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May 29, 2024 
 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
  
Scrip Code: 973302 & 973303 
 
Subject:  Certificate of Security Cover under Regulation 54 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the quarter ended March 31, 2024 
 
Dear Sir/ Madam, 
 
Please find enclosed herewith Certificate of Security Cover, pursuant to Regulation 54 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulation 2015, for the quarter ended March 31, 2024. 

Kindly take the same on record. 
 
For Rare Equity Private Limited, 
 
 
 
 
Vrushali Deshpande 
Executive Director 
DIN: 05216743 
 
 
Encl: As above 



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

Sunil Singh Associates 
CHARTERED ACCOUNTANTS 

30, Patrakar Co-op. Hsg. Soc. 
Madhusudan Kalekar Marg, 
Bandra (E), Mumbai-400 051 

Email: - sunilsinghassociates@yahoo.co.in ____ P_h_o_n_e_: (022) 26591305 

To, 
Board of Directors 
Rare Equity Pvt Ltd 
Mumbai 

Dear Sir I Madam, 

Independent Auditor's certificate on the Statement of computation of Security coverage ratio as 
at 31'1 March, 2024 for Privately placed, Listed, secured, senior, rated, redeemable non­

convertible debentures issued by the Company and compliance with Covenants. 

I. We, Su nil Singh Associates, Cha1tered Accountants, have reviewed the statement of accounts, 

records and such other relevant documents, as at 31" March, 2024, perta in ing to the company 

that have been provided to us. 

2. Based on the examination of the books and other relevant documents I records, we hereby 

certify that : 

!SIN 

a. The entity has vide its various Board Resolution and information memorandum/ 

offer document and under various Debenture Trust Deeds, has issued the 

fol lowing listed debt secu rities as on 31"1 March, 2024: 

Private Placement/ Publiclssue Secured/ Sanctioned Amount 
Unsecured 

INEO 1920701 5 Privately placed rated, li sted, secured, senior, zero Secured 300,00,00,000 
INEO 19207023 Coupon, redeemable, non convertible debentures Secured 200,00,00,000 

b. Security Cover for listed debt securities: 

1. The aud it e d fi nancial information as on 3151 March, 2024 has been 

extracted from the books of accounts as on 3151 March, 2024 and 

other relevant records. 

11. The assets of thee n ti t y provide coverage of 4.15 times of the interest 

and principal amount, which 1s in accordance with the terms Ait"=:::::::,...__ 

issue/ debenture trust deed (calculation as per statement of 

cover ratio for the Secured debt securities - Table - I) 



Table I 

Fie: in Rs. lakh - .. ....._ -- - ---- -------
Column A Column I ColumnC[I) Column D[ii) ColumnE[iii) Column F[I•) Column GM Column H(vl) Columnl[lrii) Column I Column J [lrii) Column p ColumnQ 

Ex<luslvoC111rio b:clusM Ch.arre Pari-Passu Chart:e Pati-Panu O.art:• P1i1-P1ssu O..rae AetatH to onty those items covefl'd by thfs centflc.lte 

~al ~"Vine/book ~rryinc/book 

-lor 
if.ssets sharod by porl- OCher usets on "'''"'for e•duslvt! !talue for parri 

-lhls pouu dobt lloklor 
whkh there is pin. Assets not £Hmination Markl't Value harse assets passu charge Totaf FICure as 

P1nicul1rs - Dobt for whkh 
!Other Secured 

Debt for which lndud0$ Dobt for 
,assu ch•rs• offered as (amount in (ro111 c to I) forAs~s ~ ... ·-- Market Value ass,ets where 

ot1IV.alue a- perlalan<e Olfference 
-(pltadc 

thk certiflcate 

~· 
this certificate '°"'ldllhlscOttlftcate 

(excludlns items Security neaatlve) "'11ried on "'''"'ls not for Pari Passu market value is 
hbM+N) Sh Ml 

hhm,I belnc Issued being Issued Is lssuod & Othtr 
covered itl column ifxclustve basis 

~scen1ln1ble or Ch1rae Assets not ascertlinable 

""l'*'<tl ~obi with porl j)ISSU 
•f") 

~pplkable. (El or applic.oble. (El 

~ .... , •••k bolanco, Bank balance, 
bSRAetcl DSRA etc) 

10okV1lue Boot Value Yos/No Book V1hie Book Value Related to Column F Book value 
ASSETS No Not Required 

Property, ? !ant a no -Equipme nt 

U pita I Work-fn-?rogress - ; -
Right of Use Assets 

Goodwill I 

lnt• r:&ib!e Assets I . I 
lntlngib!e Assets unde~ 
Development 
lrvest tT'e nts 70,000.C 70,000.00 ·I ·I 70,000.CO -
lOiJ"lS I · I . I . I 

Other i\on Ci.lrre"lt . "!Vestmf!nts I 26,<23.:7 26,423.17 I 26,423 17 

O!.her No n Current Assets I <8.171 48.17 48 17 
Trade Receivables I .. -
CHn itnd Cash Equ:valent.s 3,304.17 l ,304.17 3,304.17 I 
Bark &lances other than C.uh 
and Cash Equ:Vai!ents - -

-
Others 2,54, 779.25 2.5~.779.25 75.65 2,54,779.25 2,5'.779.25 2,5'.779.25 75.65 2,54,779.25 
Total Z,S4,779.2S Z,54,779.2S 99,151.16 99,851.16 2,54,779. 25 2,54,779.25 99,851. 16 2,54, 779.25 

LIABILITIES 

Debt Securities to wh:c~ 

~his ce rtitca::e per:a ~ns (:nc:. 61,328.9' 61,328.96 61,328.96 61,328 96 
•ccrued Interest) 

::ltne r deb: sharinc pari-passu I I naf'le with above debt 

Other Debt I I I I I I 
Subordinotrd debt I . I I I I - I 

BortoWNtgs I I I I I I I I 

Bonk · borrowings I I I . I I I 
Dttlt Stturiti.s I I • r I 
Orhttrs ·borrowings I I I 12,6n.96 lZ,677.96 I 12,677.96 
Ttadr payables I I 1 

Lttasr L.labi(1t1n 

Prothsions 4,09.71 4,199.71 4,899.71 

Othl!n 0 - - .. ,. 4.9' 4 91 
Total 61,328.9E 61,328.96 ~r.1-1 t. n'':' 17,512.65 711,911.61 711,911.61 
cover on Book Value 4.15 // ,,~ ..... ---.'."l\'. :"\.'\ 
Cover on Market Value u s fl D/ /» I ...... ~ "°\\ 

Exclusive S~urity Cover Rt tlo ~ ' "l-fif1J<.Sedoirilv O v.o lo 

:§ Accocontants ::...i j 
cJ> M. 1'11- 41199 [}} 

~ . - ~ 
~ 



1. Type of charge is secured by way of a fi rst ranking exclusive: (a) pledge over the specified Shares [Equity Shares of 
(a) Titan Company Limited - 20 lakhs (b) DLF Limited - 1 Crore (c) Tata Motors 20 lakh (d) Federal Bank Ltd 
2.55 Crorc (c) State Bank of India 15 lakh (f) Canara Bank 20 lakhs & (g) Tata Steel 50 lakhs] held by the Plcdgors 
in favour or the Debenture Trustee (Catalyst T rusteeship Limited) fo r the benefit of the Secured Parties: 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 Parties: and (c) a on-Disposal Undertaking over 49% (forty-nine per cent) of the Issuer's 
ownership in shares of the Acquiring Company (Zcncx Animal Health India Private Limited) 

2. Guaranteed by way of personal guarantees from the Guarantors (Late Mr. Rakcsh Jhunjhunwala and Mrs. Rekha 
Jhunjhunwala) in favour of the Debenture Trustee (Catalyst Trusteeship Limited) for the benefit of the Secured 
Parties. In view of the demise of Mr. Rakcsh Jhunjhunwala - necessary probate I alternative guarantee needs to be 
in place for the sccuritization of these issued 1CDs. 

3. The Market value of the pledged shares, is considered as per the listed price on 13SE /NSE India as on 31.03.2024. 
4. The values presented in Table I above is the sole responsibility of the Management of the Company and supporting 

details have been provided for our verification. 
5. We have relied on the audited financial statements as on March 31, 2024. The value of the assets is considered basis 

the value appearing in the records provided to us. 
6. The company has provided all the information. documents. representation, etc. on E-mails in soft copies and we 

have relied on the same. 
1 Sh f Pl d d Sh nsr sr · ct· are once o e 1gc arcs as ecr ~/N ~ In ICCS - - - -- -

Rekha Jhunjhunwala -- -- -
Name of Series Qty Market erice as on 31.03.2024 Market Value Rs. lakhs 
SB! 15.00.000 752.60 11.289.00 -
Titan 5.00,000 3.804.75 19.023.75 

Federal Bank 25 00.000 150.15 3.753.75 
-

Tata steel 50.00.000 155.90 7.795.00 

Total (A) 
41,86 1.50 

Late Shri. Rakesh Jhunihunwala 

Name of Series Otv Market price as on 31.03.2024 Market Va lue Rs. lakhs 

Titan 15.00,000 3.804.75 57.07 l.2S 

DLF I 00.00 000 898.30 89,830.00 

Federal Bank 2.30.00.000 ISO. IS 34,S34.SO 

Canara Bank 20.00.000 S8 l.10 11.622.00 

Tata Motors 20.00.000 993.00 19,860.00 

Total (8) 
2,12,91 7.75 

~ -
Total A + B 2,54,779.25 _ 

c. Compliance of all the covenants/terms of the issue in respect of debt securities of the 
entity:-

We have examined the compliances made by the company in respect of the covenants/ 
terms of the issue of the debt securities (NCD's) and certify that such covenants/ terms 
of the issue have been complied by the entity. 

d. Management's Responsibility 

The preparation of the statement from the aud ited books o f accounts and other relevant 
records and documents, and compliance w ith covenants as per the respective debenture 
trust deeds and w ith relevant regulations issue by the Securities Exchange Board of lndia, 
in respect of the debentures, are the responsibi lities of the Management of the Com pan 
This respons ibility includes maintenance of the books of account and the records _,,.._:::;;:::::::::::::,.... 
Company, and the des ign, implementation and maintenance of internal control re ~ ... ....,.,..-,,......_ 
the preparation and presentation of the statement and applying an appropriat 



preparation; and making estimate that are reasonable in the circumstances. 

e. Auditor's Responsibilitv: 
Pursuant to the requirements of the Regulation, our responsibi lity is to provide a limited 
assurance as to whether the particulars contained in the statement are in agreement with the 
audited books of account and other relevant records and documents maintained by the 
Company and whether the security cover is correctly computed as per the terms of the 
debenture trust deeds and whether other covenants relating to the debentures are complied 
with. 

The procedures performed in a limited assurance engagement vary in nature and timing 
from, and are less in extent than for, a reasonable assurance engagement, and consequently, 
the level of assurance obtained in a limited assurance engagement is substantially lower 
than the assurance that would have been obtained had a reasonable assurance engagement 
been performed. 

othing contained in the certificate, nor anything said or done in the course of, or in 
connection w ith the services that are subject to this ce1tificate, w ill extend any duty of care 
that we may have in our capacity of the statutory auditors of any financial statement of the 
Company. 

We conducted our examination of the Statement in accordance w ith the Gu idance Note on 
Reports or Certificates for Special Purposes (Revised 2016) issued by the Institute of 
Chartered Accountants of India ("!CAI"). The Guidance ote requires that we comply with 
the ethical requirement of the Code of Ethics issued by the !CAI. 

f. Conclusion : 
On the basis of the aforesaid procedures and according to the information and explanations 
furnished to us by the Management of the Company, we certify that the financial and other 
information contained in the Statement read with the notes thereon are in agreement with 
the audited books of account and relevant records and documents of the Company, the 
security cover is correctly computed and other covenants of the debentures have been 
complied with by the Company. 

g. Restrictions on Use : 
The Certificate is addressed to and provided to the Board of Directors of the Company 
solely for the purpose of submission to Debenture Trustees and should not be used for any 
other purpose. Accordingly, we do not accept or assume any liability or any duty of care 
for any other purpose or to any other person to whom this certificate is shown or into whose 
hands it may come without our prior consent in writing. 

Sunil Singh 
Proprietor 
Membership o: 041199 
Date: 2 9 MAY 2024 Place: Mumbai. 
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