. 

 

Corporate Governance 
 
The Company believes in adopting best corporate governance practices. The report on 
Corporate Governance as stipulated under Regulation 34(3) read with Schedule V of the LODR 
Regulations and certificate from a Practicing Company Secretary regarding compliance with 
Corporate Governance norms, forms part of this Annual Report is attached as Annexure II. 
 
Certifications and Declarations 
 
The declaration by Managing Director of the Company relating to compliance of Code of 
Conduct by all Board Members and Senior Management Personnel of the Company, in 
accordance with the provisions of Regulation 17(5) of the LODR Regulations is attached as 
Annexure III and forms part of this Annual Report. 
 
Board Evaluation 
 
Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board has carried out an annual 
performance evaluation of its own performance, the directors individually as well as the 
evaluation of the working of its Audit, Nomination & Remuneration and other Committees. 
The manner in which the evaluation has been carried out has been explained in the Corporate 
Governance Report. 
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Declaration by Independent Directors 
 
All Independent Directors have given declarations under Section 149 (7) of the Companies 
Act, 2013 that they meet the criteria of independence as laid down under Section 149(6) of 
the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. All Independent Directors have also given the declaration under Rule 6(1) 
and (2) of Companies (Appointment and Qualification of Directors) Rules, 2014. 
 
Directors and Key Managerial Personnel  

  
*Note: 
*The Board of Directors of the Company (“Board”), on the recommendation of the 

Nomination and Remuneration Committee (“NRC Committee”) at their meeting held on 
March 26, 2025 appointed Mr. Sachin R Rane as an Non Executive Additional Director 
of the company with effect from March 26, 2025 to hold office upto the date of the next  
General Meeting of the Company. 

 
**The Board, on the recommendation of the NRC Committee, had at their meeting held 

on March 26, 2025 appointed Ms. Sakshi Jalan as an Non-Executive Additional Director 
of the Company with effect from March 26, 2025 to hold office upto the date of the 
next General Meeting of the Company. 

 
***During the year under review, Mr. Abdullah Fazalbhoy resigned as a Director of the 

Company with effect from March 26, 2025 due to personal reasons. 
 

****During the year under review, Ms. Mona D’ Souza resigned as a Director of the 
Company with effect from March 26, 2025 due to personal reasons.  

Sr. 

No. 

Name of the 

Director 

Designation Date of 

Cessation  

Date of 

Appointment 

1 Mr. Abdullah 

Fazalbhoy***  

Non-Executive – Non 

Independent Director 

March 26, 2025 January 20, 1983 

2 Mr. Sayed Abbas Non-Executive - Non 
Independent Director  

- January 29, 2018 

3 Mr. Ganesh S. 
Shenoy 

Non-Executive - 
Independent Director 

- May 29, 2023 

4 Late Mr. 
Kundapoor 
Damodar 
Bhat***** 

Non-Executive - Non 
Independent Director 

January 02, 
2025 

January 19, 1995 

5 Ms. Mona 
D'souza**** 

Non-Executive - Non 
Independent Director 

March 26, 2025 June 01, 2019 

6 Mr. Sachin R 
Rane* 

Non-Executive 
Additional Director 

- March 26, 2025 

7 Ms. Sakshi Jalan** Non-Executive 
Additional Director 

- March 26, 2025 
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***** During the year under review, the Board recorded with profound sadness the demise 

of Mr. Kundapoor Damodar Bhat who served as a Director of the Company until 
January 02, 2025.  

 
Key Managerial Personnel 
 
In terms of Section 203 of the Companies Act, 2013, following are the Key Managerial 
Personnel (KMP) of the Company during the Financial Year 2024-2025: 

 
*Note: 

 
*During the year under review, the tenure of Mr. John Escolastico Silveira Managing 

Director of the company was concluded leading to the cessation of his office with effect 
from March 31, 2025. 

 
**During the year under review, Ms.  Shalini Lobo resigned from the position of a Chief 

Financial Officer of the Company with effect from March 31, 2025. 
 

***During the year under review, Ms. Puja Joshi resigned from the position of a Company 
Secretary and Compliance Officer and Key Managerial Personnel of the Company with 
effect from January 31, 2025. 

 

Sr. 

No. 

Name of the KMP Designation Date of Cessation  Date of 

Appointment 

1 Mr. John 

Escolastico Silveira* 

Managing Director March 31, 2025 July 07, 2017 

2 Ms. Shalini Lobo** Chief Financial 
Officer 
 

March 31, 2025 November 01, 
2017 

3 Ms. Puja Joshi*** Company Secretary 
and Compliance 
Officer and Key 
Managerial 
Personnel 

January 31, 2025 July 16, 2019 

4 Mr. Manzoor ul 
Haque Butt**** 

Managing Director - April 01, 2025 

5 Mr. Ravindra 
Naik*****  

Chief Financial 
Officer 
 

- April 01, 2025 

6 Ms. Pooja Gopal 
Shirodkar****** 

Company Secretary 
and Compliance 
Officer and Key 
Managerial 
Personnel 

- April 29, 2025 
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****The Board, on the recommendation of the NRC Committee, had at their meeting held 
on March 26, 2025 appointed Mr. Manzoor ul Haque Butt as an Additional Director with 
effect from March 26, 2025 and was appointed as Managing Director of the Company 
for the period of 2 (two) years with effect from April 01, 2025 to March 31, 2027.  

  
 In terms of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

the approval of shareholders is required for the appointment of Directors as mentioned 
above at the next general meeting or within three months from the date of 
appointment whichever is earlier.  

 
*****The Board, on the recommendation of the Nomination & Remuneration Committee, had 

at their meeting held on March 26, 2025 appointed Mr. Ravindra Naik as a Chief 
Financial Officer of the Company with effect from April 01k, 2025. 

 
******The Board, on the recommendation of the Nomination & Remuneration Committee, 

had at their meeting held on April 29, 2025 appointed Ms. Pooja Gopal Shirodkar as a 
Company Secretary and Compliance Officer and Key Managerial Personnel of the 
Company with effect from April 29, 2025. 

 
The shareholders in its Extra Ordinary General Meeting held on June 23, 2025 approved 
the appointment of Mr. Sachin R Rane, Ms. Sakshi Jalan and Mr. Manzoor ul Haque Butt 
effective from March 26, 2025. 

 
Annual Return 
 
Pursuant to Section 92(3) of the Companies Act, 2013 (the “Act”) and rule 12(1) of the 
Companies (Management and Administration) Rules, 2014, Annual Return of the Company 
for the year ended on March 31, 2025 is available on the Company’s website at: 
http://www.korefoods.in/AnnualReport  
  
Board Meetings  
 
During the financial year 2024-25, 09 (Nine) meetings of the Board of Directors were held on 
the following dates: 
 
May 28, 2024, June 21, 2024, August 12, 2024, October 05, 2024, October 09, 2024, 

November20, 2024, December 31, 2024, January 07, 2025 and March 26, 2025. 
 
The details of composition of the Board and the attendance of the Directors at the meetings 
is provided in the Integrated Corporate Governance Report which forms part of this Annual 
Report. The intervening gap between two consecutive meetings was within the period 
prescribed under the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
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Committee Meetings  
 
a) Audit Committee 
 
Due to change in Management, the Audit Committee was reconstituted. As on March 31, 
2025, the composition of Audit Committee has been as under: 
 
a. Mr. Sayed Abbas – Chairman 
b. Mr. Ganesh S. Shenoy - Member  
c. Ms. Sakshi Jalan – Member 
 
During the financial year 2024-25, 6 meetings of Audit Committee were held on the following 
date: 
 
May 28, 2024, August 12, 2024, October 05, 2024, October 09, 2024, January 07, 2025 and 
March 26,2025. 
 
Further details with respect to Audit Committee are disclosed in the Integrated Corporate 
Governance Report which forms part of this Annual Report. 
 
During the year under review, all the recommendations made by the Audit Committee were 
accepted by the Board. 
 
b) Nomination & Remuneration Committee 
 
Due to change in Management the Nomination & Remuneration Committee was 
reconstituted. As on March 31, 2025, the composition of Nomination & Remuneration 
Committee has been as under: 
 
a. Mr. Ganesh S. Shenoy – Chairman 
b. Mr. Sayed Abbas – Member 
c. Ms. Sakshi Jalan – Member 

 
During the financial year 2024-25 only 02 meetings of Nomination & Remuneration 
Committee were held on May 28, 2024 and March 26, 2025. 
 
c) Stakeholders Relationship Committee 
 
Due to change in Management the Stakeholders Relationship Committee was reconstituted. 
As on March 31, 2025, the composition of Stakeholders Relationship Committee has been as 
under: 
 
a. Mr. Sayed Abbas – Chairman 
b. Mr. Ganesh S. Shenoy - Member  
c. Ms. Sakshi Jalan – Member 
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During the financial year 2024-25, 04 meetings of Stakeholders Relationship were held on the 
following dates: 
 
May 28, 2024, August 12, 2024, October 05, 2024 and January 07, 2025.  
 
d) Share Transfer Committee 
 
Due to change in Management the Share Transfer Committee was reconstituted. As on March 
31, 2025, the composition of Share Transfer Committee has been as under: 
 
a. Mr. Manzoor Ul Haque Butt – Member 
b. Ms. Sakshi Jalan – Member.” 
 
Compliance of Secretarial Standards 
 
During the year under review, the Company has complied with the applicable Secretarial 
Standards issued by the Institute of Company Secretaries of India. 
 
Internal Financial Control 
 
The Company has an Internal Financial Control System, commensurate with the size, scale 
and complexity of its operations. The Audit Committee of the Board periodically reviews the 
internal control system with the Management, Internal Auditor and Statutory Auditors and 
the adequacy of internal audit functions, significant internal audit findings and follow up 
thereon. 
 
Statutory Auditors 
 
Company’s Statutory Auditors M/s. V. C. Shah & Co.  (Firm Registration No. 109818W) were 
appointed as statutory auditors for 5 years at the 39th AGM held on September 30, 2022 to 
hold office till the conclusion of AGM to be held in the year 2027. 
 
Statutory Auditors’ Observation 
 
The report of the statutory auditors does not contain qualification or adverse remarks. The 
emphasis of matter in the Auditor’s Report has been explained in Note No. 26 to the annual 
accounts in the Annual Report. In case of Note No.  12 no provision has been made for 
interest. 
 
Secretarial Auditors 
 
Pursuant to Section 204 of the Companies Act 2013, and the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules 2014, the Company has appointed CS Girija G. 
Nagvekar (CP No. 10335 /Membership No. 10358), Practicing Company Secretary to 
undertake the Secretarial Audit of the Company for the year under review. 
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The Secretarial Audit Report is annexed herewith to the Annual Report as Annexure IV. The 
Secretarial Audit Report does not contain any qualification, reservation or adverse remark.  
 
In terms of the Listing Regulations, with effect from April 1, 2025, a listed entity is required to 
seek shareholders' approval for appointment of Secretarial Auditor. Accordingly, the Board, 
upon the recommendation of the Audit Committee, has approved and recommended the 
appointment of M/s. Agrawal Mundra & Associates, Company Secretaries ((ICSI Unique Code: 
P2019MP077600), as Secretarial Auditors of the Company for a first term of 5 years 
commencing from Financial Year 2025-2026. Necessary resolution for this appointment forms 
part of the accompanying AGM notice. 
 

Frauds reported by the Auditors 

During the year under review no instances of fraud was reported by the Statutory Auditors, 
Secretarial Auditors and Internal Auditors in the Company by its Officers or employees to the 
Audit Committee under the Companies Act, 2013. 

 
Cost Auditors 
 
The Company is not required to maintain cost records as per the Companies (Cost Records 
and Audit) Rules, 2014. 
 
Corporate Social Responsibility (CSR) 
 
The Company does not fulfill the criteria for undertaking CSR activity under Section 135, of 
the Companies Act, 2013 (hereinafter referred as 'the Act') and the Companies (Corporate 
Social Responsibility Policy) Rules, 2014 and hence the same is not applicable to the Company 
during the year under review. 
 
Related Party Transactions 
 
The transactions/contracts/arrangements, falling within the purview of provisions of Section 
188(1) of the Act entered by the Company with related parties as defined under the provisions 
of Section 2(76) of the Act during the financial year under review, were in the ordinary course 
of business and have been transacted at arm’s length basis. There are no 
transactions/contracts/ arrangements entered by the Company with related parties during 
the financial year, that are required to be reported in Form AOC-2. 
 
Disclosure under The Sexual Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013 
 
The Company has in place an anti- sexual harassment policy in line with the requirement of 
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. 
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Internal Complaints Committee (ICC) has been set up to redress complaints received 
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees) 
are covered under this policy. This policy is gender neutral.  
 
During the year under review, there were no complaints referred to ICC. 
 
Vigil Mechanism/Whistle Blower Policy 
 
The Company has established a Vigil Mechanism and Whistle Blower Policy to provide a 
framework for promoting responsible and secure whistle blowing and to provide a channel to 
the employee(s), Directors and other stakeholders to report to the management, concerns 
about unethical behavior, actual or suspected fraud or violation of the code of conduct or 
policy/ies of the Company. The details of said vigil mechanism is given in Corporate 
Governance Report, which forms part of this Annual Report. 
 
Risk Management 
 
The Company business is exposed to many internal and external risks and it has consequently 
put in place a robust risk management framework to identify and evaluate business risks and 
opportunities. The risk management process consists of risk identification, risk assessment 
and risk mitigation. 
 
The Board periodically reviews the risk management plan for the Company including 
identification of elements of risks if any, which in the opinion of the Board may affect the 
operations of the Company. 
 
Remuneration Policy 
 
The Board has, on the recommendation of the Nomination & Remuneration Committee 
framed a policy for selection and appointment of Directors, Senior Management and their 
remuneration. The details of Remuneration Policy are stated in the Corporate Governance 
report. 
 
Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo 
 
Section 134 (3)(m) of the Companies Act, 2013 read with rule 8(3) of the Companies 
(Accounts) Rules, 2014 is forming part of the Directors’ Report for the year ended March 31, 
2025. 
 
Conservation of Energy 
 
Since the Company is not involved in any type of business activity the Energy conservation 
provision is not applicable to the company. 
 
Technology Absorption 
 
(i) The efforts made towards technology absorption – Not Applicable 
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(ii) The benefits derived like product improvement, cost reduction, product development or  
      import substitution – Not Applicable 
 
(iii) Expenditure incurred on Research & Development – Nil 
 
(iv) Imported technology during last 3 years - None 
 
Foreign Exchange Earnings and Outgo: Nil 
 
Public Deposits 

During the financial year 2024-25, your Company had not accepted any deposit within the 
meaning of Sections 73 and 74 of the Companies Act 2013 read together with the Companies 
(Acceptance and Deposits) Rules, 2014. 
 
Particulars of Loans/Advances/Guarantees//Investments during the financial year 
 
The Company has not given any loans/advances/guarantees and made investments during 
the year under review and hence provisions of Section 186 of the Companies Act, 2013 are 
not applicable. 
 
Employee Remuneration 
 
The ratio of remuneration of each Director to the median employee’s remuneration and other 
details in terms of Section 197 (12) of the Companies Act, 2013 read with Rule 5 (1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are 
forming part of this Report as Annexure V. 
 
Particulars of the employees as required under Section 197 (12) of the Companies Act, 2013, 
read with Rule 5(2) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 are not applicable as the Company did not have any employee drawing 
remuneration in excess of the sum prescribed during the year under review. 
 
Significant and Material Orders passed by the Regulators or Courts 
 
During the year of review there were no significant and material orders being passed by the 
regulatory or Court or Tribunal which can impact the going concern status of the Company. 
 
Material changes and commitment, if any, affecting financial position of the Company  
 
There was no occurrence of Material changes and commitment affecting the financial position 
of the Company during the year under review. The Company has no business and operating 
income. During the year under review the Company has been taken over by Team24 Foods 
and Beverages Private Limited and as on date, the Acquirer is holding 72.52% Equity Shares 
in the Company. 
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Application/Proceeding pending under the Insolvency and Bankruptcy Code, 2016  
 
During the year under review, neither any application was made nor is any proceeding 
pending under Insolvency and Bankruptcy Code, 2016. 
 
Transfer to Investor Education and Protection Fund 
 
During the year under review no amounts were required to be transferred to Investor 
Education and Protection Fund by the Company. 
   
Employee Stock Option Scheme 
 
The Company has no Employee Stock Option Scheme. 
 
Directors Responsibility Statement 
 
In terms of Section 134 (5) of the Companies Act 2013, the Board of Directors, to the best of 
their knowledge and ability confirm: 
 

a. That in the preparation of the Annual Accounts the applicable Accounting Standards  
have been followed and there has been no material departure; 

 
b. That the selected accounting policies were applied consistently and the Directors 

made judgments and estimates that are reasonable and prudent so as to give a true 
and fair view of the state of affairs of the Company as at March 31, 2025 and of the  
profit of the Company for the year ended on that date; 
 

c. That proper and sufficient care has been taken for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 for 
safeguarding the assets of the Company and for preventing and detecting fraud and 
other irregularities; 
 

d. That the Directors have prepared the annual accounts on a going concern basis; 
 

e. That proper internal financial controls were in place and that the internal financial 
controls were adequate and were operating effectively; and 
 

f. That systems to ensure compliance with the provisions of all applicable laws were in 
place and were adequate and operating effectively. 

 

 

 

 

 

Page 28 of 102



Acknowledgement 

Your Directors place on record their appreciation for the continuing support and cooperation 
from all the stakeholders. The Directors also take this opportunity to thank the employees for 
their dedicated service throughout the year. 
 
For and on behalf of the Board of Directors 
  
 
 
 
Sayed Abbas                                                                        
(Chairman) 
DIN: 08057330 
 
 
Place: Panjim, North Goa 
Date: August 13, 2025 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Page 29 of 102



Annexure - I. 

Management Discussion and Analysis Report 
  
Financial Results of Operations: The Company has earned of ₹ 254.31 Lakh as compared to 
the previous year’s loss of ₹ 38.03 Lakh. 
 

Significant Change in Key Financial Ratios along with detail explanation: 
  

Sr. 
No. 

Particulars 2024-2025 2023-2024 % Change in 
the Ratio 

Explanation 

1. Debtors Turnover 
Ratio/Trade 
Receivables Turnover 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not Applicable 

2. Inventory Turnover Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not Applicable 

3. Interest Coverage 
Ratio/Debt Service 
Coverage Ratio 

- - - - 

4. Current Ratio 712.04 0.04 15823.07% Due to increase in 
Equity Shares by    
₹ 1400 Lacs 

5. Debt Equity Ratio 0.00 -1.06 (01) % No Explanation 
required as 
Change is less 
than 25% 

6. Operating Profit Margin 
% 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not Applicable 

7. Net Capital Turnover 
Ratio 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not Applicable 

8. Return on Capital 
Employed Ratio 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not Applicable 

9. Net Profit Ratio 11.17 0.00     

  
Other Key Financial Ratios are disclosed in Note No. 29 of the Financial Statement. 
  
Short term borrowings 

  
The Company has no secured borrowings during the current year the said secured borrowing 
was paid off. In the previous year, it had secured borrowings amounting to ₹ 981.80 Lakh  
from a bank, which were secured by a pledge of fixed deposits provided by a director. The 
Company has settled the unsecured loan taken from the related party by paying at 10% of the 
principal amount, i.e., The Company has no secured borrowings during the current year the 
said secured borrowing was paid off. In the previous year, it had secured borrowings 
amounting to ₹ 31.35 Lakh, as full and final settlement of all dues. Hence, the Company has 
no loan from related party during the current year. In the previous year it had unsecured loan 
from Related Party of ₹ 0.27 Lakh. 
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Annexure II 
 

REPORT ON CORPORATE GOVERNANCE 
 

Company’s Philosophy on Corporate Governance: 
 
Team24 Consumer Products Limited (‘Teams24’) as a Company believes that, good Corporate 
Governance emerges from the application of the best management practices and compliance 
with the laws coupled with adherence to the high standards of Transparency, Business Ethics, 
Integrity, Fairness and Accountability. 
 
Corporate Governance is an ethically driven business process that is committed to values 
aimed at enhancing an organization’s wealth generating capacity. This is ensured by taking 
ethical business decisions and conducting business with a firm commitment to values, while 
meeting stakeholders’ expectations. At Teams24, it is imperative that our Company affairs are 
managed in a fair and transparent manner. This is vital to gain and retain the trust of our 
stakeholders. 
 
The Company in its approach to adopt the best possible practices of Corporate Governance 
and keeping adherence to the latest rules and regulations prescribed by various regulatory 
authorities, has taken all the necessary steps to stay in line with the continuously progressing 
governance demands. During the financial year under review, adequate monitoring systems 
were followed to safeguard against major risk and to ensure implementation of policies and 
procedures in order to fulfil the Company’s social, legal and ethical responsibilities. 
 
Board of Directors: 
 
Composition of the Board: 
 
The Company believes that an active, well informed and independent board is necessary to 
ensure the highest standards of Corporate Governance. The present composition of the Board 
has an optimum combination of personnel having the necessary knowledge and experience 
to direct the Company towards its business goals and at the same time, achieving high 
standards of Corporate Governance. 
 
As on March 31, 2025, the Board of Directors of the Company comprised 5 Directors out of 
which 4 are Non-Executive Directors and 1 Executive Director.  The Chairperson of the Board 
is Non- Executive Independent Director. 
 
The composition of the Board of Directors is in conformity with Regulation 17 of SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015. The name and category of 
Directors as on March 31, 2025 are given below: 
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Name of 
the 

Director 

Category Executive/ 
Non 
Executive/ 
Independent 
 

Directorship of 
Public 

Companies 
including the 

Company 

 
Other Committees 

    Chairmanship Membership 

Mr. Sayed 
Abbas 

Director 
and 
Chairman 

Non-
Executive – 
Independent 
Director 

1 2 2 

Mr. 
Ganesh 
Shenoy 

Director Non-

Executive – 

Independent 

Director 

1 0 2 

Mr. Sachin 
R Rane* 

Director  Non-
Executive 
Non 
Independent 
Director 

1 0 0 

Ms. Sakshi 
Jalan 

Director  Non-
Executive 
Non 
Independent 
Director 

1 0 2 

Mr. 
Manzoor ul 
Haque 
Butt(iv) 

Managing 
Director 

Executive 
Director 

1 0 0 

 
NOTES: 
 

i. *The Board of Directors of the Company (“Board”), on the recommendation of the 
Nomination and Remuneration/ Committee (“NRC Committee”) had at their meeting 
held on March 26, 2025 appointed Mr. Sachin R Rane & Ms. Sakshi Jalan, as an Non 
Executive Additional Director and Mr. Manzoor Ul Haque Butt as an Executive 
Additional Director of the company with effect from 26th March, 2025 to hold office 
upto the date of the ensuing General Meeting of the company. 
 

ii. Excludes Directorships in Private Limited Companies, Foreign Companies, Companies 
under Section 8 of the Companies Act, 2013 and Government Bodies. 
 

iii. The number of Directorships, Committee Membership(s)/Chairmanship(s) of all 
Directors is within the respective limits prescribed under the Act and the Listing 
Regulations. 
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iv. Includes only Audit Committee and Stakeholders’ Relationship Committee positions in 
public Companies  
 

Number of Board Meetings, Attendance at Board Meetings and previous Annual General 
Meeting: 
 
During the financial year 2024-25, 09 (Nine) meetings of the Board of Directors were held on 
the following dates: 
 
May 28, 2024, June 21, 2024, August 12, 2024, October 05, 2024, October 09, 2024, 
November 20, 2024, December 31, 2024, January 07, 2025 and March 26, 2025. 
 

Serial 

No. 

Name of Director No. of Board Meetings 

attended during the Year 

Attendance in Annual 

General Meeting dated 

September 27, 2024 

1. Mr. Sayed Abbas 

 

9 Attended 

2. Mr. Abdullah 

Fazalbhoy 

6 Attended 

3. Mr. Ganesh 

Shenoy 

9 Attended 

4. Mr. Kundapoor 

Damodar Bhat 

6 Attended 

5. Mr. John 

Escolastico 

Silveira 

9 Attended 

6. Mrs. Mona 

D’Souza 

9 Attended 

7. Mr. Sachin Rane 1 Not Applicable 

8. Ms. Sakshi Jalan 1 Not Applicable 

9. Mr. Manzoor ul 

Haque Butt 

1 Not Applicable 

 
There are no relationships between the Directors Inter-se. 
 
Shareholding of Non-Executive Directors: 
 
The shareholding of the Non-Executive Directors as on March 31, 2025 is as follows: 
 

Seri
al 

No. 

Name of Non-Executive 
Director 

No. of Equity Shares 
held 

(%) of paid up 
capital 

1. Mr. Sayed Abbas - - 

2. Mr. Ganesh Shenoy - - 
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3. Mr. Sachin Rane - - 

4. Mrs. Sakshi Jalan - - 

 
The Company has obtained a certificate from a Company Secretary in practice that none of 
the directors on the board of the Company have been debarred or disqualified from being 
appointed or continuing as directors of companies by Securities and Exchange Board of India, 
Ministry of Corporate Affairs or any such statutory authority. The said Certificate is annexed 
to this report as Annexure VI. 
 
Code of Conduct: 

The Board has laid down a Code of Conduct (“Code”), for all the Board Members and for 
Senior Level executives and employees of the Company. The Code has been posted on the 
Company’s website. All the Board Members and Senior Level Management have affirmed 
compliance of this code. A Declaration from Mr. Manzoor ul Haque Butt Managing Director 
to this effect forms part of this report.  

The Code of Conduct for the Directors, Senior Management and Independent Directors is 
amended and approved in the Board Meeting dated 12.05.2020 and the same being available 
on the Company’s website at 
 http://www.korefoods.in/sites/default/files/docs/RevisedCodeofConductf.pdf  
 
Code of Conduct - Insider Trading: 
 
The Company has adopted a Code of Conduct for Prevention of Insider Trading, in accordance 
with requirements of the SEBI (Prohibition of Insider Trading) Regulations, 2015 and the Act, 
with a view to regulate trading in securities of the Company by the Designated Persons the 
same is available on the Company’s website at 
http://www.korefoods.in/sites/default/files/docs/RevisedCodeofConductf.pdf  
 
Policies adopted as per SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
 
Policy on preservation of documents in terms of  Regulation 9  of  SEBI  (Listing  Obligations 
and Disclosure Requirements) Regulations, 2015, Policy on Archival in terms of Regulation 
30(8) of SEBI (Listing Obligations and  Disclosure  Requirements)  Regulations,  2015,  Policy 
for determining materiality of events/ information by company for disclosure to stock 
exchange under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 amended on July 17, 2023 and Policy on Familiarization programme for 
Independent Directors         under Regulation 25 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 have been adopted and the same have been uploaded on 
the Company's website at: 
 
http://www.korefoods.in/sites/default/files/docs/POLICY%20ON%20PRESERVATION%20OF
%20DOCUMENTS%20AND%20ARCHIVAL.pdf 
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http://www.korefoods.in/sites/default/files/docs/Policyfordeterminingmaterialityofinforma
tion.pdf  
 

http://www.korefoods.in/sites/default/files/docs/FAMILIARIZATION%20PROGRAMME%20F
OR%20INDEPENDENT%20DIRECTORS%20OF%20KORE%20FOODS%20LIMITED.pdf  
Policy for determining materiality of events/ information by Company for disclosure to stock 
exchange under Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 is available on the website of the Company.  
 
CEO/CFO Certification: 
 
As required by SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Managing Director and Chief Financial Officer of the Company have certified to the Board 
regarding the Financial Statements, cash flow and other matters related to internal control 
for financial reporting in the prescribed format for the year ended 31st March, 2025. This 
Certificate is annexed to the Annual Report as Annexure VII. 
 
Board Evaluation: 
 
In accordance with the provisions of the Act and Listing Regulations, your Company has 

formulated the criteria for performance evaluation of all the Directors including Independent 

Directors, the Board and its Committees and the Chairperson. 

The Independent Directors evaluates the performance of the Non-Independent Directors, 

Chairperson of the Company (taking into account the views of the Executive Directors and the 

Non-Executive Directors) and assess the quality, quantity and timeliness of the flow of 

information between Company Management and the Board of Directors, which facilitates the 

Board in performing their duties in a reasonable & effective manner. 

Similarly, the Board evaluates the performance of its Committees and the Independent 

Directors, excluding the Director being evaluated. 

The criteria for performance evaluation include the following: 

(i) Individual Director’s Performance Evaluation 

Attendance at meetings and the extent of preparedness for meetings, 
participation and contribution, independence of judgment, knowledge updating, 
initiatives taken, working relationships and guidance to senior management and 
board members, expressing views, understanding of the Company, industry, 
sector, geography, etc. 
 

(ii) Evaluation of the Board as a Whole 

Proper mix of competencies, experience and qualification, adoption of proper, 
clear and transparent procedure to appoint directors, conducting meeting(s) on a 
regular basis, confirming agenda with all relevant information, providing 
entrepreneurial leadership to the Company, understanding of business, strategy 
and growth, responsibilities towards stakeholders, risk management and financial 
controls, discussions through healthy debate, quality of decision making, 
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monitoring performance of management, grievance redressal mechanism, 
analysis and examines governance and compliances related issues, maintaining 
high standards of integrity and probity, etc. 
 
 

(iii) Chairperson’s Performance Evaluation 

 

Providing effective leadership, setting effective strategic agenda of the Board, 
encouraging active engagement by the Board members, providing guidance and 
motivation to the Managing Director, practicality in taking discussions, 
establishing effective communication with all the stakeholders, etc. 
 

(iv) Performance Evaluation of Board Committees 

Sufficiency in the scope for addressing the objectives, effectiveness in performing 
the key responsibilities, adequacy in composition and frequency of meetings, 
quality of relationship of the committee with the Board and the management, 
clarity of agenda being discussed, discussion on critical issues, clarity of role and 
responsibilities, etc. 

 
Familiarization Programme: 
 
The Company has a structured Familiarization framework for the Independent Directors. It 
takes due steps for familiarizing the Independent Directors with the Company’s procedures 
and practices, by providing them the necessary documents, reports and internal policies. The 
Independent Directors are briefed about their roles, responsibilities, duties, and obligations 
as a member of the Board and matters relating to Corporate Governance, Code of Business 
Conduct, Risk Management, Compliance Programs, Internal Audit, etc. 
 
Competence of Board of Directors: 
 
The Company recognizes and embraces the importance of a diverse Board and is endowed 
with appropriate balance of skills, experience and diversity of perspectives, thereby ensuring 
effective Board governance. The Company is committed towards ensuring that the Directors 
being appointed on the Board have key skills, expertise and competencies, which shall help 
in effective functioning of the Company. The Board, in addition to having the basic skills and 
competencies, such as Leadership qualities and adequate financial knowledge, possesses the 
following key skills/ expertise/competencies: 
 

Name of Director  Designation  Key Skills Expertise & 

Competencies  

Mr. Ganesh Shenoy Non-Executive Independent 

Director  

Management expertise 

Ms. Sakshi Jalan Non-Executive Non Independent 

Director 

Financial expertise 

Mr. Manzoor ul Haq Butt Managing Director Technical expertise 
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Mr. Sayed Abbas Non-Executive Independent 

Director  

Legal Expertise 

Mr. Sachin R Rane Non-Executive Non Independent 

Director 

Quality Control Expertise 

 
The Board possesses the requisite skills, expertise and competencies essential for the 
effective operation of the Company’s business and for driving substantial growth within the 
industry in which the Company operates. 
 
Remuneration Policy: 
 
The Independent Directors have no pecuniary relationship or transaction with the Company, 
except for payment of sitting fees, for attending the Board / Committee Meetings. Sitting fees 
payable for attending the Board Meeting is ₹ 3000 per meeting, whereas that for Committee 
Meeting is ₹ 3000 per meeting. Expenses, if any, incurred by the Directors for attending the 
Board/Committee meetings are reimbursed.  
 
The Company did not have any pecuniary relationship or transactions with any of the Non- 
Executive Directors. 
 
The criteria for making payment to Non-Executive Directors is available on the website of the 
Company at http://www.korefoods.in/CodeOfConduct  
 
Managing Director: 
 
As approved by the Shareholders, the Company has paid remuneration to the Managing 
Director by way of salary. No commission or incentive is paid or payable to the Managing 
Director. No sitting fees for attending Board Meetings or any other Committee Meetings of 
the Company are paid to the Managing Director. The Board approves the appointment and 
the terms and conditions of appointment and remuneration of the Managing Director on the 
basis of recommendations of the Nomination & Remuneration Committee. The terms and 
conditions and remuneration payable to the present Managing Director are within the ceilings 
prescribed as per the Schedule V of the Companies Act, 2013. 
 
Committees of the Board 
 
The Board of Directors has constituted a set of committees with specific terms of 
reference/scope to focus effectively on the various issues in order to ensure expedient 
resolution of diverse matters.  Majority of the members constituting the Committees are 
Independent Directors and each Committee is guided by its Charter or Terms of Reference or 
Policy, which provides for the composition, scope, powers & duties and responsibilities. The 
recommendations, observations and decisions of the Committees are placed before the 
Board for information/consideration. 
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Audit Committee 
 
Terms of Reference:  
 
The terms of reference of Audit Committee include oversight of the Company’s financial 
reporting process and disclosure of financial information to ensure that the financial 
Statement is correct, sufficient and credible, reviewing with the management, the quarterly 
and annual financial statements before submission to the Board for approval; reviewing with 
the management, the performance of Statutory and Internal Auditors and adequacy of 
internal control systems and all other matters specified under Regulation 18 read with Part C 
of Schedule II of SEBI ( Listing Obligations and Disclosure Requirements) Regulations, 2015 
and as per Section 177 of the Companies Act, 2013 read with rules framed thereunder. 
 
Due to change in the Company's management structure, the audit committee has been 
reconstituted as on March 26, 2025. 
 
As on March 31, 2025, the composition of Audit Committee has been as under: 
 

Name of Member Category Designation 

Mr. Sayed Abbas Non-Executive – Independent 
Director 

Chairman 

Mr. Ganesh S. Shenoy Non-Executive – Independent 
Director 

Member 

Ms. Sakshi Jalan Non-Executive Non 
Independent Director 

Member 

 
The composition of the Audit Committee is in conformity with Regulation 18 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
The Committee deals with all matters indicated with Part C of Schedule-II of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. The Chairman of the Audit 
Committee is an Independent Director. Further, the Chairman of the Committee attends the 
Annual General Meeting of the Company to answer shareholder’s queries, if any.  
 
All the Members of the Audit Committee are financially literate. Company Secretary of the 
Company acts as the Secretary to the Audit Committee. The representatives of the Auditors 
are also invited to the meetings.  
 
During the year 6 Audit Committee Meetings were held. The dates along with attendance of 
members in all the Audit Committee meetings held during the year are detailed as under: 
 
Date of Meetings: May 28, 2024, August 12, 2024, October 05, 2024, October 09, 2024, 
January 07, 2025 and March 26, 2025. 
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Name of 
Member 

Attendance of Members of Audit Committee 

28.05.2024 12.08.2024 05.10.2024 09.10.2024 07.01.2025 26.03.2025 

Mr. Ganesh 
Shenoy 

Attended Attended Attended Attended Attended Attended 

Mr. Abdullah 
Fazalbhoy 

Attended Attended Attended Not 
Attended 

Attended Attended 

Mr. Sayed Abbas Attended Attended Attended Attended Attended Attended 

Ms. Sakshi Jalan Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

Not 
Applicable 

 
All recommendations of the Audit Committee were accepted by the Board. 
Ms. Sakshi Jalan was appointed as a member of the Audit Committee on 26.03.2025 hence 
she was not entitled to attend any of the Audit Committee meetings during the year under 
review. 
 
Nomination & Remuneration Committee 
 
Terms of Reference:  
 
The Nomination & Remuneration Committee has been constituted for formulation of the 
criteria for determining qualifications, positive attributes and independence of a Director  and 
recommend reference of a Director and recommend to the Board the policy relating to 
Remuneration of the Directors, Key Managerial Personnel and other employees, to identify 
persons who are qualified to become Directors and who may be appointed in Senior 
Management and to carry out such other duties and functions as stipulated in Section 178 of 
the Companies Act, 2013 read with rules framed thereunder and Regulation 19 read with Part 
D of Schedule II of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and 
further amendments thereto. 
  
Composition of Nomination & Remuneration Committee: 
 
Due to change in the Company's management structure, the Nomination & Remuneration 
Committee has been reconstituted March 26, 2025. 
 
As on March 31, 2025, the composition of Nomination & Remuneration Committee has been 
as under: 
 

Name of Member Category Designation 

Mr. Ganesh S. Shenoy 
 

Non-Executive – Independent Director Chairman 

Mr. Sayed Abbas Non-Executive – Independent Director Member 

Ms. Sakshi Jalan Non-Executive Non Independent 
Director 

Member 

 
The Committee is responsible for revising remuneration packages to Managing Director, 
Senior Executives and Managers. No stock options are issued to the Directors or Employees. 
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During the year two Nomination & Remuneration Committee Meetings were held. The date 
along with attendance of members in the Nomination & Remuneration Committee meeting 
held during the year is detailed as under: 
 
Date of Meetings: May 28, 2024 and March 26, 2025 
 

Name of Member Attendance 
28.05.2024 

Attendance  
26.03.2025 

Mr. Sayed Abbas Attended Attended 

Mr. Abdullah Fazalbhoy Attended Attended 

Mr. Ganesh Shenoy Attended Attended 

 
Nomination and Remuneration Policy: 
 

The Nomination and Remuneration policy has been formulated by the NRC considering 
various relevant parameters, which was adopted by the Board. The said policy is amended 
from time to time, as per the requirements of the law. 
 
The Nomination and Remuneration policy of the Company is available on the website of the 
Company at: 
 
http://www.korefoods.in/sites/default/files/docs/Nomination%20and%20Remuneration%2
0Policy.pdf  
 
Criteria for performance evaluation of the Independent Directors and the Board: 
 

In accordance with the provisions of the Act and Listing Regulations, your Company has 

formulated the criteria for performance evaluation of all the Directors including Independent 

Directors, the Board and its Committees and the Chairperson. 

The Independent Directors evaluates the performance of the Non-Independent Directors, 

Chairperson of the Company (taking into account the views of the Executive Directors and the 

Non-Executive Directors) and assess the quality, quantity and timeliness of the flow of 

information between Company Management and the Board of Directors, which facilitates the 

Board in performing their duties in a reasonable & effective manner. 

Similarly, the Board evaluates the performance of its Committees and the Independent 

Directors, excluding the Director being evaluated. 

Criteria for performance evaluation of the Independent Directors and the Board:  
 

1. General Business understanding and in particular of the Company.  
2. Questions and clarifications sought at the Meetings.  
3. Individual Director’s Contribution to the subjects placed at the Meetings.  
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4. Knowledge and experience and how well are informed of the developments and 
changes in Corporate Governance, Companies Act etc.  

5. Expertise in the fields concerned and contributions in related subject matters of the 
Company.  

6. Interest and method of interacting with Company’s Key Managerial Personnel, Senior 
Management, Internal and Statutory Auditors.  

7. Attendance for the Board, Committees and Annual General Meetings.  
8. Adherence to Code of Conduct of the Directors, insider Trading Regulations etc.  
9. Exercising responsibilities in the interests of the Company. 

 
 
 
Details of Remuneration paid to Directors during the Financial Year 2024-25: 
 
Sitting fees paid to Non-Executive Directors: 
 
During the Financial year ended March 31, 2025, the sitting fees paid to Non-Executive 
Directors are as follows: 
 

Name of Director Sitting Fees Paid (Amount in ₹) 

Mr. Sayed Abbas  60,000 

Mr. Abdullah Fazalbhoy 39,000 

Mr. Ganesh Shenoy 60,000  

Mr. Kundapoor Damodar Bhat 18,000 

Mrs. Mona D’Souza 27,000 

Mr. Sachin Rane 3,000 

Mr. Manzoor ul Haque Butt 3,000 

Ms. Sakshi Jalan 3,000 

 
Remuneration paid to the Key Managerial Personnel (KMP): 
 
The details of Remuneration paid to KMP for the Financial Year 2024-25 are given below: 
 

Name of Managing 

Director 

Salary  

(in ₹) 

Contribution to PF & 

other funds 

Allowances/ 

Perquisites 

Grand 

Total  

(in ₹) 

Mr. John Escolastico 

Silveira 

7,56,000 - - 7,56,000 

Mrs. Puja Joshi 4,83,708 - - 4,83,708 

Mrs. Shalini Lobo 5,69,601 - - 5,69,601 
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Stakeholders Relationship Committee 
 
The Company has constituted a Stakeholders’ Relationship Committee (‘SRC’) in line with the 
provisions of Regulation 20 of Listing Regulations and Section 178 of the Act to specifically 
look into various aspects of interests of the shareholders. 
 
Terms of Reference The terms of reference of the SRC are as follows:  
 

• Consider and resolve grievances of security holders of the Company, including 

complaints related to transfer/ transmission of shares, non-receipt of annual report, 

non-receipt of declared dividends, issue of new/ duplicate certificates, general 

meetings, etc.;  

• Review of the measures taken for effective exercise of voting rights by shareholders. 

Review of adherence to the service standards adopted by the Company in respect of 

various services being rendered by the Registrar and Share Transfer Agent;  

• Review of various measures and initiatives taken by the Company for reducing the 

quantum of unclaimed dividends and ensuring timely receipt of dividend 

warrants/annual reports/statutory notices by the shareholders of the Company; 

Formulation of procedures in line with the statutory guidelines to ensure speedy 

disposal of various requests received from shareholders from time to time;  

• To approve, register, refuse to register transfer or transmission of shares and other 

securities;  

• To sub-divide, consolidate and or replace any share or other securities certificate(s) of 

the Company;  

• Allotment and listing of shares;  

• To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/ 

security(ies) certificate(s) of the Company;  

• To authorise affixation of common seal of the Company;  

• To approve the transmission of shares or other securities arising as a result of death 

of the sole/ any joint shareholder;  

• To dematerialize or rematerialize the issued shares; 

• Ensure proper and timely attendance and redressal of investor queries and 

grievances;  

• Carrying out any other functions contained in the Companies Act, 2013 and/or equity 

listing agreements (if applicable), as and when amended from time to time; and  

• To further delegate all or any of the power to any other employee(s), officer(s), 

representative(s), consultant(s), professional(s), or agent(s). 

 
Composition of Stakeholders Relationship Committee: 
 
Due to change in the Company's management structure, the Stakeholders Relationship 
Committee has been reconstituted March 26, 2025. 
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The Chairman of the SRC is an Independent Director and attends the Annual General Meeting 
to answer the queries raised by the Shareholders/ Security holders. 
 
As on March 31, 2025, the composition of Stakeholders Relationship Committee has been as 
under: 
 

Name of Member Category Designation 

Mr. Sayed Abbas Non-Executive – Independent 
Director 

Chairman 

Mr. Ganesh S. Shenoy 
 

Non-Executive – Independent 
Director 

Member 

Ms. Sakshi Jalan Non-Executive Non 
Independent Director 

Member 

 
During the year 04 Stakeholders Relationship Committee Meetings were held. The dates 
along with attendance of members in all the Stakeholders Relationship Committee meetings 
held during the year are detailed as under: 
 

Name of Members Attendance of Members of Stakeholders Relationship 
Committee 

28.05.2024 12.08.2024 05.10.2024 07.01.2025 

Mr. Sayed Abbas  Attended Attended Attended Attended 

Mr. Abdullah 

Fazalbhoy 

Attended  Attended Attended Attended 

Mr. Ganesh Shenoy Attended Attended Attended Attended 

 
Status of Shareholders' Complaints/Service Requests received and attended during the 
period: 
 
As per the quarterly reports received from Registrars and Share Transfer Agents, the status of 
complaints and service requests received and attended during the year is as follows: 
 

Narration Complaints Service requests 

Pending as on 1st April, 2024 00 - 

Received during the year 02 106 

Resolved/Attended during the year 02 106 

Pending as on 31st March, 2025 00 - 

 
The above complaints include the Scores Complaints which were addressed and resolved 
during the year. Mrs. Pooja Gopal Shirodkar, Company Secretary, has been appointed as the 
Compliance Officer and may be contacted at:  

Team24 Consumer Products Limited 

Address: H. No: 575/1C/G-1 Cuijira, Santa Cruz, North Goa, Panjim- 403005 
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Contact: Tel (0832) 6650705 E-mail: companysecretary@team24.in  
 
Independent Directors Meeting: 

The Independent Directors meeting in accordance with the provisions of Section 149 (8) read 
with Schedule IV of the Companies Act, 2013 and Regulation 25(3) and 25 (4) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 were convened during 
the year under review. The details of attendance are as under: 
 

Name of Independent Director Attendance Attendance Attendance 

 09.10.2024 07.01.2025 13.02.2025 

Mr. Sayed Abbas Attended Attended Attended 

Mr. Ganesh Shenoy Attended Attended Attended 

 

Confirmation of Independence: 

In the opinion of the Board of Directors of the Company, the existing Independent Directors 
fulfills the conditions specified in the Companies Act, 2013 and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and are independent of the management.  
 
Share Transfer Committee and Share Transfer System: 
 
Due to changes in the company's management structure, the Share Transfer Committee has 
been reconstituted. 
 
The Board has constituted the Share Transfer Committee consisting of the following 
members: 
 
a. Mr. Sayed Abbas– Chairman and Member 
b. Mr. Manzoor ul Haque Butt – Member 
c. Ms. Sakshi Jalan – Member 
 
The Share Transfer Committee consists of two Directors of the Company. As per SEBI 
Notification the physical transfer of shares are not allowed with effect from April 01, 2019. All 
Transfer, Transmission or Transposition of Shares are conducted in accordance with the 
Provisions of Regulation 40 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with relevant SEBI Circulars. 
 
Further, SEBI vide its Circular dated January 25, 2022 has mandated all the listed companies 
to issue securities in dematerialized form only while processing the service request for issue 
of duplicate securities certificates, claim from Unclaimed Suspense Account, 
renewal/exchange of securities certificate, endorsement, sub-division/splitting of securities 
certificate, consolidation of securities certificate/folios, transmission and transposition. 
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Two meetings of the Share Transfer Committee were held during the year under review. 
 
Disclosures with respect to Demat Suspense Account 
 

Particulars Number of Shareholders Number of Equity 
Shares 

Aggregate number of shareholders and the 
outstanding shares in the suspense account 
lying at the beginning of the year i.e. April 
01, 2024 

1 100 

Number of Shareholders who approached 
the Company for transfer of shares from 
suspense account during the year  

0 0 

Number of Shareholders to whom shares 
were transferred from suspense account 
during the year 

1 100 

Number of Shareholders whose shares 
were transferred to Demat Suspense 
Account during the year ended 31st March, 
2025 

1 100 

Aggregate number of shareholders and the 
outstanding shares in the Suspense 
Account lying at the end of the year.  

0 0 

 
The Voting Rights on these shares shall remain frozen till the rightful owner of such shares 
claims the shares. 
 
General Meetings 
 

Particulars FY 2023-24 FY 2022-23 FY 2021-22 

Location & 

Timing 

Registered Office 

11.30 AM 

Registered Office 

11.30 AM 

Registered Office 
11.00 AM 

Special 

Resolution 

Passed 

 

NIL 

 1. Appointment of Mr. 

Ganesh S. Shenoy as an 

Independent Director for 

five consecutive years. 

1. Re-appointment of 

Sayed Abbas as an 

Independent Director for 

five years. 

 
Subsidiary/Associate/Joint Ventures 
 
The Company has no Subsidiary, Associate or Joint Venture Company. 
 
Commodity price risks or foreign exchange risks and hedging activities: 
 
The Company does not have any exposure to commodity price risk or foreign exchange risks 
and hedging activities.  
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Vigil Mechanism/Whistle Blower Policy 
 
The Company has established a Vigil Mechanism/Whistle Blower Policy to provide a formal 
mechanism to the employees to report genuine concerns about unethical behavior, actual or 
suspected fraud or violation of Company code of conduct. The policy provides for adequate 
safeguard against victimization of employees and also provides for direct access to the 
Chairman of the Audit Committee. The details of policy are available on the website of the 
Company 
athttp://www.korefoods.in/sites/default/files/docs/Revised%20Vigil%20Mechanism%20Poli
cy%2012-may-2020.pdf  
 
The provisions of the policy are in accordance with the provisions of Section 177 of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
 
Total Fees to the Statutory Auditors 

The total fees payable to M/s. V. C. Shah & Co., Statutory Auditors as Audit Fees for the audit 
of the financial year 2024-2025 is ₹ 1,50,000 (Rupees One Lakh Fifty Thousand only). 
 
Disclosure in relation to the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013: 
 

Particulars Remarks 

Number of Complaints filed during the financial year 2024-2025 NIL 

Number of Complaints disposed of during the financial year 2023-
2024 

NIL 

Number of Complaints pending as on 31st March, 2025 NIL 
 

 
Disclosure of Compliance of Discretionary Requirements 
 
The status of Compliance of Discretionary Requirements mentioned in Schedule II Part E of 
SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 is as under: 
 
The Board 

The Company has not provided office for a non-executive chairperson at the expense of the 
Company however the company reimburses the expenses incurred by the Non-Executive 
Chairperson as and when in performance of his duties.  
 
Shareholder Rights 
 
The Company publishes quarterly and yearly financial results in the Regional Language 
Newspaper and also in English National Newspaper and half-yearly declaration of financial 
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performance including summary of the significant events are not sent to each household of 
shareholders.  
 
However, the Financial Performance is available on the website of the Company and website 
of BSE Limited (Stock Exchange) where shares of the Company are listed. Significant events, 
or information is filed with the Stock Exchange from time to time and is also available on the 
website of the Company. 
 
Modified opinion(s) in audit report 
 
Auditors have expressed their unmodified opinion on the Financial Statements. 
 
Separate posts of Chairperson and the Managing Director or the Chief Executive Officer 
 
The Company has appointed separate persons to the post of the Chairperson and the 
Managing Director, and the Chairperson is a non-executive Independent Director; and is not 
related to the Managing Director as per definition of term “relative” defined under the 
Companies Act, 2013. 
Reporting of Internal Auditors 
 
During the year under review the Company has appointed M/s. Sarvesh Kalangutkar & Co. as 
an Internal Auditors of the Company pursuant to the provisions of the Companies Act, 2013 
and the Internal Audit report is presented to the Audit Committee for their review and 
consideration. 
 
Compliance of details of requirement of Corporate Governance Report 
 
The Company has complied with the requirements of Corporate Governance Report specified 
in sub-paras (2) to (10) of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as applicable to the Company. 
  
Related Party Transactions 
 
Transactions entered into with Related Parties during the financial year were in ordinary 
course of business and at arm's length basis. There are no transactions/contracts/ 
arrangements entered by the Company with related parties during the financial year, that 
are required to be reported in Form AOC-2. 
 
The materially significant Related Party transactions entered into during the year as 
disclosed in the Annual Accounts did not have potential conflict with the interest of the 
Company at large. 
 
All Related Party Transactions are placed before the Audit Committee and also the Board 
for approval. The Company has developed a Related Party Transactions Policy, for the 
purpose of identification and monitoring of such transactions and is available at the 
Company’s website at 
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http://www.korefoods.in/sites/default/files/docs/RelatedPartyTransactionPolicy2705202
2.pdf  
 
General Shareholder Information 
 
42nd Annual General Meeting – Day, Date, Time and Venue 
 

Day Date Time Venue 

Monday September 

29, 2025 

10:00 

AM 

Office No. P12, Silvio Heights, 4th Floor St. Inez, Panaji, Goa – 

403001 

 
Financial Calendar: 
 

• Financial Year: April 01 to March 31 
• Financial reporting for 2025-26 (tentative) 
• Unaudited Results: 1st Quarter - (April - June, 2025) by August 14, 2025 
• Unaudited Results: 2nd Quarter - (July - September, 2025) By November 14, 2025 
• Unaudited Results: 3rd Quarter - (October - December, 2025) February 14, 2026 
• Accounts Approval: By May 30, 2026 Audited Results. 

 
Listing with Stock Exchanges 
 
The Company’s Equity Shares are listed on the Bombay Stock Exchange. 
 
Address:  
 
The Bombay Stock Exchange,  
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400 001 
Stock Code: 500458 
ISIN No. of Equity Shares: INE601A01017 
 
The Company confirms that it has paid the Annual Listing Fees for the year 2024-25 to BSE 
where the Company’s shares are listed. 
 
Dates of Book Closure (Both days inclusive) & Dividend payment date: 
 

Book Closure Dividend Payment 

Not Applicable Not Applicable 

 
Means of Communication 
 
The Unaudited quarterly/Audited yearly results of the Company are taken on record by the 
Directors and are communicated to the Bombay Stock Exchange where the Shares of the 
Company are listed. The Unaudited quarterly/Audited yearly results are published as per 
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Regulation 47 (1) (b) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 in the following newspapers circulated in the State of Goa: 
 

1. Goan Varta (Marathi); and  
2. Business Standard (Mumbai Edition, English) 

which are Local and National daily respectively. 
 
The Company's results and official news releases are displayed on the company’s website at 
www.korefoods.in  
 

Market price data (Bombay Stock Exchange) 

All prices are in Rs. 

 High Low 

April 2024 7.80 6.04 

May 2024 7.49 6.12 

June 2024 9.12 6.23 

July 2024 8.73 6.51 

August 2024 7.35 6.06 

September 2024 7.02 6.00 

October 2024 19.20 7.17 

November 2024 27.31 19.58 

December 2024 41.25 27.85 

January 2025 52.25 41.89 

February 2025 39.80 24.60 

March 2025 31.35 24.51 

 
 

Shareholding Pattern as on March 31, 2025 

Category No. of Shares (%) of Shareholding 

Directors, their relatives and Promoter and Promoter 
Group 

53,32,415 20.79 

Mutual Fund and UTI 5,300 0.02 

Banks, Financial Institutions, Insurance Companies 19,400 0.07 

Foreign Institutional Investors 1000 0.00 

Bodies Corporate  1,49,16,565 58.15 

Indian Public 53,17,933 20.73 

NRI /Trusts/HUF/Clearing Member/Escrow Demat 

Account 

57,387 0.22 

Total 2,56,50,000 100.00 
 

Note: Polaroid Corporation (Polaroid) categorised under promoter group of the company who 
was holding 3.51% equity shares of the company went into bankruptcy and filed a petition in 
US Bankruptcy Court in Minnesota, USA. Mr. Stoebner of LAPP, LIBRA, STOEBNER & PUSCH 
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CHARTERED was appointed as trustee to complete the process of winding up of the business 
affairs of Polaroid. Mr. Stoebner did not find any value to the shareholding and petitioned the 
court to approve abandonment of the shares. Accordingly, the US Bankruptcy Court has passed 
the order for approval of abandonment of shares held by Polaroid. Now we are not aware of 
the beneficial owner of these shares. However, in the 39th Annual General Meeting 
Shareholders approval for reclassification of Polaroid shares from Promoter Group to Public 
Category was approved and the Company has made the application with BSE Ltd. for the same. 

Performance in Compliance to BSE Sensex: 

 

 

Distribution of Shareholding as on March 31, 2025 

Shares Range 
 

No. of 
Shareholders 

No. of 
Shares 

(%) to 
Capital 

From To 

1 500 14182 2081502 8.12 

501 1000 871 711667 2.78 

1001 2000 325 514045 2.00 

2001 3000 118 304123 1.19 

3001 4000 42 147823 0.58 

4001 5000 39 185852 0.73 

5001 10000 66 494078 1.93 

10001 50000 38 845780 3.30 

50001 99999999999 12 20365130 79.40 

7.8 7.49 9.12 8.73 7.35 7.02
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Total 15693 15693 25650000 

 
 
Dematerialization of Shares 
 
91.12% of the company’s paid up equity share capital is in dematerialized form as on March 
31, 2025 and balance 8.88% are in physical form. The Company’s ordinary shares are regularly 
traded on the Bombay Stock Exchange. 
 
Address for Correspondence with Registrar and Transfer Agent 
 
M/s. Datamatics Business Solutions Limited 
Plot No. A16 & 17, Part – B, Cross Lane, MIDC, 
Andheri (East), Mumbai – 400 093 
Contact No. 02266712214/13 
Email: investorsqry@datamaticsbpm.com 
 
Contact RTA for all matters relating to transfer/dematerialisation of shares, and any other 
query related to equity shares of your Company. 
 
Shareholders would have to correspond with the respective Depository Participant for shares 
held in dematerialized form for transfer/transmission of Shares, change of address, change in 
Bank details, etc. 
 

For all investor related matters you can also write to us at companysecretary@team24.in. 
Your Company can also be visited at its website www.korefoods.in. 
 
Details of compliance with Corporate Governance requirements 
 
The Company has complied with applicable corporate governance requirements as stipulated 
in regulation 17 to 27 and clauses (b) to (i) of sub regulation (2) of regulation 46 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
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Independent Auditor’s Certificate on Compliance with the Corporate Governance requirements 

under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

To 

The Members of 
Kore Foods Limited 
 
1. We, the Statutory Auditors of Kore Foods Limited, have examined the compliance of 

conditions of Corporate Governance by Kore Foods Limited (“the Company“), for the 
financial year ended              March 31, 2025, as per Regulations 17-27, clauses (b) to (i) of 
Regulation 46(2) and paragraphs C and D of Schedule V of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations“). 

 
Management’s Responsibility 
 
2. The compliance of conditions of Corporate Governance is the responsibility of the 

Management. This responsibility includes the designing, implementing and maintaining 
operating effectiveness of internal control and procedures to ensure compliance with the 
conditions of Corporate Governance as stipulated in the Listing Regulations.   
 

Auditor’s Responsibility 
 
3. Our responsibility is limited to examining the procedures and implementation thereof, 

adopted by the Company for ensuring the compliance with the conditions of Corporate 
Governance. It is neither an audit nor an expression of opinion on the financial statements 
of the Company. 
 

4. We have examined the books of account and other relevant records and documents 
maintained by the Company for the purposes of providing reasonable assurance on the 
compliance with Corporate Governance requirements by the Company. 
 

5. We have examined the relevant records of the Company in accordance with the applicable 
generally accepted auditing standards in India, the Guidance Note on Certification of 
Corporate Governance issued by the Institute of Chartered Accountants of India (‘ICAI’), 
and Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI which 
requires that we comply with the ethical requirements of the Code of Ethics issued by the 
ICAI. 
 

6. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 
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Opinion 
 
7. Based on the procedures performed by us and to the best of our information and 

according to the explanations provided to us, we certify that the Company has complied, 
in all material respects, with the conditions as stipulated in Regulations 17 to 27, clauses 
(b) to (i) of Regulation 46(2), and paragraphs C and D of Schedule V of the Listing 
Regulations for the year ended March 31, 2025. 

8. We state that such compliance is neither an assurance as to the future viability of the 
Company nor the efficiency or effectiveness with which the management has conducted 
the affairs of the Company. 

 
For V. C. Shah & Co.  

Chartered Accountants 

Firm Registration No. 109818W 

 

V. C. Shah 

Place: Mumbai  Partner 

Date: May 28, 2025                                        Membership no. 010360  

           UDIN: 25010360BMFZLA9946 
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Annexure III 

Certificate of Compliance with Code of Conduct Policy (Regulation 34(3) read with 
Schedule V (Part D) of SEBI (Listing Obligations and Disclosure Requirements)  

Regulations, 2015 
 

Certificate of Compliance with Code of Conduct Policy (Regulation 34(3) read with Schedule 

V (Part D) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This is 

to confirm and certify that the Company has adopted a Code of Conduct for the Board 

Members and Senior Managerial Personnel as provided under Sub Regulation (3) of 

Regulation 26 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015.  

The Board Members and Senior Management have confirmed compliance with the Code of 

Conduct and Ethics for the year ended March 31, 2025. The said Code of Conduct has also 

been posted on the Company website at http://www.korefoods.in/CodeOfConduct .   

For Team24 Consumer Products Limited  

 

Manzoor ul Haque Butt 

Managing Director  

DIN: 01202847   
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Annexure IV 

SECRETARIAL AUDIT REPORT 

FORM No. MR-3 
 

SECRETARIAL AUDIT REPORT 
 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 
 

[Pursuant to section 204(1) of the Companies Act,2013and ruleNo.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members, 
KORE FOODS LIMITED 
Vision House, Tivim Industrial Estate, 
Mapusa – Goa 403526 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions 

and the adherence to good corporate practices by KORE FOODS LIMITED (hereinafter called 

the company). Secretarial Audit was conducted in a manner that provided me a reasonable 

basis for evaluating the corporate conducts/statutory compliances and expressing my opinion 

thereon. 

 
Based on my verification of KORE FOODS LIMITED  books, papers, minute books, forms and 

returns filed and other records maintained by the Company and also the information provided 

by the Company, its officers, agents and authorized representatives during the conduct of 

secretarial audit, I hereby report that in my opinion, the company has, during the audit period 

covering the financial year ended on 31st March, 2025 complied with the statutory provisions 

listed hereunder and also that the Company has proper Board-processes and compliance 

mechanism in place to the extent, in the manner and subject to the reporting made 

hereinafter: 

I have examined the books, minute books, forms and returns filed and other records 
maintained by KORE FOODS LIMITED (“the Company”) for the financial year ended on 31st 
March, 2025 according to the provisions of: 
 

(i) The Companies Act, 2013(the Act) and the rules made thereunder; 
 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder; 

 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 

(iv) Foreign Exchange Management Act,1999 and the rules and regulations made 
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there under to the extent of Foreign Direct Investment, Overseas Direct 
Investment and External Commercial Borrowings (provisions of external 
commercial borrowings and Overseas Direct Investment not applicable to the 
Company during the Audit Period);  
 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act,1992 (‘SEBI Act’): - 

 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 
 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations,2015; 

 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018; 

 
(d)  The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations ,2021 (Not applicable to the Company during the 
Audit period);  

 
(e)   The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021 (Not applicable to the Company during the Audit 
period);  

 
(f)   The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client; 

 
(g)  The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021 (Not applicable to the Company during the Audit period);  
 

(h)  The Securities and Exchange Board of India (Buyback of securities) Regulations, 
2018 (Not applicable to the Company during the Audit period); 

(i)   The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015  

 

(vi) Other laws as may be applicable specifically to the Company: 
 
During the period under review, there were no operations in the Company, due to 
discontinuity of business. As informed by the management, the company shall 
commence operations in the food sector and post-commencement of business 
operations, the Company shall undertake to obtain all necessary licenses, 
registrations, and permissions as may be required under relevant statutory and 
regulatory frameworks.  
 

My reporting at item (vi) above is based on the information and explanation as provided to 
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me by the Company and its management and I have relied on the representation made by 
the Company and its officers for the systems and mechanisms framed by the Company for 
compliances under Acts, Laws and Regulations applicable to the Company.  
 

I have also examined compliance with the applicable clauses of the following:  

(i) Secretarial Standards with respect to Meetings of the Board of Directors (SS -1) and 

General Meetings (SS-2) issued by The Institute of Company Secretaries of India 

(ICSI). 

(ii) The Listing Agreements entered into by the Company with Bombay Stock Exchange 
(BSE) read with the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

 
During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above except to the extent as 
mentioned below: 
 

As per management representation;  
 

(a) The Company had 100,000 13.75% Non-Convertible Cumulative Redeemable 
preference shares redeemable as on 9th June 2003. Due to losses in the company the 
preference shares were not redeemed.  
 

(b) The Board of Directors of the Company vide board resolution on June 21, 2024, 
extended the redemption period with the consent of the preference shareholders of 
Company’s 13.75% Non-Convertible Cumulative Redeemable Preference Shares of 
Rs.100/- each from 09th June 2003 till 31st December, 2024 by variation of rights of 
preference shares pursuant to section 48 of the Companies Act, 2013; 
 

(c) The Board of Directors of the Company vide board resolution on December 31, 2024, 
further extended the redemption period with the consent of the preference 
shareholders of Company’s 13.75% Non-Convertible Cumulative Redeemable 
Preference Shares of Rs.100/- each from 31st December, 2024 till on or before 31st 
March, 2025 by variation of rights of preference shares pursuant to section 48 of the 
Companies Act, 2013  

 
I further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. During the period under 
review following are the changes in the composition of the Board of Directors of the 
Company which are detailed in the below given table: 
 

Sr. 
No 

Name of the Director Appointment/ 
Cessation 

Particulars 

01 Mr. Kundapoor 
Damodar 

Cessation Ceased to be Director of the Company 
due to his sad demise with effect from 
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January 02, 2025  

02 Mr. Manzoor UL Haque 
Butt 
 

Appointment Appointed as an Additional Director of 
the Company with effect from March 
26, 2025 

Appointed as Managing Director of 
the Company with effect from March 
31, 2025 

03 Mr. Sachin R Rane  Appointment Appointed as an Additional Director of 
the Company with effect from March 
26, 2025 

04 Mrs. Sakshi Jalan Appointment Appointed as an Additional Director of 
the Company with effect from March 
26, 2025 

05 Mrs. Mona D’Souza Cessation Ceased to be Director of the Company 
due to resignation with effect from 
March 26, 2025 

06 Mr. Abdullah Yousuf Ali 
Fazalbhoy 

Cessation Ceased to be Director of the Company 
due to resignation with effect from 
March 26, 2025 
 

07 Mr. John Escolastico 
Silveira 

Cessation Ceased to be Managing Director of the 
Company due to retirement 
consequent upon completion of his 
tenure on March 31, 2025 

 
The changes in the composition of the Board of Directors that took place during the period 
under review were carried out in compliance with the provisions of the Act and SEBI LODR  

 
Adequate notice is given to all directors to schedule the Board Meetings and committee 
meetings. The notice, agenda and detailed notes on agenda were sent at least seven days 
in advance. A system exists for seeking and obtaining further information and clarifications 
on the agenda items before the meeting and for meaningful participation at the meeting 
including board or committee meetings that were held through physical, video 
conferencing or other audio-visual means and hybrid mode. 
 
We have examined the circular resolutions passed during the year under audit by the Board 
and committees and the company has duly complied with the provisions of the Act. 
 
All decisions were taken unanimously at the Board and committee meetings and with 
requisite majority at the Annual General meeting and Extra-ordinary General Meeting. 
There was no Postal Ballot during the period under review.  

 
I further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
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I further report that during the audit period, the following specific events / actions having 
major bearing on the Company’s affairs had taken place: 
(i) Members of the Company at their Extraordinary General Meeting held on 

November 08, 2024 accorded approval for: 
 

(a) Re-Classification of the Authorised Share Capital of the Company; 
 

(b) Increase in the Authorised Share Capital of the Company;  
 

(c) Alteration in Article 3 of the Articles of Association of the Company 
 

(d) Preferential issue of 1,40,00,000 equity shares of face value of Rs.10/- each. 
The Board of Directors in their meeting held on November 20, 2024 
subsequently allotted 140,00,000 equity shares of Rs.10/- each on preferential 
basis to Team24 Foods and Beverages Private Limited 

 
(ii) The Company became a Subsidiary of the Team24 Foods and Beverages Private 

Limited Company with effect from November 20,2024  
 

(iii) Mrs. Puja Joshi, Company Secretary of the Company resigned with effect from the 
January 31,2025. Subsequently Mrs. Pooja Gopal Shirodkar is appointed as 
Company Secretary of the Company with effect from April 29, 2025. The casual 
vacancy occurred in the Company is duly filled in within three months from the 
date of resignation. 

 
(iv) The Company vide board resolution dated March 26, 2025 reconstituted Audit 

Committee, Nomination and Remuneration Committee, Stakeholder relationship 
Committee, Share Transfer Committee and POSH Committee (Internal Complaint 
Committee). 

 

(v) Mrs. Shalini Lobo, Chief Financial officer of the Company resigned with effect from 
March 31, 2025. On recommendation of Nomination and Remuneration 
Committee, the Board of Directors vide board resolution dated March 26, 2025 
appointed, Mr. Ravindra Naik as Chief Financial Officer of the company with effect 
from 01.04.2025 

 

(vi) The Board of Directors of the Company vide board resolution dated 26th March, 
2025 considered and approved the redemption of 100,000 13.75% Non-
Convertible Cumulative Redeemable preference shares at par out of proceeds of 
fresh issue of equity shares of the company. 

 

(vii) The Board of Directors of the Company vide board resolution dated March 26, 2025 
made an "one time settlement"(OTS) to a director in respect of unsecured interest 
free loan of ₹ 3,13,47,148/- which is accepted by the director and settled for ₹ 
31,34,714/- 
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(viii) The Company had received show cause notice from Commercial Tax Department 
dated 11-01-2025 for the settlement of arrears of CST for the year 2014-2015. The 
Company computed the settlement amount of arrears and replied accordingly on 
11-02-2025 to Commercial Tax Department.  

   
 
 Place: Panaji Goa                                                                    CS Girija G. Nagvekar 
 Date: 28-05-2025                                                                    Practising Company Secretary 

                   
                                                              

        FCS:10358 / COP: 10335 
                                                                                             Peer Review Cer. No.2001/2022 
                                                                                            UDIN No. F010358G000477495 

                                                                                                                   
This report is to be read with our letter of even date which is annexed as ‘Annexure A’ and 
forms an integral part of this report. 
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‘Annexure A’ 
 

To, 
The Members, 
KORE FOODS LIMITED 
Vision House, Tivim Industrial Estate, 
MAPUSA – GOA 403526 
 
My report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the 
company. My responsibility is to express an opinion on these secretarial records based 
on our audit. 
 

2. I have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. I believe that the processes and practices, I followed provide a 
reasonable basis for my opinion. 

 
3. I have not verified the correctness and appropriateness of financial records and Books 

of Accounts of the Company. 
 

4. Where ever required, I have obtained the Management Representation about the 
compliance of laws, rules and regulations and happening of events, etc. 

 
5. The compliance of the provisions of Corporate and other applicable laws, rules and 

regulations, standards are the responsibility of management. My examination was 
limited to the verifications of procedures on test basis. 

 
6. The Secretarial Audit report is neither an assurance as to the future viability of the 

company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 

 
  
Place: Panaji Goa                                                                       CS Girija G. Nagvekar 
 Date: 28-05-2025                                                                      Practising Company Secretary 

                                                                          
 
 

            FCS: 10358 / COP: 10335 
                                                                                         Peer Review Cer. No.2001/2022 
                                                                                            UDIN No. F010358G000477495 
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ANNEXURE V 
 

Employee Remuneration 
 

Details pertaining to remuneration of each Director to the median employees remuneration 
and other details in terms of Section 197 (12) of the Companies Act, 2013 read with Rule 5(1) 
of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

1. The ratio of remuneration of each director to the median remuneration of employees 

of the Company for the financial year 2024-25: - NOT APPLICABLE* 

 

2. The percentage Increase in remuneration of each Director, Managing Director, Chief 

Financial Officer and Company Secretary during the financial year 2024-2025: 
 

Name  Designation Percentage Increase 

John Escolastico Silveira Managing Director 4.76% 

Shalini Lobo Chief Financial Officer 6.38% 

Puja Joshi Company Secretary and 
Compliance Officer 

6.38% 

 

3. The Non-Executive Directors of the Company are paid sitting fees for attending the 

Board and Committee Meetings of the Company the details are mentioned in the 

Corporate Governance Report. 

 

4. The percentage increase in the median remuneration of employees in the Financial 

Year 2024-2025– NOT APPLICABLE * 

 

5. The number of permanent employees on the rolls of Company – Company has no 

employees except Key Managerial Personnel whose details are mentioned in the 

Directors’ Report. 

 

6. Average percentile increases already made in the salaries of employees other than the 

managerial personnel in the last financial year and its comparison with the percentile 

increase in the managerial remuneration and justification thereof and point out if 

there are any exceptional circumstances for increase in the managerial remuneration 

- NOT APPLICABLE * 

 

7. Statement showing the names of the top ten employees in terms of remuneration 

drawn: Company has no employees except Key Managerial Personnel. 

8. It is affirmed that the remuneration paid is as per the policy of the Company. 

(*Note: Company has no employees except Key Managerial Personnel) 
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ANNEXURE VI 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015) 
 
To 
The Members, 
KORE FOODS LIMITED 
Vision House, Tivim Industrial Estate, 
MAPUSA – GOA 403526 
 
Dear Sirs, 
 

I have examined the relevant registers, records, forms, returns and disclosures received from 
the Directors of Kore Foods Limited having CIN L33208GA1983PLC000520 and having 
registered office at Vision House, Tivim Industrial Estate, MAPUSA – GOA 403526 and (hereinafter 
referred to as the Company), produced before me by the Company for the purpose of issuing 
this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
In my opinion and to the best of my information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal (www.mca.gov.in) as considered 
necessary and explanations furnished to me by the Company & its officers , I hereby certify 
that none of the Directors on the Board of the Company as stated below in Table A for the 
Financial Year ending on 31stMarch, 2025 have been debarred or disqualified from being 
appointed or continuing as Directors of Companies by the Securities and Exchange Board of 
India, Ministry of Corporate Affairs or any such other Statutory Authority . 
 
TABLE A 

Sr. No Name of the Directors Director Identification 
Number (DIN) 

Date of 
appointment in 
Company 

01 Mr. Adullah Yousuf Ali Fazalbhoy # 02120039 # 20-1-1983 

02 Mr. Kundapoor Damodar Bhatt* 01685944 * 01-04-2012 

03 Mr. John Escolastico Silveira + 06411293 + 05-07-2017 

04 Mr. Sayed Abbas 08057330 29-01-2018 

05 Mrs. Mona D’Souza # 08459994 # 01-06-2019 

06 Mr. Ganesh Shenoy 00875061 29-05-2023 

07 Mr. Manzoor UL Haque Butt 01202847 26-03-2025 

08 Mr. Sachin R Rane 00824947 26-03-2025 

09 Ms. Sakshi Jalan 08719425 26-03-2025 
Note: 

(i) * ceased with effect from 02-01-2025  
(ii) # resigned with effect from 26-03-2025  
(iii) + retired with effect from 31-03-2025  
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Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion 
based on our verification. This certificate is neither an assurance as to the future viability of 
the Company nor of the efficiency or effectiveness with which the management has  
conducted the affairs of the Company.  
 
 
 Place: Panaji Goa                                                                      CS Girija G. Nagvekar 
 Date: 28-05-2025                                                                      Practising Company Secretary 

                                                                         FCS:10358 / COP: 10335 
                                                                                         Peer Review Cer. No.2001/2022 

                                          UDIN No. F010358G000477825 
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ANNEXURE VII 

CEO/CFO Certification 

[Under Regulation 17(8) of SEBI (LODR) Regulations, 2015] 

 

We the undersigned to the best of our knowledge & belief certify that: 

A. We have reviewed financial statements and the cash flow statement for the year ended  

     March 31, 2025 and that to the best of our knowledge and belief we state that: 
 

1) These statements do not contain any materially untrue statement or omit any 
material fact or contain statements that might be misleading; 
 

2) These statements together present a true and fair view of the Company’s affairs 
and are in compliance with existing accounting standards, applicable laws and 
regulations. 

 

B. There are, to the best of our knowledge and belief, no transactions entered into by the 

Company during the year ended 31st March, 2024 which are fraudulent, illegal or volatile 

of the Company’s code of conduct. 

 

C. We accept responsibility for establishing and maintaining internal controls for financial            

 reporting and that we have evaluated the effectiveness of the internal control systems of  

 the Company pertaining to financial reporting and we have disclosed to the Auditors and  

 the Audit Committee, deficiencies in the design or operation of such internal controls, if  

 any, of which we are aware and the steps we have taken or propose to take to rectify 

these  

 deficiencies. 

D. We have indicated to the Auditors and the Audit Committee: 

 

1) Significant changes, if any, in internal control over financial reporting during the 
year; 
 

2) Significant changes, if any, in accounting policies during the year and that the same 
have been disclosed in the notes to the financial statements; and 
 

3) Instances of significant frauds of which we have become aware and the 
involvement therein, if any, of the management or an employee having a 
significant role in the Company’s internal control system over financial reporting. 
 

               Manzoor ul Haque Butt                                   Ravindra Naik 

  (Managing Director)       (Chief Financial Officer) 

   DIN:06411293  

Place : Tivim, Goa. 

Date : May 28, 2025 
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