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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, 
 
 
 
 
Vrushali Deshpande 
Executive Director 
DIN: 05216743 
 
 
Encl: as above 
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To, 

Sunil Singh Associates 
CllARTERED ACCOUNTANTS 

30, Patrakar Co-op. Hsg. Soc. 
Madhusudan Kalckar Marg, 
13andra (E), Mumbai-400 051 
Phone • (022) 26591305 

I N.DEPEN DENT AUDITOR'S REPORT 

The Members of RARE EQUITY PRIVATE LIMITED 
Mumbai. 

Report on the Audit of Standalone Ind AS Financial Statements : 

We have audited the accompanying standalone Ind AS fi nancial statements ofM/S. RARE 

EQUITY PRIVATE LIMITED ("the Company"), which compri se the Balance Sheet as 

at 31st March 2024, the statement of Profit and Loss, including the statement or other 

Comprehensive Income, the statement or cash !low and the Statement of changes in Equity 

for the year then ended, and notes LO the standalone financial statements, inc luding a 

summary of significant accounting policies and other explanatory information. 

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

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 true and 

fair view in conformity with the Indian Accounting Standards prescribed under section 133 

of the Act read wi th Companies (Indian Accounting Standards) Rules, 20 15, as amended, 

(" Ind AS") and other accounting principles generally accepted in India, of the state o r affairs 

of the Company as at March 31, 2024, its loss inc luding other comprehensive income, its 

cash nows and the changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our aud it of the standalone financial statements in accordance with the 

Standards on Audi ting (SJ\s) specilied under section 143( l 0) of the Act. Our responsibil ities 



Company in accordance with the Code of Ethics issued by the Institute of Chartered 

Accountants of India together with the ethical requirements that arc 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 !CAi'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 repoi1 thereon. 

Our opinion on the standalone financial statements does not cover the other information and 

we do not express any form of a~surance or conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibil ity is 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 othe1wise appears to be materially misstated. 

If, based on the work we have perfom1ed, we conclude that there is 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 I 34(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 accoun ting 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 c -. that were 
GHAS, 
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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 e1Tor. 

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, 

mailers related to going concern and us ing the go ing concern basis of accounting unless the 

Board of Directors either intends to liquidate the Company or to cease operations, or has no 

reali stic alternative but to do so. 

Those Board of Directors arc also responsible for overseeing the Company's financial 

reporting process. 

Auditor ' s Responsibilities for the Audit of the Standalone I•inancial Stiltcments: 

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, but is not a guarantee that an audit conducted in accordance with SJ\s 

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 o f an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identi fy 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 

resul ting 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 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 ca~t significant doubt on the 

Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we arc 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. Our 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. 

• Evaluate the overall presentation, structure and content of the standalone financia l 

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 ow· 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. 

Report on Other Legal and Regulatory Requirements 

I. 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. As required by Section 143(3) of the Act, we report, to the extent applicab 
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(a) We have sought and obtained all the information and explanations which to the best of 

our knowledge and belief were necessary for tbe 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 Repon are in agreement with the relevant books of account; 

( d) ln 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 vvritten 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 di rectors 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 {inancial control with reference to financial 

statements of the Company and the operating effectiveness of such controls, refer to our 

separate Report in "Annexure 13". 

(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 Audi tor'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; 

11 . The Company did not have any material foreseeable {osse.s 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 

or any other source or kind of funds) by the company to or in any other person or en 
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including foreign entities ("intermediaries") with the understanding, whether recorded 

in writing or othe1wise, that the intermediaries shall, whether, directly or indirectly lend 

or invest in other person or entity identified in any maimer 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 li ke on 

behalf of the ultimate beneficiaries; and 

c. Based on the audit procedure that were considered reasonable and appropriate in the 

circumstances, notl1ing 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 audittrai l (edit log) faci lity and the same has been operated 

throughout the year for all relevant transactions recorded in the software. Further, during the 

of our audit we d id not come across any instance of the audit trail feature being tainpered 

with. 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 20 14 is applicable from April I, 

2023 reporting under l l(g) of the Companies (Audit and Auditors) Rules, 20 14 on 

preservation of audit trail as per the statutory requirements for record retention, is not 

applicable for the financial year ended March 31 ,2024. 

Place : Mumbai 

Dated: 2 9 MAY 2024 

(SUNIL SINGH) 
Proprietor 
Membership No 4 J J 99 
UDIN 'l.l.o0411ClC\P.l:::C.A"'MR61t!!. . 
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ANNEXURE TO THE AUDITORS' REPORT 

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

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

b. The company does not also have any intangible assets. 

c. The company does not own any immovable property. 

d. There are no proceedings initiated or are pend ing against the Company for holding 
benami prope1ty under the Prohibition o f Benami property Transactions Act, I 988 
and rules made thereunder. 

2 . a. The company has traded in bullion during the year. The physical inventory of 
bull ion is maintained at a third party storage facility. As such, the bullion is 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 I 0% 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 i.n excess of rupees fi ve crores in aggregate, from banks or 
financial institutions on the basis of security of current assets. 

3. According to the information and explanations given to us and on the basis o f 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, fi rms, limi ted liabil ity partnerships or any other 
parties during the year. Accordingly, the provisions of clauses 3 (iii)(a ) to 3( iii)(f) of 
the order are not applicable to the Company. 

4. 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 I 85 and I 86 of the Companies Act, 2013 are not applicable 
to the Company. Accord ingly, clause 3(iv) of the Order is not applicable. 

5. 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. 

6. According to the information and explanations given to us, the maintcnalJBl~fi~~ 
records under section 148 ( 1) of the Companies Act, 2013 are not appl~· ~Wt01' 
Company. 



7. 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. 

8. 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. 

9. 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 ofloans or borrowing or in the paymem of interest to linancial 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"thc company, we report that no f'unds 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 rai sed any loans during the year 
on the pledge of securities held in its subsidiaries. joint ventures or associate 
companies (as defined under the Act). 

10. (a). The Company has not raised any money during the year by way o r publ ic offer 
(including debt instruments). Accordingly, the requirement to report on clause 
3(x)(a) of the Order is not app licable to the Company. 

b. The Company has not made any preferential allotment or private placement of 
shares I 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. 

11. a. Based on the examination of the books and records of the company and accord-~::=;:::::,.... 

to the information and explanations given to us, no fraud on or by the Compa --:~<.;..;.;~ 
been noticed or reported during the course of our audit. 
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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 arc no whistle blower complaints 
received by the Company during the year. 

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

13. Transactions with the related parties arc in compliance with section l 77 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 appl icable accounting 
standards. 

14. 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 

15. In our opinion and according to the info1mation 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, 
20 l 3 are not applicable to the company. 

16. a. The company is not required to be registered under section 4SIA of the Reserve 
Rank 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 oflndia Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable. 

c. 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. 

17. The Company has not incuJTed a cash loss in the cuJTcnt financial year as well as the 
previous financial year. 

I 8. There has been no resignation of the statutory auditors during the year. Accordingly, 
c lause 3(xviii) of the Order is not applicable. 

19. According to the information and explanations given to us and on the basis of the 
financial ratios, ageing and expected date of realization of financia l assets and 
payment of financial liabilities, other information accompanying the financi· HA 
statements, our knowledge of the Board of Directors and management plans G 8.s0 
based on the examination of the evidence supporting the assumptions, nothi1 Sr ; , rterod <:;!. 
come to our attention, which causes us to believe that any material uncertainty ~ \t<~<un1an1s ~ 

f d. . d" . h h . bl f cJ) • 0 , 41199 Go on the date o the au 1t report Ill 1catmg t at t c company is not capa e o rn :ll . ' 

its liabil ities existing at the date of the balance sheet as and when they fall due wt *~'!JM-Bl'..-~ * 
a period of one year from the date of the balance sheet. We, however state that tlus 
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is not an assurance as to the future viabi lity 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 
year from th.e Balance Sheet date, will get discharged by the company as and when 
they fall due. 

20. In our Opinion and according to the info111ialion 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. Accord ingly, clauses 3(xx)(a) and 3(xx)(b) ofthc Order arc 
not applicable. 

Place: Mumbai 
Date : 2 9 MAY 2024 

For SU NIL SINGH ASSOCIAT ES 
Chartered Accountants 
Firm Regis tration No : 

(SUNIL SINGH) 
Proprietor 
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Sunil Singh 
B.Com , F.C.A. 

Sunil Singh Associates 
CHARTERl!:D ACCOUNT ANTS 

30, Patrakar Co-op. Hsg. Soc. 
Madhusudan Kalekar Marg, 
Bandra (F.), Mumbai-400 051 
Phone: (022) 26591305 

Anncxurc B to the Independent Auditors' report to the members of Rare Equitv Pvt 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 

(Relerred to in paragraph 2(A)(J) under 'Report on Other Legal and Regulatory Requi rements' 

section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to Ind AS financial statements 

o f Rare Equity Private Limited ("the Company") as of31March2024 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 e ffectively 

as at 31 M arch 2024, based on the internal financial controls with reference to financial 

statements criteria establ ished by the Company considering the essential components of 

internal control sta ted in the Guidance Note on Audit of Internal Financial Controls Over 

Financial Repo11ing issued by the lnsLitute 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 financia l controls based on the internal financial controls with refhence 



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 /\ct, 2013 

(hereinafter referred to as "the Act"). 

Auditors' Responsibility 

Our 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 requirement~ 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 contrnls with reference to financial statements 

included obtaining an tmderstanding of such internal financial controls, assessing the risk that 

a material weakness exists, and testing and evaluating the design and operating effectiveness 

o f internal contro l based on the assessed risk. The procedures selected depend on the audi tor'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 

the preparation of consolidated financial statements for external purposes in accordan 



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 detai l, accurately and fairly reflect the transactions 

and d ispositions 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 arc being made only in accordance with authorisations or 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 J\S 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 pol icies or procedures may deteriorate. 

Place : Mumbai 

vDrt.I '.- !l.40~llllt1Sl::::Cld-IMJ'~3 . 

Dated: 2 9 MAY 2024 

For SUNIL SINGH ASSOCIATES 

Chartered Accountants 

Firm Registration No : I l~f)§l~~ 

(SUNIL SINGH) 

Proprietor 

Membership No 41 199 

U DIN: 
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2,693.15 2.693.15 
2,582 00 2.582.00 

15.66'138 17,025 83 
2Cl,•)J9.53 22,Jl)0.98 

37.209.55 68,486 30 
- -

4.899.71 
•2.109.26 68.•86.JO 

36.797.38 . 

. . 
2 16 1.08 
2 82 l .'16 

31 .. 802.36 2.5.t 

99,851. 15 90.789.8 1 

For 1tr11J OR hch;Jtr or the Boan.I or Oircclon of 
U:ars t:~uil~ Pri\atc Limitsd 

~ ~ 
!\:un< Am1tCj 
J~1gnauon Ducr1ur 
lllN 01751801 

·Q \]µ..1-<>~ -
N:1mc Vru•ilrnli Deshpande: 
1>1.:s1gnmmn · Dir-.:c1or 
lllN . 05216743 



Rare Eguitv Private Lirnited 
CIN: ll74/ /1Jl11/l J993J>TCQ71456 

I JI. /Stfl Floor. /\1udm£111 BJ1"'.1a11. }larinu1u Point i l,111111bai 4fJO (12 /. 

Ctu1rac1 ; 0121004 8166/ IJ1166J9 O/Of/ 

Standalone Statement of.Profit & Los-s A.ccounl for rhc vcur ended 3l~t .\1an·h. 2024 

Income: 

I. Rc\fc.nuc frl)lll C)pcra1ions 
11. Olh1.:r lnco111c 
HI. Tomi Income (1+11) 

IV Expenses : 
Cost of Bullio1'I Sold 
Emp!oy<."C Bcncfil Expenses 
f inance Costs 
Other Expc-nst'S 

·rotal .f<:):pcnscs 

\ '.Profit before 'fa): (Ill~fV) 

VI. Tax Expenses 
Currcnl ·rax 
Dcrc:m::<l Tax Expenses 

Total Tax Expense.~ 

VII. Profit for the year (V-VI} 

VII I. ()1hcr Comprehensive lnccunc (()( '. I) 
A. ltcnls 1ha1 \viii not be n::it:l~silicd subst.-qucntly 

10 s1a11:111cnl of profit and loss account 
ll. ltc1ns that \Viii be rcd as..,ificd 10 profit or loss 

Other c:on1rchcnSi\1 C' h1co1nc (.\ + U) 

IX. ·roral <:on1prc:hcnsi\'c lncoo1c I (l.o.sscs) 
(Co1nprisin~ 1>rofir :and other c()n1prchcnsivc 
Income fo r the yc:tr)(Vll+VIJI) 

X Earnings per Equi1y ShilTC (Oasic and Diluted} in Ri> 

As per our Rcpon of even douc 
For Sun ii Sinf!h Associ:Hcs 
Ch~irtc:rcd Accountants 
Firm Registration No : 

l 
Sunil Singh 
JIN)j'lrictor 

Membership :-.lo : 0·11199 
lJDlN: 
Pll!CC : Mu1nhai 

Vo t ,,i :- .2.11O1111'1'\B1'Clll'1,.., a<.~3 . 

2 9 MAY 2014 

(A1t1ou111 i11 Rs;,, lot:s) 

F~·r the .~ .. arttr ended For the vear ended 
31.03.202,1 
ruau(litcd 

3.683.79 
9.002.80 

12,686.59 

3.683.47 
1.37 

1.917.20 
8.85 

5,610.89 

7,075.70 

30.00 
4.899.71 
4.929.71 

2,145.99 

. 

. 

2,145.99 

79.68 

J l.12.2023 31.03.2023 31.03.2024 
l!n:tudilcd l !nauditcd Audited 

1. 131.52 J.683.79 
·597.99 242.03 9. 155.53 
-597.99 1.373.55 12.839.32 

. 1, 121.46 3.683/17 
1.3·1 1.84 5.00 

1.204.68 1,801.76 5.520.63 
12.79 7.36 61.96 

1.218.81 2 932.42 9,271.(16 

-1.816.80 -1,558.86 3,568.27 

30.00 
4.899.71 

. . 4.9?.9.71 

-1,816.80 · 1,558.86 · l,361.·U 

. -
. 

. 

-J.816.80 -1.558.86 -1,36 1.44 

-67..16 ·57.88 -50.55 

Fur und on behalf of the Board of Direccors of 
Rare: to:quity Private l.itnitcd 

N~11i1~~ 
J)csignatil)ll : J)irc:c1or 
DIN: 0175,1804 

\}~~Q-
:--Ja1nc: Vrushali Deshpande 
J)csigna1ion : Dirccior 
DIN : 051167,13 

31.3.2023 
Audited 

1. 131.52 
369.53 

1,501.06 

1.121.46 
2.84 

4.721.28 
41.47 

5,887.06 

-4,386.00 

. 

. 

. 

-4,386.011 

-
. 

. 

-4.386.00 

-1 62.86 



RARE EQUITY PRIVATE LIMITED 
CIN U741 IOMll1993PTC074456 

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

For the year 
ended March 31, 

Parliculnrs 2024 
A\ Cash flow from Oneratin,,. Activiti0 o Audited 

Ncl Profit before tax 3,568.27 
Adjustments to rc~oncilc net 12rofit to 1wl ~ash by OJleratinr; activities -
Interest accrued but not due on Non covNtible Debentur"" 4,608.76 
Interest accrued on Loan from Director 911.87 
Share of Surplus from Partnership firm (133.72) 
Dividend lncomc (88.80) 
Interest lncomc (84 .04) 
Loss on Sa le of Investment -
Cain on Financial Assets at FVn'L (8.602.95) 
Cain on Financial Liabilities at FVTl'I . -
Provisions l'.l0.00) 
Operating Profit before working capital changes 149.38 

Adj11sl111e11t· for 1vprki118Evilal c/u111ge:-
Add:-
Decrease in Other Current/ Non Current Assets -
Increase in Other Current/ Non Current Liabilities 2.44 

-
1 css:- -
Increase in Other Current/Non Current Assets (41.03) 
Decrease in Other Current /Non Current Liabilities -
Cash (used in ) /from operations 110.79 
Direct Taxes -
Cash flow used in/from operating activities (net) 110.79 

m1 Cash flow from lnvestin,,. Activities 
Dividend received 88.80 
Investment in Debt Securities Recovery £x pcnscs Fund A/c -
Sale of Investment in Shares & Securities 2,898.27 
Net Cash Flow froin /(used in) Investing Activities 2,987.06 

n ·1financin2 Activities 
Interest received on Income Tax Refund 84.().1 
Repayment of Short TNni Borrowings-Advance from Director -
Net Cash flow from/luscd in) Financing Activities 84 .04 
Net Increase / (Decrease) in cash and cash cquivalants (A+ U• C) 3,181.90 
Add:-Cash and cash rouiva lent al bcginn inl\ of the year 122.27 
Cash and cash equivalent at end of the year 3,31».17 
Componant of cash and cash equivalent 
Cash on hand 0.85 
Ba lances \vi th banks in cu rrent accounts ~~Ass; ~ 3.303.32 
Total cash and cash equivalent ''i:f/ ;;:_, 3,304.1? 

"-' Cl\3• '-· 
:z I ""°°""'""" m ? h\ No. 4119~ en 

cP . • 

• Al~~ 

(Rupees In lacs.) 
For the year 

ended March 31, 
2023 

Audited 
(4,386.00) 

-
3,875.00 

84628 
(14.02) 
(68.91) 

(0.85) 

-
(93.34) 

-
-

158.15 

11.42 
-
-
-
-

1133.86) 
35 71 

-
35 71 

68.91 
-
-

68.91 

0.85 
-
-

0.85 
105.47 

16.80 
122.27 

0.85 
121A2 
122.27 



l . The above $late1nent of Cash FIO\VS has been prepared under the ·Indirect Nlethod' as set out in Ind f\ S 7 4 Statc1nco1 of 
2. Ind 1\$ 7 re.quires the. entity to provide disclosures that 1.:nablc users of financials su1te1nents to evaluate changes in 
liabilities arising fro1n financing activities, including both changes arising fro1n c.ash tlO\VS and non·cash changes, 
suggesting, inclusion ofa reconciliation bet\\•een the opening and c losing balances in the Balance Sheet for liabilities arising 
fro1n financing activities, to 111eet the d isclosure requirc111c.nt 

As per our report of even date attached 

For Sun ii Singh Associates 

Chartered Accountants 
Firm Registration No: 113406/ \V 

~=:::,.... 

-l ___.. t 
Sunil Singh 
Proprietor 

Membership No : 041199 

Mumbai Dated:- 2 9 MAY 2024 
V!>IN',- 2.'-lo'lllqq IH:.<A~Ml/€.~g 

For and on behalf of the Ooard of Directors 

'/-W). ~ Amit~oela 
DIN : 01754804 

- Q. 
~ ·· ~~ 

Vrushali Deshpande 
DIN: 052 16743 



J{arc Equity Private L·in1itcd 
Standalone Statement of changes in eguitv for the year ended 31s t !\'larch 2024 

(Rupees in lacs) 
A. Equity Share Capital : Rs. 

As at 3 1st March, 2022 2,693.15 
Changes in equity Share Capital during the period -
As at 31st March, 2023 2,693.15 

A s at 31s t March, 2023 2,693.15 
Ch•nges in equity Share Capital during the period -
As at 3 lst March, 2024 2,693.15 

B. Preference Share Capital : 

As at 31st March, 2022 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st March, 2023 2,582.00 

As at 31st March, 2023 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st March, 2024 2,582.00 

C. Other Equity 

Securities Prc1nit11n <:apital Rcdcn1ption General Surplus in the Statc1ue1u Total 
Reserve Reserve. of Pro Ill & Lo~s .1Vc 

As al 31.3.2022 2,975.72 75 1.40 -58.85 17,743.56 21,411.83 
1\ddilion 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 duri ng the year - - - -1,361.44 -1,361.44 

As at 31.03.2024 2,975.72 751.40 -58.85 11,996.1 l 15,664.38 

~An~ 

l C!i ""'~~ ~ ~\j~ 
r~~ (~ >rter4'd }~ 

4 1't • .:Jvntan\'- m 
~ M.No 41199 v> 

• • 
MllUP.~ 



Rart Eguitv ft::i"J!ff l,.imitcd 
c.11\': 1n,110,"'ltW.t:.K.e1~ 
1$1. JS/Ii flnqr (l.'arim<1a Bhamn "'arlrnga Pnlat. 1\fumbai 400 OJI. Con111ct: Dll ff!0.1816611112 6659 IJJOO 

Disclosure or Ratios 

Sr. No. Katio March 31, 2024 March 31, 2023 chanucs 
I Dcbt-equit)' ratio Deb1 (her rotal Shardtoldcrs' 1:quil)' 27 48 2S.43 -2.0S 
2 Debt Service Co\ crdgc Ratio EDIT O• <r l'urrem lxh1 NA 'Ii\ ~r\ 

3 lnterl:!Sl Scf\'1cc Co"·cn1gc Ratio 
Earning before lntcrc:,t &:. l;\.\CS O\'Cr 

1.65 O.Q7 2218' • lntcn;st c.,pcnsc.-s 
2.58.20.000 0. 1 % 2.58.20.000 0. 1~. 

Outstanding r..:dcc1nablc 
prcfcrncc shares of prcfcn1cc shtu..:s of 

4 R' 10/- each Rs 10/- c:ich NA Prcfcrtnccshorcs 
a1nounting 10 Rs. a1nou1ni11g to Rs.. 

25.82.00.0001- 25.82.00.000/ 

5 Qmital Re<JcynpJion Rc:sco·c· -
Opening no.toncc 7S I 40 751.40 
Add: Addition during 1he period - -
Closing 01:llnncc 

' 
751.40 751.40 

6 Nc1 \Vonh rotal Assets Less Total 1.iuhilitics 20.939.53 22.300 98 ·60~ 

7 Nc1 Profi1 After Ta' -1.361 -1.386 -69'» 
8 El'S -S0.55 -16286 -112.31 
9 Currcrn rauo c.·urrcnt Assets Ch"Cr Current l.1ab1l1tics 0 .09 S2.75 S2.66 
10 Long 11.:m1 ll~l'll tO \\'Orking capital l.ung tcnn debt over \\Orking capti<.11 -1.26 520.69 -100% 
11 Bad Debts to Accou1H rcccivahles ll11d debts over Account rccdv1.1blcs !\A NA NA 
12 Current liability Hatio Currcnl liubility over 1outl assets 0.37 0.00003 37% 
IJ Total l)dus to Total assets ·rotnl debts over 101al as.sets 0 74 0.75 -201o 
14 Debtors Tumo"cr Rntio Total Dcbtor~ o'""'l' t(Hal Sale:.. NA 1\t\ 1'/\ 

15 ln"·cn1ory 1umo\cr ratio Co..c of(joods Sold O\cr A'&- fn,-cnt()r)' N.1\ l\i\ ~A 

16 Operating Mar1in (''O) Operating Profit over 101al salc.:s .. 47~1:1 -406·· -8tt35' • 
17 Net Profit Margin <'O) f\'ct Profit over total Sale~ -J7% -388~ .. -90.47% 

For And or1 behalf of the llo1trd of Oirl·ttors of 

<::>'"G_H,;.S 
R•rc E.quil)' Pri~lt tilnitcd -G 

~ <ro ~ ~(~~ ~~~ -
§ ~)~ 
tJll M~b"" > 'Sam'I.! . Arntt · "la ~ante . Vru))\0111 l>csbpandc 

",. \.. •. • "s9,1 /FJ. lk"lign~nion : itcctor Desisnation 01rcctor 
OIN : Ul7S,1804 DIN · 052167'13 

il18AI -;g:; 



Sunil Singh 
B.Com, F.C.A. 

To, 

Sunil Singh Associates 
CHARTERED ACCOUNTANTS 

30, Patrakar Co-op. Hsg. Soc. 
Madhusudan Kalekar Marg, 
Randra (E), Mumbai-400 051 
Phone: (022) 26591305 

I N DEPEN DENT AU DITOR' S RF.PORT 

The Members of RARE EQUITY PRIVATE LIMITED 
Mumbai. 

Report on the Audit of Consolidated Financial Statements : 

We have audited the accompanying consolidated Ind AS financial statements of MIS. 

RARE EQUITY PRIVA TR LIMITED (''the holding Company") and its associate, 

which comprise the consolidated Balance Sheet as al 31st March 2024, the statement of 

consolidated Profit and Loss, including the statement of other Comprehensive Income, the 

consolidated Cash Flow statement and tbe 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 infom1ation (hereinalier 

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 /\S 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 Marcb 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 consol idated Ind AS fi nancial 

with the Standards on Auditing (S/\s) specified under section 143(10) of the Ac 



responsibilities under those Standards arc further described m 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 ethical 

responsibi lities in accordance vvith 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._a_ 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 2.2 1 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 i.ncome has been accounted by the company 

based on the financials as certified by the management of the associate. 

Our Opinion is 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 in formation iJ1cluded in the Annual Report but docs not include 

the consolidated Ind AS financial statements and our auditor 's report thereon. 

Our opinion on the consolidated (nd 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 



If, based on the work we have performed, we conclude that there is a material 

misstatemem of this other information, we arc required to report that fact. We have 

nothing to report in this regard. 

Responsibilities of the Management and those charged with Governance for the 

Consolidated Ind AS l:''inancial Statements: 

The Company's Board of Directors is responsible for the preparation and presentation or 

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 

performanc.e and consolidated cash flows of the Company including its associate in 

acc.ordancc 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 appl ication of appropriate accounting policies; making 

judgments and estimates that arc 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 arc 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 cone.cm, 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 Oroup and of its associate arc also 

responsible for overseeing the Group's financial reporting process. 

Auditor's Res onsibilitics for the Audit of t·hc Consolidated Ind 

Statements: 

3 



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 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 consolidated Ind AS financial statements. 

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

maintain professional skeptic ism throughout the audit. We also: 

• Identify and assess the risks of material misstatement o r the consolidated Ind AS 

financial statements, whether due to fraud or e1Tor, 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 !or one resulting from 

e1.Tor, 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 l 43(3)(i) 

of the Act, we arc 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 abi li ty 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 d isclosures in the consolidated Ind AS financial statements or, if such 

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

the audit evidence obtained up to the date of our aud itor's report. Howev. 

events or conditions may cause the Company to cease to continue 

concern. 



• 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 or 

the enti ties or business activities within the Company and its associate to express 

an opinion on the consolidated Ind AS linancial statements. We are responsible for 

the direction, supervision and performance of the audi t o r 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 sole ly responsible 

ror 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 

identi fy during our audit. 

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

with re levant 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 consol idated Ind AS financial statements includes the company's share of net Profit 

of Rs 43 1.83 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 J\S 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 Regulatorv Requirements 

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

(a) We have soughL 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) Jn our opinion, proper hooks of account as required by law relaLing 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. 

(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 l3oard of Directors of the Company, 

and the reports of the statutory auditors of its associate, none of the directors of the 

Group Company is d isqualified as on 31st March, 2024 from being appointed as a 

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

(l) With respect to adequacy of internal financial control with reference to financial 

statements of the Group and the operating effectiveness of such controls, re fer to our 

separate Report in "Annexure f:S"· 

(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 l l of the Companies (Audit and Auditor's) Rules, 2014, in our opinion and 

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

1. There were no pending litigations which would impact the consolidated 

position of the Company; 



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

including derivative contracts: 

iii. There were no amounts which "ere 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 bel ief, no 

funds have been advanced or loaned or invested (either from bo1Towed funds or share 

premium or any other source or kind of f'unds) 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 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 m entity, including foreign 

en tities ("Funding Parties'') with the understanding whether recorded in writing or 

otherwise, that the company shall, whether di rectly 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 

c. Based on the audit procedure thal were considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe 1ha1 the 

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

v. Based on our examination, which included test checks, the Company has used 

accounting sotlware for maintaining its books of accoun1s 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 (Accoums) Rules, 2014 is applicable from 

appl icable for the financia l 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 J\ct, 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 Company included in the consolidated Ind financial statements of the 

company, to which reporting under CARO is applicable, we report that there are no 

adverse qualifications or adverse remarks in these CARO reports. 

Place : Mumbai 

Dated: 2 9 MAY 2024 

For SU NIL SI NGH ASSOCIATES 

Firm 

(SUNIL SINGH) 
Proprietor 
Membership No 41199 
UDIN: 1-4041141\ Blcll\1-"N 6'\11.2. . 
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RI.rt Eguily Prh air Limirtd 
ON: U74110.~flll29JPT(074'56 

151 15th fluur. Nqrlntun Rl1u1·ua, f\1nrlt11a11 Pbhrt. 1'Uu1rrbui 400 ()]{, 

Cgatact : 01140lh/ IZ4610116659 0100 

Cpn,'lolidatct.1 U11lf!nCt Sh tee as a t Jl.OJ.2024 

Partitulars 

I .·Usrts: 

1. ,,1on-!:;urr1iaU ,~ss:s;Ji ' 

a. Fim1ncial Assets : 
( i) I nvcsltni:nt~ in Assocfotcs 
( ii) Other Non·(urrcnl ln\'csuncnts 
(iii) Other financial Assets 

b. Other :\on-Current Assets 

2; (errenl A~~i'ls i 
a. Financial J\ssct" 

(i) Cash and Cu:;h l~<1uivalcnts 

b. Oihcr Current 1\s<1c1s 

Toral :\.sscts . .... 

II Eguih· & Liabilities 

Eguih· : 

(a) Equi1y Share Cnpirnl 
(b} Rcdcc1nablc 1•rc1Crcncc Shares 
(c) 0 1hcr liquily 

LU.!!ilititi i 
I. ~Qn-CUrrtnl l.iabilitics 

a. Financial Liab1lit~ : 

( i) Borrov.ings 
b. Provisions 
c. Deferred Tax l.inhililics 
·rolal ~on-Currtnt J.inhililic-s 

2. Current l.i:1bili1ics : 
a. financial l_,.1ab1hue!> . 

(i) llcm>" inp 
(ij) Trade Pa) ables 
• Dues 10 ~1 icro and :.mull cn1crprisc.s 
.. ()thcr th;111 f\1 icro and s1nall enterprise~ 

b. ()1hcr Currc11t l.i1tbilitics 
· rot:.11 Cul'rent l.i•bilities 

·rotal Equity & l.i1bilities 

J\s per our Rc1>011 or t.: VCll date 
Fur Sunil Singh A:.:\odn1cs 
Ch::1rtcrcd i\ecountunls 
Firm Reg1sttatiot1 No : 11 3106/\V 

Sunil Singh 
Proprietor 
tvlc1nbc-n;hip l':v : 04 11 99 

1-.lace : ~umbai 

lH>H.I r lA oft 11''18 !<Cid•\ Ill 61q 2.. 

2 9 MAY 2024 

N . I ( !ITMi,S tn '1CS) 

,\cal JLOJ.202-4 Ac al 31.3.2023 
Audited t\ udiled 

70.2 14.52 69.782.69 
26.423. 17 20.584.76 

5.00 5.00 
43.17 6 5.98 

3.304. 17 122.27 
75.65 11.80 

I ,00.065.6 7 90.572.5 1 

2.693.15 2.693.15 
2 .582.00 2.582.00 

15.878.90 16.808.52 
2 1 . IS~.05 22.083.67 

37.209.55 68.486.30 
. . 

' i.899. 71 
~2.109.26 68.486.JO 

36.797.38 . 

. . 
2. 16 1.08 
2.82 1.46 

36,802.36 2.5~ 

l ,00,065.67 90.572.Sl 

1:or nnd on behalf of 1hc 13oard of Directors or 
R11rc Equity 1-.ri\•uJC I .i1ni1cd 

~ . 
J\m1t (;.,.Jo~ 
Ull\ 017S.ISO·I 

Kun1c : Vrushah J>cshrmndt.: 
Designation : Dire..:tor 
1)11\. 05216743 



ltare Eguit·v Private Lin1i1cd 
CIN: U74/IOMll/99Jn'C07U56 

/SI. /SJlr. Floor. Nariman Bhq•yn, /\~ariman Poinl. Alun1boi -#00 011. 

Contocr: 0114004 8 76610116659 0/00 

Co11solidate.d Statement of Profit & Loss Account for the 11c~r ended 31st ;\1arch. 2024 

lncon1e : 

I. Revenue from Operations 
II. Other Income 
Ill. Total Income (1+11) 

IV Expenses: 
Cost of Bullion Sold 
Employee Benefit Expenses 
Finance Costs 
Other Expenses 

Total Expenses 

V. Profit before Tu (Ill-IV) 

VI. Tax Expenses 
Current Tax 
Deferred Tax expenses 

Total Ti:L'< Expenses 

VIL Profir after ·raxs 

\'111. Share of Profit/(Loss) or an associatr 

IX. Profit/(1.oss) after to•cs and Sharo of Associ•tcs 

X. Prot11 /(Loss) for lhc period 

XI. Other Comprehensive In come (OCI) 
A. Items that will not be rc:classiOcd subscqucnlly 

to statc1nen1 of pro lit und loss account 
Other Comrt-hensh't ln con1c (1\ f: tJ) 

XII. To1al Comprebensivt Income / (Losses) 
(Comprising profit and other ('Om1>rthtnsivc 
Income for the ycar)(Vll+VI II) 

XIII. Earnings per Equity Share (llasic and Dilu1cd) in Rs 

Sunil Singh 
Proprietor 
Membership '.\lo : 041199 

VDt tJ '.· 2.<\olt ll '\~ ~ICC lt l·\l'Jb~'f2.. . 
Place : ~1umbai 

2 9 HAY 2024 

(1ln101111t in Rr in lac.\') 
For the year ended t'or the l'Ca r ended 

31.03.2024 31.3.2023 
Audited 1\uditcd 

3,683.79 1.131.52 
9.155.53 36953 

12,839.32 1,501.06 

3,683.47 1,12 1.46 
5.00 2.84 

5.520.63 4,721.28 
6 1.96 41.47 

9,271.06 5,887.06 

3,568.27 -4,386.00 

30.00 -
4,89'). 71 -
4,929.7 1 -

-1.361.44 -4,386.00 

429.62 539.33 

-931.83 -3,846.67 

-931.83 -3,846.67 

2.2 1 5.87 
2.21 5.87 

-929.62 -3,840.81 

-34.52 -142.61 

For and on behalf or the Board of Directors of 
Rare Equity Private l.imi1c:d 

;4-WJ.. 
Amit Goel~ 
DIN : 01754804 

Name : Vrushali Oeshp•ndc 
Designation : l)ircc1or 
Ill" : 05216743 



RARE EQUITY PRTV ATE LIMITED 
Cll\ U7·11 IO:O.IHl99JPTC07·1456 

Consplidated CashJ' low stalcmcnt for the pcr.iod ended 31St March, 2024 

For the year 
ended March 31, 

Pnrlic11lars 2024 
1 Al Cash flow from aoeratin<> Activities Audited 
Net Profit before tax 3,568.27 
Adjustm~nts to rccon~il~ net profit ~!l o~t cash by Q~rdting activiti!:S -
Interest accrued but not due on Non covertib!e Debentures 4,608.76 
Interest accrued on Loan from Director 911.87 
Share of Surplus from Partnership firm (133.72) 
Dividend Income (88.80) 
Interest Income (84.04) 
Loss on Sale of Investment -
Gain on Financial Assets at FVl'PI . (8,602.95) 
Provisions (30.00 
Opcrnling Profit before working capital changes 149.38 

Adi11sl111c11t £orworki11g Caf!.ilnl change:-
Add:-
Decrease in Other Current/ Non Current Assets -
Increase in Other Current/ Non Current Liabilities 2.44 

-
Less:- . 
Increase in Other Current/Non Cu rrent Assets (41.03) 
Decrease in Other Cu rrent /Non Current Liabilities -
Cash (used in )/from operations 110.79 
f)j reel r axes -
Cash flow used in/from opcratin2 activities (netl 110.79 

'Bl Cashl low from 1 nvPStinl! Activities 
Dividend received 8880 
Investment in Debt Securities Recovery Expens..>:> l·und /\/c -
Sale of Investment in Shares & Securities 2,898.27 
Net Cash Flow from /(used in) Investing ActiviHcs 2,987.06 

ClFinancin" Activities 
lnlerest received on Income Tax Refund 84.04 
Repayment of Short Term Borrowings-Advance from Director -

Net Cash Flow from/( used in) Financing Activities 84.04 
Net lnr r<.'asc /(Decrease) in ca•h and cash eguivalants (A+B+C) 3,181.90 
Add:-Cash and cash .-quivalent at beginning of the year 122.27 
Cash and cash equivalent at end of the vear 3,304.17 
Componant of cash and cash equivalent 
Cash 011 hand 0.85 
Balances with banks in current accounts 3,303.32 
Total cash and cash equiva lent ,,.~;r:.uA~ 3,304.17 

f_... 7"_ '-~O'I 
~ ~ ('> 
~ C'1atter~ -
~ t Accou11~ntt ~ 
<I> M. No. 41199 "1 

• c., 
"r!'JMBJ.\ .. 

(Rupees ln lacs.) 
For the year 

ended March 31, 
2023 

Audited 
(4,386.00) 

-
3,875.00 

&16.28 
(14.02) 
(68.91 ) 
(0.85) 

-
(93.34) 

158.15 

11.42 

-
-
-. 

(133.86) 
35.71 

35.71 

68.91 

. 
68.91 

085 

-
0.85 

105.47 
16.80 

122.27 

0.85 
121.42 
122.27 



Notes: 
I. The above Sta1Cll1Clll or Cash Flows has been prepared under the ' Indirect Method' as SCl ()UI in Ind AS 7 - Slatcmclll of 
2. Ind AS 7 requires the entity to provide disclosures that enable users of financials statc111cnts to evaluate chan,gc:s in 
liabilities arising from financing activities. including both changes arising front cash no\vS and non-cash changes. 
suggesting inclusion or a reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising 
from financing act1\·itics, to meet the disclosure requirement 

1 . l 
As per our report or even date attached 

For Sunil Singh Associates 
Chartered Accountants 
Finn Registration No : 113406/W 

V t>1 11 '.- 2.4 041\qq IH~tf\~t.I C~ 'l 2.. . 

2 9 MAY 2024 

For and 011 bchul f ofthe13oard of Directors 

,i.w:I <tr~ 
AmitGo11a 
DIN: 01754804 

· o \l~\-0-U .. 
Vrushali Deshpande 
DIN : 05216743 



Rare Eguitv Privat~ Lintitrd 
Consolidated Statemtnl of chaogcs in eguity for th < year ended 31st )'larch 2024 

(R . I ) upccs 1n acs 
A. Equity Share Capital: Rs . 

As nt 31st March, 2022 2,693.15 
Changes in equity Share Capital dur ing the period . 
As al 31st March, 2023 2,693.15 

As at 31st .\'larch, 2023 2,693.15 
Changes in equity Share Capital during the period . 
As at 31st March, 2024 2,693.15 

H. Preference Share Capillll : 

As at 31st ;\'larch , 2022 2,582.00 
Changes in Preference Shnrc Capital during the period -
As at 31st .\Ila rch, 2023 2,582.00 

As at 31st .\llarch, 2023 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st ~larch, 2024 2,582.00 

C. Other F:g uily 

S1..-curi1ics Prcrniun1 Cr11>i1al Rcdc1np1io11 Gc-ncl'al Surplus in 1h-.: Sla.temen1 Total 
Reserve Rc~crvc or Profit & Loss Ne 

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 5.87 
As at 31.3.2023 2,975.72 751.40 -58.85 13,140.25 16,808.52 
Addition during the year - - - ·931.83 -93 1.83 
Other Comprehensive Income 2.2 1 2.21 
As at 31.03.2024 2,975.72 751.40 -58.85 12,210.63 IS 878.90 

-~ 

e~"~~ ~p-JJ' k ~ 0 ~)~ 
Jwo. •1199 ;;: 

~ "''. 7": .. Co 



Notes: 
The requirement for publishing annual audited financial statements in tcnns of section 52 of the Securities and Exchange 
Boa.rd of India (Listing Obl igations and Disclosure Re(1uire111ents) Regulations, 2015 arose, as the Co1npany issued the 
Listed. Rated, Senior, Secured, Redeemable non-convertible debentures in July 2021 (as stated in note 3). 

2 ·rhc above results have been revie\ved by audit cominittee and approved by the. Board of Directors at d1eir respective 
1neetings held on 29th i'vlay, 2024 The statutory auditors has given his 1\ uditor Report of the <1bo\'C s1a11dalone financial 
results for the year ended 31st :V1areh. 2024 

3 During the quaner ended September 2021, the Company issued Listed, Rated, Senior, Secured, Redeemable non­
convertible debentures of the face value of INR I 0.00.000 each. aggregating upto ll'R 500,00,00,000 (Indian Rupees Five 
Hundred Crore.s only) in t\vo tranches of Rs 300 crore-s a11d Rs 200 Crorcs respectively. Details of lhe NCO are given bclo\v 

Security Name: Tranche A : ZCll Rare Equity Pvt Lld 2024 Nos ; 3.000 

: Tranche B : ZCB Rare Equity Pvt Ltd 2025 Nos: 2,000 

'rhe Co111pany has maintained the asset cover as required as per Ocbenturcs Trustee Deed dated 05.07.2021 

4 ·rhcrc is no asscls appearing in the Co1npany's Ralancc sheet \vhich is being pledged for above 1\1CD. ho\vever the co1npany 
had pledged the pro1notcrs holding as pledge against the NCO issuance. ·ryp-e of charge is secured by \\'3)' of a fi rst ranking 
exclusive: (A) pledge overthe specified Shares LEquity Shares of(a) Titan Company Limited 20 lakhs (b) DLF Limitcd -
1 Crore (c) Tata Motors 20 lakh (d) Federal Bank Lld - 2.55 Crore and (e) State flank of India 15 lakh (I) Canara Bank 20 
lakh (g)Tata Steel 50 lakhj held b)' the Plcdgors in favour of the Debenture Trustee (Catalyst Trusteeship Limited) for the 
benefit of the Secured Parties; and (B) charge over the Account Assets by the Issuer in favour of the Oebenture Trustee 
(Catal)'st Trusteeship Limited) for the benefit of the Secured Parties; and (C) a l'on-Disposal Undertaking over 49% (fony· 
nine per cenc) ofrhe Issuer's O\Vnership in shares of the Acquiring Company (Zenex Ani1nal J-leahh India Private Li1nitcd). 

5 ·rhe Con1pany is engaged in only one segrnent i.e. trading in Bullion. 

6 The above audited Financial Results have been prepared in accordance \\'ith the guidelines is.sued by Securities and 
Exchange Board of India and Indian A.ccounting Standards (rNO 1\S) as prescribed under section 133 of the Cotnpanies 
Act, 2013. 

7 Previous years figures have been resclassificd I regrouped \vhcrcvcr necessary. 

8 'rhe consolidated financials have been prepared basis the Managerne1u ccnified financials ofZenex Anin-1al Heahh India 
Pvt Ltd, the associate entity of the Coi-npany. ·rhc said associate entity. is in the process ofn1ergcr \Vith Ayurvet Ltd. The 
process under tbe schen1e of the an1alga1nation is on going and it is expected to get over by Augus11 2024. post \-.•hich this 
associate entity " 'Ould be able to provide its audited financial staten1cnts. In the interim period. g,ivcri the requirc1nen1s 
under SEJ31 LOOR for submission of audited financials within 60 days of the end offinancial year. the Company has 
decided to consolidate its financials based on n1anagcn1cnt certified financials of this associate Co1npany. Any n1aterial 
variation in the figure.s once the associate entity audits its annual financials that 1nay affect the consolidated financials of our 
c -on1pany \Viii be disclosed in the due course by the Manage1nen1 of the-Co1npany. 

9 r\ddi1ional infonnation pursuant to Regulation 52(4) of the Securities and E.xchangcBoard of India (Listing Obligation and 
Disc.Josure Rcquircn1cnt) Regulations 20 15, as amended, for the period ended 3 I st ~larch 24 are give.n bclo"': 

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

~ I- l/~GofaW,v 
DIN : 01754804 
Director 

Vrushali Oeshpande 
DIN: 0521 6743 
Director 
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H,arc· ~gu!o: J!ch·111e l .inJiu:~ 
c1N, !!.7i1La"'11199lt:.rcaz"s6 
151 15111 Boor. i' 1arimun Rhff!'Yln ~\'arit"qn Point. Jlfulfflttl JOO 011. Qwtrt · • '' $ 1 1H 

., .. ffff ,,,. 

I. OisclbSUf(' or Katios 

Sr. ' °" Ralio .\1arth ll . 2014 ~larc .. Jt. 2023 ctianeu 
I ()t!bc..cqull)' ra.110 Dcbc Chl..-r Total Sh;irchol-dcl"S' Cqutt) 27 48 2543 -2.0S 
2 Debt Scrvu:t Coverage 1(11110 El ll r Ov..::r Cum:n1 1).:bt NA N"t\ ~" . 

3 Jntcm.1 Scr\'kc Co\'eta_gc R11110 
E.Hn1ing b..:forc lntcr<:lil & taxes over 

1.65 0 07 22i8°/e 
fntcrcsl cxpi:nstS 

2.53.20.000 0 , •• 2.S&.20.000 O. t• .. 

Outstandmg n.-c.lccroablc 
p~l"crm.'\.'. ~arcs of pr~r .. ,11c:c sh3n:.-s of 

•I ll<i 101· each Rs IOI· ench NA 
Prcli:rcnr:cshrircs 

amountinn 10 Rs. :uno11n1ing to Rs 
25,82.00.0001- 25.82.00,0001-

; (nRJ.l,l!l...H.\c'Cklflpl~'f'\'C 

Opening llnl1111cc 15 1.40 7; 1.40 
/\dd: Addition during the pctiod -
Closlng Balance 7~1.40 751AO 

6 Nee \Vonh Tot.11 A:i.:o.ClS l .4'SS l'ot~I l.iabihtl~ 21. 1 5 ~ 05 22.0SJ 67 -l,. 
7 . Net Prnlit An..::r Tttx -9J2 -3,847 ·76o/o 
8 EPS ·3•.;2 -142.61 - 108.10 
9 ( urrtnl. ra110 Current Assets 0\'C:f Cllm!nl Liabihlw..."S 0.09 52.75 52 66 
10 l.ong ltrm rkbt lo \\"Ork1ng cap11aJ l.ong l\.'11n dcbl 0\1i."T \\(nkln! caplial -1 26 52069 • IOO"o 
11 Bad Debt~ 10 1\c~omn rccc1''•1blcs Dad dcbLs U\'\.-'f' Account ri..:cei\'abks Ni\ '\,\ NA 
12 Cuncnl lmb1l1ly Ratio , Current h;.\bility over loml assets 0 37 0 ()000] 31o/o 
I ) Total Debts to Total assets Total debts OV<.'1 lulal a>Sels 0.74 0.76 · 2o/o 
14 l>t.-bton T utno\-cr Ratio Total l)cbtors O\'\;,'f 1oc1J Saks '//\ NA ~" 
IS [O\'altoty IUUIQ\'Cf nn10 Cost o r Goods Sold f,)\\.'f Avg, IO\'\.'ttlOr) NJ\ '.\:A '.\/\ 

16 Opi:rn1ins Mnrg.in (0/o} Operating l'rolit over total sales ·36°/o .35g% -90.0<>' 0 
17 Net Profit Marg111 (~O) Net l,rofil over total Sal~s -25°/11 -340% -9256°1. 

For and on l'lch;.,lf of th\' Ooard or D1n."c:t0f> or 
Rail." l..quil) Private l.1mitcd 

~ ... -
~m.1~ 

~o. 
~1;1Cc .~,;,~ -1-Y.. ~~ 
~~o -
-'!' CJ,~ ('I Vrush:all l>.:sbp:i...'tidl." 

:::> il~r t•q _. DIN · 0175 l~<H DIN . U52l6?il3 
Cf) ·'f ivo ~J)41.i1s > 

<•1".. -t ))1a':C:tOf D1recw1 

~ ./C,lj -IA'""_:t,,' • '7 
' ·O ' 



RARE EQUITY PRIVATE LIMITED  
 

151, 15th 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, I 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 
quarter and year ended March 31, 2024. 
 
Kindly take the same on record. 
  
For Rare Equity Private Limited, 
 
 
 
_________________ 
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, 15th 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:  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, I 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, I 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 
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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