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May 29, 2024

BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street

Mumbai- 400001

Scrip Code: 973302 & 973303

Subject: Outcome of Board Meeting dated May 29, 2024

Dear Sir/ Madam,

This is in continuation to our intimation letter dated May 23, 2024 and pursuant to Regulation 51 (2) and other
applicable regulations, if any, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

We wish to state that the Board of Directors of M/s. Rare Equity Private Limited (‘the Company’) in its Meeting
held today has inter alia:

1. Considered and approved the Audited Standalone Financial Statements for the quarter and financial year
ended March 31, 2024 along with the Auditors Report thereon with unmodified opinions.;
2. Considered and approved the Audited Consolidated Financial Statements for the quarter and financial year

ended March 31, 2024 along with the Auditors Report thereon with unmodified opinions;

A copy of the said results, notes thereto, line items as per Regulation 52(4) and Auditors Report and Cash Flow
Statement is enclosed for your records

Further the Company does not have any Related Party Transactions for the half year and year ended March 31,
2024.

The Meeting of the Board of Directors of the Company commenced at 04:00 P.M. and concluded at 05:20 P.M.
Please take the above information on record.

For Rare Equity Private Limited,

g

Vrushali
Deshpande

 en=Vrushali

Vrushali Deshpande
Executive Director
DIN: 05216743

Encl: as above



Sunil Singh Associates
CHARTERED ACCOUNTANTS

Sunil Singh 30, Patrakar Co-op. Hsg. Soc.

B.Com, F.C.A. Madhusudan Kalekar Marg,
Bandra (E), Mumbai-400 051
Phone : (022) 26591305

INDEPENDENT AUDITOR'S REPORT

To,
The Members of RARLE EQUITY PRIVATE LIMITED
Mumbai.

Report on the Audit of Standalone Ind AS Financial Statements ;

We have audited the accompanying standalone Ind AS financial statements of M/S. RARE
EQUITY PRIVATE LIMITED (“the Company™), which comprise the Balance Sheet as
al 31st March 2024, the statement of Profit and Loss. including the statement of other
Comprechensive Income, the statement of cash flow and the Statement of changes in Equity
for the year then ended, and notes to the standalone financial statements, including a

summary of significant accounting policies and other explanatory information.

In our opimon and to the best of our information and according to the explanations given lo
us, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013, as amended (“the Act™) in the manner so required and give a truc and
fair view in conformity with the Indian Accounting Standards prescribed under section 133
of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS™) and other accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2024, its loss including other comprehensive income, its

cash flows and the changes in cquity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities

under those Standards are further described in the Auditor’s Responsibilities for the Audi




Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of
the standalone financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the standalone financial

statements.

Information other than the Standalone Financial Statements and Auditor's Report

thereon :

The Company’s Board of Directors is responsible for the preparation of other information.
The other information comprises the information included in the Annual Report but does
not include the standalone financial statements and our auditor’s report thereon.

QOur opinion on the standalone finzncial statements does not cover the other information and
we do not express any form of assurance or conelusion thercon.

In connection with our audit of the standalone financial statements, our responsibility 15 to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there 1s a material misstatement
of this other information, we are required to report the matter to those charged with

governance. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements:

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these standalone financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance
with the Ind AS and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and

design, implementation and maintenance of adequate internal financial conteals, that were

o



relevant to the preparation and presentation of the standalone financial statements that give

a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no

realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial

reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements:

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, bul is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of

these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

. Obtain an understanding of internal control relevant to the audit in order to design




company has adequate internal financial controls system in place and the operating
effectiveness of such controls

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriatencss of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. [f we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the standalone financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

L Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial
statements represent the underlying transactions and events in a manner that achieves

fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a stalement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the Annexure a statement on the matters specified in

paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicab




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

standalone financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid standalone financial statements have been kept so far as it appears from our

examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the statement of other
comprehensive income, the Statement of Changes in Equity and the Cash Flow

Statement dealt with by this Report are in agreement with the relevant books of account;

(d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)

Rules, 2015 as amended.

(e) On the basis of the written representations received from the directors of the Company
as on 31st March, 2024 taken on record by the Board of Directors of the Company,
none of the directors of the Company is disqualified as on 31st March, 2024 from being

appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to adequacy of internal financial control with reference to financial
statements of the Company and the operating eftectiveness of such controls, refer to our

separate Report in “Annexure B”,
(g) There is no managerial remuneration paid during the year ending 3 1% March, 2024,

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and

to the best of our information and according to the explanations given to us:

1. The Company does not have any pending litigations which would impact the standalone

financial position of the Company;

ii. The Company did not have any material foreseeable losses on long-term contracts

including derivative contracts;

iii. There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company;

iv a. The management has represented that, to the best of its knowledge and belief. no
have been advanced or loaned or invested (either from borrowed funds or share pre

¢

or any other source or kind of funds) by the company to or in any other person or enti




including foreign entities (“intermediaries™) with the understanding, whether recorded
in writing or otherwise, that the intermediaries shall, whether, directly or indirectly lend
or invest in other person or entity identified in any manner whatsoever by or on behalf
of the company (“ultimate beneficiaries™) or provide any guarantee, security or the like

on behalf of the ultimate beneficiaries; and

b. The management has represented that, to the best of its knowledge and belief, no
funds have been received by the company from any person or entity, including foreign
entities (“Funding Parties™) with the understanding whether recorded in writing or
otherwise, that the company shall, whether directly or indirectly, lend or invest in other
person or entity identified in any manner whatsoever by or on behalf of the funding
parties (“ultimate beneficiaries™) or provide any guarantee or security or the like on
behalf of the ultimate beneficiaries; and

¢. Based on the audit procedure that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (a) and (b) contain any material misstatement.

v. Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of accounts for the financial year ended March 31, 2024
which has a feature of recording audit trail (edit log) facility and the same has been operated
throughout the year for all relevant transactions recorded in the software. Further, during the
of our audit we did not come across any instance of the audit trail feature being tampered
with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from Aprill.
2023 reporting under 11{g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention, is not

applicable for the financial year ended March 31.2024.

For SUNIL SINGH ASSOCIATES
Chartered Accountants
Firm Registration No ]

et §

(SUNIL SINGH)
Proprietor
Membership No 41199

UDIN :2404\14q BCAMM 2643,
Place ; Mumbai

Dated: 2 9 MAY 2024



ANNEXURE TO THE AUDITORS’ REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

a. The company does not own any Property, Plant and Equipment and therefore the
question of maintaining records, physical verification by management and
revaluation of fixed assets does not arise.

b. The company does not also have any intangible assets.
¢. The company does not own any immovable property.

d. There are no proceedings initiated or are pending against the Company for holding
benami property under the Prohibition of Benami property Transactions Act, 1988
and rules made thereunder.

a. The company has traded in bullion during the year. The physical inventory of
bullion is maintained at a third party storage facility. As such, the bullion 15 never
maintained at the company’s premises. For stock of bullion lying with the third party
storage, there is a written confirmation that has been obtained by the company. No
discrepancies were noticed on verification between the physical stock of bullion with
the third party and the book records that were more than 10% in the aggregate of
each class of inventory. There is no inventory at the end of the year.

b. According to the information and explanations given to us and on the basis of our
examination of records of the company, the company has not been sanctioned any
working capital limits in excess of rupees five crores in aggregate, from banks or
financial institutions on the basis of security of current assets.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
investments, provided guarantee or security or granted any loans or advances,
secured or unsecured, to companies, firms, limited liability partnerships or any other
parties during the year. Accordingly, the provisions of clauses 3 (11i)(a) to 3(iii)(f) of
the order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has neither made any
investment nor has it given any loans or provided guarantee or security and therefore
the provisions of section 185 and 186 of the Companies Act, 2013 are not applicable
to the Company. Accordingly, clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be
deposits from the public. Accordingly, clause 3(v) of the order is not applicable.

According to the information and explanations given to us, the maintcna
records under section 148 (1) of the Companies Act, 2013 are not appligable
Company.



10.

11.

According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, employees’ state insurance, income-tax, sales
tax, service tax, goods and service tax, duty of customs. duty of excise, value added
tax, cess and other material statutory dues were in arrears as at March 31, 2024 for
a period of more than six months from the date they became payable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account,
in the tax assessments under the Income Tax Act, 1961 as income during the year.

a. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in
repayment of loans or borrowing or in the payment of interest to financial institution
or any other lender during the year.

b. According to the information and explanations given to us and on the basis of our
examination of the records of the Company has not been declared a willful defaulter
by any Bank of Financial Institution or Government or Government Authority.

c. In our Opinion and according to the according to the information and explanations
given to us by the management, no term loans were obtained. Accordingly, clause
3(ix)© is not applicable.

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

e. According to the information and explanations given to us the company has not
taken any loans from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures.

f. According to the information and explanations given to us and procedures
performed by us, we report that the company has not raised any loans during the year
on the pledge of securities held in its subsidiaries, joint ventures or associate
companies (as defined under the Act).

(a). The Company has not raised any money during the year by way of public offer
(including debt instruments). Accordingly, the requirement to report on clause
3(x)(a) of the Order is not applicable to the Company.

b. The Company has not made any preferential allotment or private placement of
shares / fully or partially or optional convertible debentures during the year under
audit. Accordingly, the requirement to report on clause 3(x)(b) of the Order is not
applicable to the Company.




12.

14.

16.

L7.

19.

as prescribed under rule 13 of the Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

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

According to the information and explanations given to us, the company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order 1s not applicable.

Transactions with the related parties are in compliance with section 177 and section
188 of the Act where applicable and the details have been disclosed in the notes to
the Standalone Financial Statements, as required by the applicable accounting
standards.

In our opinion and based on our examination, the company does not have an internal
audit system and is not required to have an internal audit system as per provisions of
the Companies Act, 2013

In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or persons
connected to its directors and hence provisions of section 192 of the Companies Act,
2013 are not applicable to the company.

a. The company is not required to be registered under section 451A of the Reserve
Bank of India Act, 1934, Accordingly, clause 3(xvi)(a) of the Order is not applicable.

b. The company is not required to be registered under section 451A of the Reserve
Bank of India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

¢. The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly. clause 3(xvi)© of the
Order is not applicable.

d. According to the information and explanations given to us by the management,
the Group does not have any CIC as part of its group.

The Company has not incurred a cash loss in the current financial year as well as the
previous financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected date of realization of financial assets and
payment of financial liabilities, other information accompanying the ﬁnan

tﬁ?‘nru 41148

a period of one vear from the date of the balance sheet. We, however state that this
9



is not an assurance as to the future viability of the Company. We further state that
our reporting is based on the facts up to the date of audit report and we neither give
‘any guarantee nor any assurance that all liabilities falling due within a period of one
vear from the Balance Sheet date, will get discharged by the company as and when
they fall due.

20. In our Opinion and according to the information and explanations given to us, there
is no unspent amount under sub-section 5 of section 135 of the Companies Act, 2013
pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are
not applicable.

For SUNIL SINGH ASSOCIATES
Chartered Accountants
Firm Registration No :

(SUNIL SINGH)

Proprietor

Membership No 41199

UDIN: ayolyt1aq BKCA MMIEYS
Place : Mumbai

Date: 2 9 MAY 2024



Sunil Singh Associates
CHARTERED ACCOUNTANTS

Sunil Singh 30, Patrakar Co-op. Hsg. Soc.

B.Com, F.CA. Madhusudan Kalekar Marg,
Bandra (E), Mumbai-400 051
Phone : (022) 26591305

Annexure B to the Independent Auditors® report to the members of Rare Equity Pyt Ltd

on its consolidated Ind AS financial statements.

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(Referred to in paragraph 2(A)(f) under *Report on Other Legal and Regulatory Requirements’

section of our report of even date)

Opinion

We have audited the internal financial controls with reference to Ind AS financial statements
of Rare Equity Private Limited (“the Company™) as of 31 March 2024 in conjunction with our
audit of the Ind AS financial statements of the Company for the year ended on that date. In our
opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively
as at 31 March 2024, based on the internal financial controls with reference to financial
statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India (the “Guidance

Note").

Management’s Responsibility for Internal Financial Controls
The Company’s management and the Board of Directors are responsible for establishing and

maintaining internal financial controls based on the internal financial controls with reference

to financial statements criteria established by the Company consideping.the essential




design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including

adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013

(hereinafter referred to as “the Act™).

Auditors® Responsibility

QOur responsibility is to express an opinion on the Company’s internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note and the Standards on Auditing, prescribed under section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements. Those Standards and the Guidance Note require that we comply with
ethical reguirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements were
established and maintained and whether such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of such internal financial controls, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness
ol internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the consolidated
Ind AS financial statements, whether due to fraud or error.

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

financial statements.

Meaning of Internal Financial controls with Reference to Financial Statements

A company’s internal financial controls with reference to financial statements 1s a proges

designed to provide reasonable assurance regarding the reliability of financial reportip

v artered
A3 vinlants
ithy, 41195

the preparation of consolidated financial statements for external purposes in accordang



generally accepted accounting principles. A company’s internal financial controls with
reference to financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company’s assets that could

have a material effect on these consolidated Ind AS financial statements.

Inherent Limitations of Internal Financial controls with Reference to Financial
Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to financial statements to
future periods are subject to the risk that the internal financial controls with

reference to financial statements may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate,

For SUNIL SINGH ASSOCIATES

Chartered Accountants

(SUNIL SINGH)
Proprietor
Membership No 41199
UDIN :
Place : Mumbai
UDINL 24ckh1AqBKCAMMIGE3,

Dated: 9 9 MAY 2024



Rure Equity Private Limited

TN T T4456
{51, 15t Fiogr, Nariman Blavan, Narimsan Point, Mumbaf 400 921,
- i, i B 744 £ 022 6559 8108
Standalone Balance Sheet a5 at 31.03.2024
(Rupees in lacs)
u at Hﬂlzﬂb‘l As at 31.3.2023
L Assels ;.
. Financisl Assets |
(1} Investmenis in Associates 0,000 0 TO, 00401000
(i) Other Mon-Current Investments 2642317 2058476
{111) Other financial Assets 00 5.00
h. Other Non-Cument Assels 43.17 6598
2. Current Assels :
o Financial Assets
(1) Cash and Cash Equivalents 330417 122.27
b, Oaher Current Asscts T5.65 11.%0
Total Asseis ... 99.851.15 90,789.81
_Equity ;
(4] Lquity Share Capital 2.693.15 243015
(b} Redeemable Preference Shares 2ER2 00 2AR200
{e) Other Equity L5664 38 ) 17,025 83
2093953 22,300,498
Linbilities ;
1. Non=Current Liabalitics
. Financial [iabilities ;
1) Borrowings 37,209 55 f% 486 50
b. Provisions = =
¢. Deferred Tax [izbilitics 4,899 71
Total Non-Current Liabilities 42.109.26 6848630
2 Corrent [iabilities -
a. Finpncinl Liabilities
(1) Borrowings 16797 38 -
(i1} Trade Pavables
= [Dues 10 Micro and small emerprises . =
- (ther than Micro and smaell enterpriscs 2,15 108
b, (hher Carrent Liahilitics 282 146
Total Current Lishilities M BO2.36 .54
Totnl Egquity & Liabilities 99.851.15 90,789.81

As per our Report of even date
For Sunil Singh Associates
Chartered Accountants

Sunel Sanph

Propricior

Mumbership Mo 4119
LilYIMN

PMlaee | Mumbai

UBING- L4 0L 1149 B eAmMesLS

2 9 MAY 2024

For and on hehalf of the Board of Directors of
Rare Equity Private Limited
Aol Gedls
Name : Amat Go
Designation - Director
DIN : 01754804

pssorori& -

Name | Veushubi Deshpande
Designation | [ireetor
DN 05216743



Rare Equity Private Limited
CIN : (741 LA T 003 PTOATAS56

151, 15th Flear, Mariman Blravan, Narimon Poing, Mumbhoi 400 621

Comraet = (22 4004 8766 022 6638 0100

Standalone Statement of Profit & Loss Account for the vear ended 3158 March, 2024

{Amount in Ks.in facs)

Income :

. Revenue from Operations
. Ciher Income
M. Total Income (I+11)

IV Expenses :
Cost of Bullion Soid
Emploves Benefit Expenscs
Finance Costs
Oiher Expenses
Total Expenses

V. Profit before Tax (1I-1V)

VI Tax Expenses
Current Tax
Deferred Tax Expenscs
Total Tax Expenses

VI Profit for the vear (V-¥1)
VI Other Comprehensive Income (0OC1)
A Hems that will not be reclussilied subsequently

to stasement of profil and loss account

H. Homs that will be reclassified 1o profit or loss

Other Comrehensive Income {A+R)

IX. Total Comprehensive Income / {Losses)
(Comprising profit and other comprehensive

Income for the vear)(¥V IV

X Eamnings per Eguily Share {Basic and Diluted) in Bs

For the guarter ended For the vear ended
31.03.2024 31.12.2023 31.03.2023 31 ,DEEUE-’f 31.3.2023
L'naudited Unauvdited Unaudited Audited Audited

308379 . 113152 368379 1.131.52
9,002.80 -597.99 242.03 9.155.53. 369.53
12,686.59 -597.99 1,373.55]  12,839.32 1,501.06
368347 - 112146 J.od347 1.121.46
1.37 .34 .84 .00 284
1.917.20 1204 68 1LBD.76 52063 4.721.28
8.85 12.79 7.36 61.96 4147
5.610.89 121881 | 293242 9,271.06 5,887.06
7075.70 -1.816.80 -1,558.86 3. 56827 -4, 386.00
30.00 3000 -
4.899.71  4.899.71 -
492971 | : 1929.71 -
2,145.99 -1, 816,80 -1,558.86 =1,361.44 -4, 386.00
214599 -1816.80 | -1.558.86 -1.361.44 -4, 380,00
T79.08 -a7.40 =57.88 =500.33 -l62 86

As per our Repont of even date
FFor Sunil Singh Associates
Chartered Accountants

Firm Registmation Na 1 I.}-ﬁmrw

Sunil Singh

Proprictor

Membership Mo @ 041199
LILIIN

Place : Mumbai

VoI - 24041194 BReAMM 8643,
9 g MAY 2024

For and on behalf of the Board of Directors of
Hare Equity Private Limited

Name ; Amit Yocla

Designation : Director

TN D754 804

[N

N

Mame ; Vrushali Deshpande
Diesignation @ Dircetor
IHM 05216743




RARE EQUITY PRIVATE LIMITED

CIN U741 LOMHT993PTCO74456

Standalone Cash Flow statement for the period ended 31st March, 2024

(Rupees In lacs.)

For the year For the year
ended March 31, | ended March 31,
Particulars 2024 2023
(A) Cash flow from Operating Activities d
MNet Profit before tax 3.,568.27 (4,386.00)
Adjustments to reconeile net profit to nel cash by operating aclivilies - -
Interest accrued but not due on Non covertible Debentures 4,608.76 3.875.00
Interest accrued on Loan from Director 911.87 B46.28
Share of Surplus from Partnership firm (133.72) (14.02)
Dividend Income (88.80) (68.91)
Interest Income (84.04) (.83}
Loss on Sale of Investment - -
Gain on Financial Assets at FVTPL (8.602.95) {93.34)
|Gain on Financial Liabilities at FVIPL - -
Provisions (30.00)) -
Operating Profit before working capital changes 149.38 158.15
Adjustment for working capital change:-
Add:-
Decrease in Other Current/ Non Current Assets - 11.42
Increase in Other Current/ Non Current Liabilities 244
| ess:- - -
Increase in Other Current/Non Current Assets (41.03) -
Decrease in Other Current /MNon Current Liabilities - (133.86)
Cash (used in ) /from operations 110.79 3571
Direct Taxes - -
Cash flow used in/from operating activities (net) 110.79 3571
{(B) Cash flow from Investing Activities
Dividend received 88.80 AB.91
Investment in Debt Securities Recovery Lxpenses Fund A/ ¢ - -
Sale of Investment in Shares & Securities 2,898.27 -
Net Cash Flow from f{used in) Investing Activitics 2,987.06 68,91
F =
Interest received on Income Tax Refund Ba04 0.85
Repayment of Short Term Borrowings-Advance from Director
Net Cash Flow fromf{used in) Financing Activities B4.04 (1.85
Net Increase /(Decrease) in cash and cash equivalants (A+B+C) 318190 10547
Add:-Cash and cash equivalent at beginning of the year 12227 16.80
Cash and cash equivalent at end of the year 33417 122.27
Componant of cash and cash equivalent
Cash on hand 0.85 0.85
Balances with banks in current accounts 3,303.32 121.42
Total cash and cash equivalent 330417 122.27




1. The above Statement of Cash Flows has been prepared under the *Indirect Method® as set out in Ind AS 7 - Statement of
2_Ind AS 7 requires the entity to provide disclosures that enable users of financials statements to evaluate changes in
liabilities arising from {inancing activities, including both changes arising from cash flows and non-cash changes,
suggesting inclusion of a reconciliation between the opening and closing balances in the Balance Sheet for labilitics arising
from financing activities, to meet the disclosure reguirement

As per our report of even date attached I'or and on behalf of the Board of Directors
For Sunil Singh Associates Q.
Chartered Accountants ) \V_[;,L‘- i
Firm Registration No : 113406/W M e la QW
Amit fioela Vrushali Deshpande
I 5 ( DIN : 01754804 DI : 03216743

Sunil Singh
Proprictor
Membership No : 041199

Mumbai Dated :- 29 MAY 2024
UBING- 24041149 Bk CAMM 2643




Rare Equity Private Limited

Standalone Statement of changes in equity for the year ended 31st March 2024

{Rupees in lacs)

A. Equity Share Capital :

As at 31st March, 2022
Changes in equity Share Capital during the period
As at 31st March, 2023

As at 31st March, 2023
Changes in equity Share Capital during the period

As at 31st March, 2024

B. Preference Share Capital ;

As at 31st March, 2022
Changes in Preference Share Capital during the period
As at 31st March, 2023

As at 31st March, 2023
Changes in Preference Share Capital during the period
As at 31st March, 2024

Rs.

2,693.15

2,693,135

2,693.15

2,693.15

2,582.00

2,582.00

2,582.00

2,5382.00

. Other Equity

Securities Premium Capital Redemption Cieneral Surplus in the Statement Total
Reserve Reserve of Profit & Loss Ade
As at 31.3.2022 2,975.72 751.40 -58.85 17,743.56 21,411.83
Addition during the year - - - -4, 386.00 -4, 386.00
As at 31.3.2023 2,975.72 751.40 -58.85 13,357.55 17,025.83
Addition during the year - - - -1,361.44 -1.361 .44
As at 31.03.2024 2,975.72 751.40 -58.85 11,996.11 | 15,664.38

I
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Lo : 122 56539 0,

" Disclosure of Ratios

Sr. No. Ratio March 3, 2024 March 31,2023 changes
1 Debi-equity ratio Debt Over Total Sharcholders’ Equity 2748 2543 -2.03
2 Deht Service Coverage Ratio EBIT Ower Current Debt NA NA NA

Eamning before Interest & taxes over

.65 0.07 2218%
Interest expenses

3 Interest Service Coverage Ratio

25820000 0.1%.  2.58.20.000 0.1%

Outstanding redcemable prefernce shares of  prefernee shares of
Ll

4 Rs 10/~ cach Rs K- each NA
Preferenceshares A i
ampunting 1o Rs.  amounting to Rs,
25.82.00.000/-~ 25.82.00,000/
5  Capital Redemption Reserve; i _
Opening Balunce T51.40 75140
Add: Addition during the period | - -
Closing Balange | 75140 T51.40
6 Net Worth “Total Asscts Less Total Liabilitics 20.939.53 22.300.98 6%
7 Net Profit After Tax -1.361 -1.386 -69%
8 EPS | -50.55 -162.86  -11231
9  Current ratio Current Assets Over Current Liabilities 0.09 52,75 52.66
10 Long term Debt to working capital  Long term debt over working captial -1.26 32069 -100%
11 Bad Debts to Account receivables  Bad debts over Account recelvables NA NA NA
12 Current liability Ratio Current liability over total wssety 0.a7 000003 3%
13 Total Debts to Total assets Total debts over tolal assels 0.74 0.75 -2%
14 Dcbiors Tumover Ratio Total Debiors over total Sales NA NA NA
15 Invenlory turmover ratio Cost of Goods Sold over Avg. Inventory NA NA NA
16 Operating Margin (%) Operating Profit over total sales 4% -406% -BB.35%
17 Net Profit Margin (%) Net Profit over total Sales -37% -388%  -90.47%
For and on behalf of the Board of Directors of
Rare Equity Private Limited | -
o Al Loils Ny
Nume : Amit 2 Wame | Veushall Deshpande
Designation : Director Designation . Director

IDMN ;01754804 N : D5216743




Sunil Singh Associates

CHARTERED ACCOUNTANTS

Sunil Singh 30, Patrakar Co-op. Hsg. Soc.

B.Com , F.C.A. Madhusudan Kalekar Marg,
Bandra (E), Mumbai-400 051
Phone : (022) 26591305

INDEPENDENT AUDITOR'S REPORT

To,
The Members of RARE EQUITY PRIVATE LIMITED
MMumbai.

Report on the Audit of Consolidated Financial Statements :

We have audited the accompanying consolidated Ind AS financial statements of M/S,
RARE EQUITY PRIVATE LIMITED (“the holding Company™) and its associate,
which comprise the consolidated Balance Sheet as at 31st March 2024, the statement of
consolidated Profit and Loss, including the statement of other Comprehensive Income, the
consolidated Cash Flow statement and the consolidated statement of changes in Equity for
the year then ended, and notes to the consolidated financial statements, including a
summary of significant accounting policies and other explanatory information (hereinafter

referred to as “the consolidated Ind AS financial statements™).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid consolidated Ind AS financial statements give the information required
by the Companies Act, 2013, as amended (“the Act”) in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India,
of the state of affairs of the Group, its associate as at March 31, 2024, its consolidated loss
including other comprehensive income, its consolidated cash flows and the changes in

equity for the year ended on that date,

Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordasfe 'I.“:F-Ili'hjr;;!‘.I

- T - g - o
with the Standards on Auditing (SAs) specified under section 143(10) of the Ac Q
=
-.:
y




responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the consolidated Ind AS Financial Statements section of
our report. We are independent of the Group in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the consolidated Ind AS financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other cthical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion on the consolidated Ind AS financial statements.

Emphasis of Matter

We draw your attention to the following matter in note no, § to the consolidated financial
statement. The consolidated financial statements include profit from an associate of Rs
429.62 lacs shown as “profit of an associate” and Rs 2.21 Lacs as Other Comprehensive
Income (OCI) from the same associate. The Board meeting of the associate has not been
conducted to approve its financial statement. The reasons for the same are indicated in the
note. According to the information and explanation given to us, the above mentioned profit
from associate and Other Comprehensive income has been accounted by the company
based on the financials as certificd by the management of the associate.

QOur Opinion 1$ not modified in respect of this matter.

Information other than the Consolidated Ind AS Financial Statements and Auditor’s

Report thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual Report but does not include
the consolidated Ind AS financial statements and our auditor’s report thereon.

Qur opinion on the consolidated Ind AS financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated Ind AS financial statements, our
responsibility is to read the other information and, in doing so, consider whether the other

information is materially inconsistent with the consolidated financial statements or our

Marteray
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knowledge obtained in the audit or otherwise appears to be materially 1nisstated./@{¢.5 HAS@
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If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have

nothing to report in this regard.

Responsibilities of the Managsement and those charged with Governance for the

Consolidated Ind AS Financial Statements:

The Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated Ind AS financial statements in terms of the requirement of the Act, that
give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Company including its associate in
accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. The respective Board of
Directors of the companies included in the Group and of its associate are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Group and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent: and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated Ind AS financial statements, its respective Board of
Directors of the Company in this Group and its associate are responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors included in this Group and of its associate arc also

responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Ind ASE

Statements:

-
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Our objectives are to obtain reasonable assurance about whether the consolidated Ind AS

financial statements as a whole are free from material misstatement, whether due to fraud

or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is

a high level of assurance, but 1s not a guarantee that an audit conducted in accordance with

SAs will always detect a material misstatement when it exists. Misstatements can arise

from fraud or error and are considered material if, individually or in the aggregate, they

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

basis of these consolidated Ind AS financial statements.

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

maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated Ind AS
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(1)
of the Act, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated Ind AS f{inancial statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on

CONCEI.




. Evaluate the overall presentation, structure and content of the consolidated Ind AS
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of
the entities or business activities within the Company and its associate to express
an opinion on the consolidated Ind AS financial statements. We are responsible for
the direction, supervision and performance of the audit of the financial statements
of which we are the independent auditors. For the other entities included in the
consolidated Ind AS financial statements, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and
the performance of the audits carried out by them. We remain solely responsible

for our audit opinion.

We communicate with those charged with governance of the company and its associate
entity included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

Other Matters :

The consolidated Ind AS financial statements includes the company’s share of net Profit
of Rs 431.83 lakhs in respect of its associate. These financial statements have been audited
by other auditors whose reports have been furnished to us by the Management and our
opinion, on the consolidated Ind AS financial statements, in so far as it relates to amounts
and disclosures included in respect of this associate and our report in terms of sub section

(3) of section 143 of the Act. is based solely on the reports of the other auditors.




with respect to our reliance on the work done and the reports of the other auditors and the

financial statements/ financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, we report, to the extent applicable, that:

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

consolidated Ind AS financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of
the aforesaid consolidated Ind AS financial statements have been kept so far as it

appears from our examination of those books;

{c) The consolidated Balance Sheet, the consolidated Statement of Profit and Loss
including the statement of other comprehensive income, the consolidated Statement of
Changes in Equity and the consolidated Cash Flow Statement dealt with by this Report
are in agreement with the relevant books of account maintained for the purpose of

preparation of the consolidated Ind AS financial statements.

(d) In our opinion, the aforesaid consolidated Ind AS financial statements comply with the

Accounting Standards specified under Section 133 of the Act.

(&) On the basis of the written representations received from the directors of the Company
as on 31st March, 2024 taken on record by the Board of Directors of the Company,
and the reports of the statutory auditors of its associate, none of the directors of the
Group Company is disqualified as on 31st March, 2024 from being appointed as a
director in terms of Section 164 (2) of the Act.

(f) With respect to adequacy of internal financial control with reference to financial
statements of the Group and the operating effectivencss of such controls, refer to our

separate Report in “Annexure 8"
(g) There is no managerial remuneration paid during the year ending 31% March, 2024.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and

to the best of our information and according 1o the explanations given to us:

i. There were no pending litigations which would impact the consolidated fin;

position of the Company;




ii. The Company did not have any material foreseeable losses on long-term contracts

including derivative contracts;

iii. There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company;

v a, The management has represented that, 1o the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other source or kind of funds) by the company to or in any other
person or entity, including foreign entities (“intermediaries™) with the understanding,
whether recorded in writing or otherwise, that the intermediarics shall, whether.
directly or indirectly lend or invest in other person or entity identified in any manner
whatsocver by or on behalf of the company (“ultimate beneficiaries™) or provide any

guarantee, security or the like on behalf of the ultimate beneficiaries; and

b. The management has represented that, to the best of its knowledge and belief, no
funds have been received by the company from any person or entity, including foreign
entities (“Funding Parties”) with the understanding whether recorded in writing or
otherwise, that the company shall, whether directly or indirectly, lend or invest in other
person or entity identified in any manner whatsoever by or on behalf of the funding
parties (“ultimate beneficiaries™) or provide any guarantee or security or the like on

behalf of the ultimate beneficiaries; and

¢. Based on the audit procedure that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the

representations under sub-clause (a) and (b) contain any material misstatement.

v. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of accounts for the financial year ended
March 31, 2024 which has a feature of recording audit trail (edit log) facility and the same
has been operated throughout the year for all relevant transactions recorded in the
software. Further, during the of our audit we did not come across any instance of the audit
trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from
Aprill, 2023 reporting under 11(g) of the Companies (Audit and Auditors) Rulc

applicable for the financial year ended March 31,2024,



2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor’s Report) Order, 2020 (the “Order™) issued by the Central Government in
terms of section 143(11) of the Act, to be included in the Auditor’s Report, according
to the information and explanations given to us, and based on the CARO reports issued
by us for the Cai‘npfmy included in the consolidated Ind financial statements of the
company, to which reporting under CAROQO is applicable, we report that there are no

adverse qualifications or adverse remarks in these CARQO reports.

For SUNIL SINGH ASSOCIATES
Chartered Accountants

(SUNIL SINGH)

Proprietor

Membership No 41199

UDIN : 24pl4 1144 B CAMN 6442,
Place : Mumbai

Dated: 92 § MAY 2024



CIN - U741 IO 93P TCOT4456
Contact ; 022 4004 8766 /022 6639 0100
Consolidated Balance Sheet as at 31.03,2024
{Rupwees in lacs)
I’:rﬁtuhﬁ ,’li at gl.{IS.IlI]M "u at .ll.].!l]H
Aundited Audited
I Assets :
1. Non-C 4
. Financial Assets
{i) Investments in Associates 70.214.52 69 782.649
(i) Dther Non=Current [nvestments 2642317 20.584.76
{mi} Onher financial Asscts 5.00 5.00
b. Other Noa-Current Asscls 4317 6598
12. Current Assets ;
o, Financial Assels
(1p Cash and Cash Equivalents 330417 122.27
b, Other Current Assels 75.65 11.80
Total Assels ..... 1.00.065.67 90.572.51
11 _Equi
Equity_;
() Equity Share Capital 269315 2.693.15
(b} Redeemahble Prelorence Shares 2.582.00 2.582.00
{c) Other Equity 15.878.90 16,808 52
21.154.05 212.083.67
Liabiliti
1. MNon-Current Liabilitics
& Financial Liabilities -
{1} Borrowings 37.209.55 68 486.30
b. Provisions - -
¢, Deforred Tux Linhilitics 4 899,71
Total Non-Current Liabilitics i 42,109.26 08, 486,30
2. Current Liahilitics
a. Financial Liabilities :
(i) Borrowings 36.797.38% .
(i) Trade Pavables
= Dhees to Micro and small emerprises - -
- {Mher than Micro and small cnterprises 2.16 108
b Ciber Current 1L inbilities 2.82 |46
Total Current Liahilities 36.802.36 2.54
Total Equity & [iabilities 1,00, 065.67 9.572.51

As perour Report ol even date
For Sunil Singh Associstes
Charered Accountioms

Firm Registration No : 11 3406/W

Sunil Singh
Proprietor
Membership No ;041 1949

Place : Mumbai

UBING 240411998 KCAMN §442
2 9 MAY 2024

For and on behalf of the Board of Direclors of
Rare Fquity Private Limied

il Adas
Amit Goeln
1N - 01754804

NI

Mume : Vrushali Deshpande
Designation ! Director
DIN : 05216743



¢ Equity Private Limit
IN : U741 TOMH 993, O74456
T Nari Nuriman Point, Mumbai 4

Contact : 022 4004 8766 /022 6639 0100

Consolidated Statement of Profit & Loss Account for the vear ended 31st March, 2024
fAmonnt in Bx.in facs)

For the year ended | For the year ended
31.03.2024 31.3.2023
Audited Audited
Income ;
I, Revenue from Operations 3.683.79 1,131.52
Ii, Other Income 0,155.53 369.53
111. Total Income (I+11) 12,839.32 | 1,501.06
IV Expenses :
Cost of Bullion Sold 1.643.47 1.121.46
Employee Benefit Expenses 5.00 2.84
Finance Costs 5,520.63 4.721.28
Other Expenses 61.96 4147
Total Expenses 9.271.06 5.887.06
V. Profit before Tax (11I-1V) 3,568.27 -4.386.00
VI. Tax Expenses
Current Tax 300 -
Peferred Tax Expenses 4,899.71 .
Total Tax Expenses 4,929.71 F
VIL. Profit after Taxs -1,361.44 -4,386.00
V1Il. Share of Profit/{ Loss) of an associate 429.62 539.33
IX. Profit/{Loss) after taxes and Share of Associates 031.83 -3.846.67
X. Profit /(Loss) for the period -031.83 -3,846.67
X1, Other Comprehensive Income (OCT)
A ltems that will not be reclassified subsequently
to statement of profit and loss account 2.21 5.87
(Other Comrehensive Income (A+R) 2.2] 5.87
X11. Total Comprehensive Income / (Losses)
(Comprising profit and other comprehensive
Income for the year)(VI1+VIII) -929.62 -3,840.81
XM, Earnings per Equity Share (3asic and Diluted) in Rs -34.52 -142.61
As per our Report of even datc For and on behalf of the Board of Directors of
For Sunil Singh Associates Rare Equity Private Limited
Chanered Accountants
Firm Registration No : 1 13406/'W ! - L {.Nl'
l—— L Amit Goela

DIN - 01754804

Yt Q.

Sunil Singh

Proprietor

Membership No : 041199 —— Wame : Vrushali Deshpande
YOI 240t qaBE MM BIT2 . Designation : Director
Place : Mumbai DIN : 05216743

2 9 MAY 2024



RARE EQUITY PRIVATE LIMITED

CIx UT41 TOMHI1993PTCO74456
Consolidated Cash Flow statement for the period ended 31st March, 2024

(Rupees In lacs.)

For the year
ended March 31,

For the year
ended March 31,

Particulars 2024 2023

(A) Cash flow from Operating Activities Audited Audited

MNet Profit before tax 3,568.27 {4.386.00)
Adjustments to reconcile net profit o net cash by operating aclivities - -
Interest accrued but not due on Non covertible Debentures 4,608.76 3,875.00
Interest accrued on Loan from Director 911.87 B46.28
Share of Surplus from Partnership firm (133.72) (14.02)
Dividend Income {88.80) (68.91)
Interest Income (84.04) (0.83)
Loss on Sale of Investment - -
Gain on Financial Assets at FV1TPL. (8.602.95) (93.34)
Provisions (30.00)
Crperating Profit before working capital changes 149.38 158,15
Adjustment for working capital change:-

Add:-

Decrease in Other Current/ Non Current Assets - 11.42
Increase in Other Current/ Non Current Liabilities 244 -
Less:- - -
Increase in Other Current/ Non Current Assets (41.03) -
Decrease in Other Current /Non Current Liabilities - (133,86)
Cash (used in ) /ffrom operations 110.79 35.71
Direct Taxes - .
Cash flow used in/from operating activities (net) 110.79 35.71

B) Cash flow from |
Dividend receive 88.80 68,91
Investment in Debt Securities Recovery Expenses Fund Afc -
1Sale of Investment in Shares & Securities 2,898.27 -
Net Cash Flow from f{used in) Investing Activities 2,987 06 68.91
(C)Financing Activities

Interest received on Income Tax Refund 8404 0.85
Repayment of Short Term Borrowings-Advance from Direclor -

Net Cash Flow from/(used in) Financing Activities B4 (185
MNet Increase /({Decrease) in cash and cash equivalants (A+B+C) 3,181.90 10547
Add:-Cash and cash equivalent at beginning of the year 12227 16.80
Cash and cash equivalent at end of the year 3,304.37 122.27
Componant of cash and cash equivalent
Cash on hand 0.85 0.85
Balances with banks in current accounts 3,303.32 121.42
Total cash and cash equivalent 330417 122.27




Notes:
I. The above Statement of Cash Flows has been prepared under the *Indirect Method® as set out in Ind AS 7 - Statement of

2. Ind AS 7 requircs the entity to provide disclosures that cnable users of financials statements to evaluate changes in
liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes,
suggesting inclusion of a reconciliation between the opening and closing balances in the Balance Shect for liabilities arising
from financing activilics, to meet the disclosure requircment

L

As per our report of even date attached
For Sunil Singh Associates

Chartered Accountants

Firm Registration No : | [3406/'W

Ubin '~ ﬂ.quqnqqehuqﬂfﬂl,
2 9 MAY 204

For and on behalf of the Board of Directors

A \gashoti .
Amit Gokla Vrushali Deshpande
DIN : 01754804 DIN : 05216743



Rare Equity Private Limited

Consolidated Statement of changes in equity for the year ended 315t March 2024

{Rupees in lacs)

IA. Equity Share Capital :

As at 31st March, 2022
Changes in equity Share Capital during the period
As at 31st March, 2023

As at 31st March, 2023
Changes in equity Share Capital during the period
As at 31st March, 2024

B. Preference Share Capital ;

As at 31st March, 2022
Changes in Preference Share Capital during the period
As at 31st March, 2023

As at 31st March, 2023
Changes in Preference Share Capital during the period
As at 31st March, 2024

Hs.

2,693.15

2,693.15

2,693.15

2.693.15

2.582.00

2,582.00

2,582.00

2,582.00

C, Other Equity

3.87
iesos.s2] A (?ILLIA

Securities Premivm Capital Redemption Cieneral Surplus in the Statement Total
Reserve Reserve of Profit & Loss Alc
As at 31.3.2022 2,975.72 751.40 -58.85 16,981.06 20,649.33
Addition during the year - - -3.846.67 -3.846.67
Other Comprehensive Income 5.87
As at 31.3.2023 2.875.72 T51.40 -58.85 13,140.25
Addition during the year - - - -931.83 -931.83
Other Comprehensive Income 221 2.21
As at 31.03.2024 2,975.72 12,210,63 15,878.90
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Notes :

The requircment for publishing annual audited financial statements in terms of section 32 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations. 2015 arose, as the Company issued the
Listed, Rated, Senior, Secured, Redeemable non-convertible debentures in July 2021 (as stated in note 3,

The above results have been reviewed by audit committee and approved by the Board of Directors at their respective
meetings held on 29th May, 2024 The statutory auditors has given his Auditor Repoert of the above standalone financial

results for the year ended 3 1st March, 2024

During the quarter ended September 2021, the Company issued Listed, Rated, Senior, Sccured, Redeemable non-
convertible debentures of the face value of INR 10,00,000 each, aggregating upto INR 500.00.00.000 (Indian Rupees Five
Hundred Crores only) in two tranches of Rs 300 crores and Rs 200 Crores respectively. Details of the NCD are given below

Security Name : Tranche A ZCB Rare Equity Pvi Ltd 2024 Nos @ 3,000
: Tranche B : ZCB Rare Equity Pyt Ltd 2025 Nos : 2,000

The Company has maintained the assct cover as required as per Debentures Trustee Deed dated 05.07.2021

There is no assets appearing in the Company's Balance sheet which is being pledged Tor above NCD, however the company
had pledged the promoters holding as pledge against the NCD issuance. Type of charge is secured by way of a first ranking
exclusive: (A ) pledge over the specified Sharcs [Equity Shares of (a) Titan Company Limited — 20 lakhs (b) DLF Limited -
1 Crore (c) Tata Motars 20 lakh (d) Federal Bank Lid — 2,55 Crore and (e} State Bank of India 15 lakh ([} Canara Bank 20
lakh (g)Tata Steel 50 lakh] held by the Pledgors in favour of the Debenture Trustee (Catalyst Trusteeship Limited) for the
benefit of the Sccurcd Partics; and (B) charge over the Account Assets by the Issuer in favour of the Debenture Trustee
(Catalyst Trusteeship Limited) for the benefit of the Secured Partics; and (C) a Non-Disposal Undertaking over 49% (forty-
nine per cent) of the 1ssuer’s ownership in shares of the Acquiring Company (Zenex Animal Health India Private Limited).

The Company is engaged in only one segment i.e. trading in Bullion.

The above audited Financial Results have been prepared in accordance with the guidelines issued by Securities and
Exchange Board of India and Indian Accounting Standards (INI} AS) as prescribed under section 133 of the Companies
Act, 2013,

Previous years figures have been resclassified / regrouped wherever necessary.

The consolidated financials have been prepared basis the Management certified financials of Xenex Animal Health India
Pyt Ltd, the associate cntity of the Company. The said associate entity, is in the process of merger with Ayurvet Ltd, The
process under the scheme of the amalgamation is on going and it is expected to get over by August, 2024, post which this
assotiate entity would be able to provide its audited financial statements. In the interim period, given the requirements
under SEB] LODR for submission of audited financials within 60 days of the end of [inancial vear, the Company has
decided 1o consolidate its financials based on management cerlified financials of this associate Company. Any material
variation in the figures once the associate entity audits its annual financials that may affect the consolidated financials of our
Company will be disclosed in the due course by the Management of the Company.

Additional information pursuant to Regulation 52(4) of the Sccurities and ExchangeBoard of India (Listing Obligation and
Disclosure Reguirement) Regulations 20135, as amended, for the period ended 3151 March 24 are given below :

For and on behalf of the Board of Directors of

Rare Equity Private Limited @
Ao Guls yb e N

Amit Godla Wrushali Deshpande
DIN 01754804 DIN: 05216743
Director Director
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. Disclosure of Ratios

Sr. No. Ratio March 31. 2024  March 31, 2023 changes
I Debt-equity ratio Dbt Orver Total Sharcholders” Equity 27438 2543 -1 05
2 Debr Service Coverape Ratio EBRIT Ower Curremt Dbl NA NA NA
3 Interest Service Coverage Ratio _f;::;:f‘;““’."f JOAOON. £ AL ey Les 007 2218%
258200000 1%  2.58.20,000 0.1%
prifernce shares of  prefemcs shares of
A ﬁ:’j:mjlg‘f‘m“m Rs 10/~ each Rs 10/- cach NA
¥ amounting 10 Ks. amounting 1o Rs
23, 82.00.000/- 25,82.00,000/-
5 Capital Redemplion Rescrve,
Olpening Balange 75140 T3040
Add: Addition during the period 3 =
Closmg Balance 75040 75140
f Mt Worth Toatal Asscts Less Total Liabilities 2115405 2208367 —t%a
T Met Profit Alter Tax 432 -3 847 =Th%
8 kS -34.52 -142.61 -108.10
9 Corent ralio Corrent Assels Over Current Liabilities 009 5275 52 66
10 Longwerm Debt to working capital  Long term debt over working caplial -1.26 52069 - 100
I Bad Debis to Account receivables Bad debis iver Account receivables NA NA MNA
12 Current liabilily Ratio Current liability over lotal asscts 037 000003 3%
13 Total Debls to Total assets Total debts over tolal dssels .74 0.7 2%
1 Debiors Tumover Ratio Total Debtors aver total Sales NA NA NA
15 Inventory turnover ratio Cost of Goods Sold over Avg. Imventory NA NA NA
16 '[}]mljng Margin (%) E(.‘-‘p:ruling Profis owver tolal sales -36%% -354% -G 6%
1T Net Profit Margin (36) Net Profit over tolsl Salcs 5% -3t -52.56%
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For and on behalf of the Board of Directors of

Rare guiny Private Limited

Amlfﬂclu

THM - O17 54804
Drirecior
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_ Vrushali Deshpande
DIN | U52I6TA3
Diareetor




RARE EQUITY PRIVATE LIMITED

151, 15t Floor, Nariman Bhavan, Nariman Point, Mumbai-400021

CIN: U74110MH1993PTC074456 | www.rareequity.net | Contact No: 022 4004 8766/022 6659 0100 | rareequity@rareenterprises.net

May 29, 2024

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai- 400001

Scrip Code: 973302 & 973303

Subject: Declaration pursuant to Regulation 52(3)(a) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 with respect to the Audit Report on Audited Financial Statements
(Standalone and Consolidated), for the quarter and year ended March 31, 2024

Dear Sir/ Madam,

Pursuant to Regulation 52(3)(a) of SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015, | the
undersigned, Executive Director of M/s. Rare Equity Private Limited, hereby declare that, the Statutory Auditors
of the Company, M/s. Sunil Singh Associates, Chartered Accountants, have issued an Audit Report with
unmodified opinion on Audited Financial Statements of the Company (Standalone and Consolidated) for the
guarter and year ended March 31, 2024.

Kindly take the same on record.

For Rare Equity Private Limited,

Vrushali
Deshpande

Vrushali Deshpande

Director

DIN: 05216743

Address:

A/2, New Gajant CHS Ltd., Plot No. 7,
Kosango Nagar, S.V. Road, Borivali (West)
Mumbai 400092



RARE EQUITY PRIVATE LIMITED

151, 15™ Floor, Nariman Bhavan, Nariman Point, Mumbai-400021
CIN: U74110MH1 993PTCO74456| www.rareequity.net | Contact No: 022 4004 8766/022 6659 0100 | rareequity@rareenterprises.net

May 29, 2024

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai- 400001

Scrip Code: 973302 & 973303

Subject: Intimation under Regulation 52(7) and 52(7A) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the quarter ended March 31, 2024

Dear Sir/ Madam,

Pursuant to Regulation 52(7) of SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015, | hereby
confirm and disclose that the funds of Rs. 500 Crores (Rupees Five Hundred Crores Only) raised by issue of Non-
Convertible Debentures were utilized by the Company for buying the shares of M/s. Zenex Animal Health India
Pvt. Ltd., for which the proceeds were raised.

Further, pursuant to Regulation 52(7A) of SEBI (Listing Obligation and Disclosure Requirements) Regulation
2015, | hereby confirm that, there is no material deviation, in the use of the issue proceeds, from the object of
the issue, for which the proceeds were raised.

Kindly take the same on record.

For Rare Equity Private Limited,

Vrushali
Deshpande:

Vrushali Deshpande

Director

DIN: 05216743

Address:

A/2, New Gajant CHS Ltd., Plot No. 7,
Kosango Nagar, S.V. Road, Borivali (West)
Mumbai-400092
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