RARE EQUITY PRIVATE LIMITED
151 15" FLOOR, NARIMAN BHAVAN, NARIMAN POINT, MUMBAI-400021

CIN: U74110MH1993PTC074456 Email id: rareequity@rareenterprises.net
Contact: 022 4004 8766 / 02266590100

Date: 26.09.2022

BSE Limited

P. . Towers,
Dalal Street,
Mumbai — 400 001

Scrip Code: 973302 & 973303

Subject: Intimation pursuant to Regulation 5((2) and 33(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

Pursuant to the provisions of Regulation 50(2) and 53(2) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, this is to inform that the Annual
General Meeting (AGM) of the Members of Rare Equity Private Limited will be held on
Friday, September 30, 2022.

Further, a copy of the Notice of the AGM and Annual Report for the financial year ended
31" March, 2022 having required disclosures as per regulation 53(1) of Listing
Regulations 1s herewith enclosed.

You are requested to take the same on record.
Thanking you,

By the order of the Board
ForRARE EQUITY PRIVATE LIMITED

fga

Poonam Sureka
Company Secretary & Compliance Officer
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CIN: U74110MH1993PTC074456 Email id: rareequity@rareenterprises.net
Contact: 022 4004 8766 / 02266590100

NOTICE

Notice is hereby given that the 29™ Annual General Meeting of the members of Rare
Equity Private Limited will be held Friday, 30 September, 2022 at 5.00 P.M. at the
registered office of the Company at 151, Nariman Bhavan, 15" Floor, Nariman Point,
Mumbai — 400021to transact the following businesses:

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited Financial Statements viz. Balance Sheet as at
March 31, 2022 together with the Statement of Profit and Loss for the year ended on that
date, and Board’s report and Auditors report thereon.

SPECIAL BUSINESS:

To consider, and if thought fit, to pass with or without modifications, the following resolution
as Ordinary Resolution:

2. APPOINTMENT OF MRS. REKHA RAKESH JHUNJHUNWALA AS REGULAR
DIRECTOR OF THE COMPANY-ORDINARY RESOLUTION

“RESOLVED THAT pursuant to Section 152(2),161 and any other applicable provisions, if
any, of the Companies Act, 2013 and Companies (Appointment and Qualification of Directors)
Rules, 2014, and the applicable Regulations of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, (the 'SEBI Listing
Regulations') as may be in force from time to time (including any statutory modification(s) or
re-enactment(s) thereof for the time being in force), Mrs. Rekha Rakesh Jhunjhunwala (DIN:
01226765) who was appointed by the Board of Directors of the Company as an Additional
Director (Promoter, Non- Executive and Non Independent) with effect from 21* September,
2022 be and is hereby appointed as Director of the Company.

RESOLVED FURTHER THAT registers of directors be updated accordingly.

RESOLVED FURTHER THAT, all the directors of the Company or Company Secretary be
and hereby are authorized severally to sign and execute all such documents and papers as may
be required for the purpose and file necessary e-forms with the Registrar of Companies and do
all acts, deeds, and things as may considered expedient and necessary in this regard.”



RARE EQUITY PRIVATE LIMITED
151 15" FLOOR, NARIMAN BHAVAN, NARIMAN POINT, MUMBAI-400021
CIN: U74110MH1993PTC074456 Email id: rareequity@rareenterprises.net
Contact: 022 4004 8766 / 02266590100

By the order of the Board of Directors
For RARE EQUITY PRIVATE LIMITED

Sd/-

VRUSHALI GURUNATH DESHPANDE
DIRECTOR

DIN: 05216743

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

Date: 26.09.2022
Place: Mumbai

Registered Office:

151, 15"™ Floor, NarimanBhavan,
Nariman Point, Mumbai-400021
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NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A
PROXY TO ATTEND AND VOTE ON POLL ON HIS/HER BEHALF AND THE
PROXY NEED NOT BE A MEMBER OF THE COMPANY.

2. Explanatory statement pursuant to Section 102 of the Companies Act, 2013 is enclosed.

3. Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with relevant
Rules made there under, company can serve Annual Reports and other communications
through electronic mode to those Members who have registered their email address with
the Company. Members of the Company who have registered their email address are
also entitled to receive such communication in physical form, upon request.

4. The Notice of AGM, Annual Report and Attendance Slip are being sent in electronic
mode to Members whose email address are registered with the Company, unless the
Members have registered their request for the hard copy of the same. Physical copy of
the Notice of AGM, Annual Report and Attendance Slip are being sent to those
Members who have not registered their email address with the Company. Members who
have received the Notice of AGM, Annual Report and Attendance Slip in electronic
mode are requested to print the Attendance Slip at the Registration Counter at the AGM.

5. All documents referred to in the Notice will be available for inspection at the
Company's registered office up to the date of the Annual General Meeting.

6. The Register of Directors and their shareholding, maintained under Section 170 of the
Companies Act, 2013, will be available for inspection by the Members at the Annual
General Meeting.

7. During the period beginning 24 hours before the time fixed for the commencement of
the meeting and ending with the conclusion of the meeting, a Member would be entitled
to inspect the proxies lodged at any time during the business hours of the Company,
provided that not less than three days of notice in writing is given to the Company.

8. A roadmap showing directions to reach the venue of the Annual General Meeting is
given at the end of this Notice.
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For RARE EQUITY PRIVATE LIMITED

Sd/-

VRUSHALI GURUNATH DESHPANDE
DIRECTOR

DIN: 05216743

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

Date: 26.09.2022
Place: Mumbai
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ANNEXURE TO NOTICE
Explanatory statement pursuant to Section 102 of the Companies Act, 2013

Item No. 2: Appointment of Mrs. Rekha Rakesh Jhunjhunwala (DIN: 01226765) as
Regular Director of the Company.

Mrs. Rekha Rakesh Jhunjhunwala (DIN: 01226765) was appointed by the Board of Directors of
the Company as an Additional Director (Promoter, Non- Executive and Non Independent) with
effect from 21% September, 2022 and in terms of Section 161 she holds the office till the
conclusion of this Annual General Meeting.

Accordingly, in terms of requirements of the provisions of Companies Act, 2013 approval of
the members of the Company is required for appointment of Mrs. Rekha Rakesh Jhunjhunwala
(DIN: 01226765) as Director of the Company.

Brief profile and other requisite details including Directorships and Committee positions of
Mrs. Rekha Rakesh Jhunjhunwala is given in Annexure - I.

None of the directors of the Company or key managerial personnel or their relatives is, in any
way, concerned or interested in the resolution.

Approval of members is sought for passing the ordinary resolution.

For RARE EQUITY PRIVATE LIMITED

Sd/-

VRUSHALI GURUNATH DESHPANDE
DIRECTOR

DIN: 05216743

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

Date: 26.09.2022
Place: Mumbai
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151 15" FLOOR, NARIMAN BHAVAN, NARIMAN POINT, MUMBAI-400021
Email id: rareequity@rareenterprises.net
Contact: 022 4004 8766 / 02266590100

Annexure-1

Brief Details of Director:
Sr. Particulars Disclosures
No.
1. Name of Director Mrs. Rekha Rakesh Jhunjhunwala
2. DIN 01226765
3 Age 59 years
4. Date of Birth 12/09/1963
5. Reason for change viz. appointment, Appointment

resignation, Resignation removal, death

or otherwise
6. Date of appointment 21/09/2022
T Remuneration proposed to be paid Nil
8. Brief profile Mrs. Rekha Rakesh Jhunjhunwala is wife of

renowned equity investor Late Mr. Rakesh
Jhunjhunwala. She completed her Bachelors
Degree in Commerce from Chinai College of
Commerce, Mumbai.

She has been interested in Stock Exchange
activities from a very early age, mainly due to
her father, who was a very keen investor. She
married in February 1987 to Mr. Rakesh
Jhujhunwala and since then involved herself
alongwith her husband, Rakesh Jhunjhunwala
for long term investments in shares and
securities.

She is also on board of directors of JBCN
Education Pvt Ltd. which has an employee
strength of almost 200 employees.

Mrs. Rekha Jhunjhunwala is a partner in
various LLPs and firms dealing in various
business activities like in real estate,
educational accessories or gears, trading in
shares and securities.

She is also actively involved in philanthropic
and social activities through the Ladies’ Wing
of the IMC Chamber of Commerce and
Industry.
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9. Disclosure of relationships between NA
directors (in case of appointment of a
director)
10. | Directorship of other Boards 1. Jalaram Baba Children’s Nest education

Private Limited
2. Rare Family Foundation

I1.

Membership/ Chairmanship of
Committees of other Boards

NA




RARE EQUITY PRIVATE LIMITED
CIN: U74110MH1993PTC074456
Address: 151, Nariman Bhavan, 15th Floor, Nariman Point, Mumbai - 400021
Phone No: 02266590100 E-mail: compliance@rareenterprises.net

DIRECTORS’ REPORT

To,

The Members of,

RARE EQUITY PRIVATE LIMITED,
CIN: U74110MH1993PTC074456
MUMBAI

Your Directors have pleasure in presenting their Annual Report on the business and operations of the
Company and the accounts for the Financial Year ended March 31, 2022,

1. FINANCIAL HIGHLIGHTS:

(Amount in Rs.)

Particulars 2021-22 2020-21
Total Income 1,40,33,57,195 1,46,54,38,704
Total Expenditure 1,64,32,84,415 1,47,06,32,121
Profit / (Loss) before Tax (23,99,27,220) (51,93,418)
Current Tax -- --
Deferred Tax -- --

Profit after Tax (2399,27,220) (51,93,418)

2. DIVIDEND

In view of the losses you Director’s do not recommend the declaration of any dividend for the
financial year ended 31.03.2022

3. RESERVES

On account of Redemption of Preference shares during the year, an amount of Rs.
1,28,00,000/- was transferred from Profit and Loss Account to Capital Redemption Reserve

Account.



AUTHORISED SHARE CAPITAL

The Authorized Share Capital of the Company was increased from Rs. 41,70,00,000 to Rs.
91,70,00,000 in the Extra Ordinary General Meeting of the Company held on 15" June, 2021.

STATEMENT OF AFFAIRS-BRIEF DESCRIPTION OF THE COMPANY’S

WORKING DURING THE YEAR AND FUTURE OUTLOOK

The highlights of the Company’s performance are as under:-

1. Income of the Company for the current year is Rs. 1,40,33,57,195/- as compared to
previous year’s income of Rs. 1,46,54,38,704/-.

il. Expenses of the Company for the current year is Rs. 1,64,32,84,415/- as compared to
previous year expense of Rs.1,47,06,32,121/-.

1. Loss for the current year is 23,99,27,220/- as compared to previous year’s loss of Rs
51,93,418/-

1. Earnings per share (EPS) for the current year is Rs. (89.09) as compared to previous
year’s EPS of Rs. (7.76).

Future outlook

We expect that our business sector will improve considerably and with the upcoming changes
and development in the sector, we expect to improve our performance for the coming years.

CHANGE IN THE NATURE OF BUSINESS, IF ANY

During the year under review, the company has diversified into the business of dealers, traders,
manufacturers, refiners, processors and investor in metals, bullion, gold, silver, precious stones
and jewellery items and also buying, selling, importing, exporting, transporting, promoting,
marketing or supplying, trading in all types of goods and commodities on retail as well as on
wholesale basis in addition to the existing business of the Company.

MATERIAL CHANGES AND COMMITMENTS, IF ANY., AFFECTING THE

FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED

BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH

THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT

No material changes have occurred subsequent to the close of FY 2021-22 till date of this
report.



10.

DETAILS OF SIGNIFICANT AND MATERIALL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING
CONCERN STATUS AND COMPANY'’S OPERATIONS IN FUTURE

No significant or material orders have been passed by any regulators or courts or tribunals
against the company.

DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES

The Company had invested into 100% subsidiary company incorporated in Republic of
Mauritius namely Rare Worlwide Holdings (WOS). The WOS was incurring losses and net
worth of WOS was negative since last few years and therefore management decided to file
application of liquidation with authorities in Mauritius vide resolution dated 30/03/2021.

In view of above, WOS on 12" July, 2021 submitted application of its liquidation with
authorities in Mauritius since net worth of WOS was negative as on 31* March, 2021 and it
was constantly incurring losses, the entire investment made by Rare India in WOS has been
wiped off thereby resulting in write off investment. On 10™ January, 2022 the Registrar of
Mauritius has removed the name of the WOS from Register of companies Mauritius.

So the Company is not having any subsidiary, as on 31* March, 2022. Rare Worlwide Holdings
have ceased to be subsidiary of the Company.

The Company has acquired 70 crore shares of Rs.10/- each of Zenex Animal Health India
Private Limited (Zenex) during the year 2021-2022. The Company holds 27.93% stake in
Zenex Animal Health India Private Limited (Zenex).

During the year the Company’s board reviewed the affairs of the associates. In accordance with
section 129(3), we have prepared financial statements of the associates in the prescribed form
AOC-1 is attached with the report as per Annexure I as part of this report.

DEPOSITS

The Company has neither accepted nor renewed any “deposits” within the meaning of Section
73 of the Companies Act, 2013 during the year under review.
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12.

13.

NON-CONVERTIBLE DEBENTURES (NCD)

During the year under review, the Company issued 5000 (Five Thousand), Rated, Senior,
Secured, Listed, Redeemable Non-Convertible Debentures each having a face value of INR
10,00,000/- (Indian Rupees Ten Lakhs Only) (collectively, the “Debentures”) aggregating to
Rs. 500,00,00,000/- (Indian Rupees Five Hundred Crores only) on private placement basis in
two tranche of Rs. 300 crores and Rs. 200 crores respectively. The NCD’s were allotted on 7"
July 2021. The Company’s NCDs have been listed on the Wholesale Debt Market segment of
the BSE Limited on 7" July, 2021. The Company has been regular in servicing all its debt
obligations. The ISIN of NCD is INE0I9Z07015.

VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company has in place a Vigil Mechanism/Whistle Blower Policy to ensure that all
employees and directors of the Company work in a conducive environment and are given a
platform to freely express their concerns or grievances on various matters pertaining to any
malpractice, actual/suspected fraud, leakage of Unpublished Price Sensitive Information or
violation of the Company’s Code of Conduct.

The concerns may be reported anonymously either through email or through a ‘Confidential
Feedback Mechanism’, which is reviewed by a Whistle Blower Committee comprising senior
management representative from within and outside the organisation. The Audit Committee
reviews the functioning of the vigil mechanism/whistle blower policy once a year. It provides
safeguards against victimization of directors/employees/value chain partners who avail of the
mechanism and allows for direct access to the Chairperson of the Audit Committee in
appropriate or exceptional cases.

The policy as approved may be accessed on the Company's website at www.rareequity.net

AUDIT COMMITTEE

The Company has an Audit Committee fulfilling the requirements under the Companies Act
and SEBI Listing Regulations. The Audit Committee consists of a majority of Independent
Directors. The Chairperson of the Committee is an Independent Director. The composition,
quorum, powers, role and scope are in accordance with the provisions of Section 177 of the
Companies Act, 2013 and SEBI (LODR) Regulation, 2015.

The composition and brief terms of reference are given in the Corporate Governance Report.
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16.

17.

18.

NOMINATION AND REMUNERATION COMMITTEE

The Company has Nomination and Remuneration Committee fulfilling the requirements under
the Companies Act and SEBI Listing Regulations. The composition, quorum, powers, role and
scope are in accordance with the provisions of Section 178 of the Companies Act, 2013 and
SEBI (LODR) Regulation, 2015.

The composition and brief terms of reference are given in the Corporate Governance Report.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Company has Stakeholders Relationship Committee fulfilling the requirements under the
Companies Act and SEBI Listing Regulations. The composition, quorum, powers, role and
scope are in accordance with the provisions of Section 178 of the Companies Act, 2013 and
SEBI (LODR) Regulation, 2015.

The composition and brief terms of reference are given in the Corporate Governance Report.

RISK MANAGEMENT COMMITTEE

The Company has Risk Management Committee fulfilling the requirements under the
Companies Act and SEBI Listing Regulations.

The composition and brief terms of reference are given in the Corporate Governance Report
CORPORATE GOVERNANCE

A detailed report on Corporate Governance as required under Listing Regulation forms part of
this Annual Report and is annexed as Annexure II. The Auditor's certificate on Compliance
with the conditions of the Corporate Governance requirements by the Company is attached to
the Report on Corporate Governance.

MANAGEMENT DISCUSSION & ANALYSIS REPORT

As required under the Schedule V (B) of SEBI (LODR) Regulations, 2015, report on
“Management Discussion and Analysis” is attached as Annexure Il and form part of this
Annual Report.
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23,

SECRETARIAL AUDIT

Pursuant to the provisions in Section 204 of the Companies Act, 2013 and the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has
appointed Amit Dharmani & Associates, Practicing Company Secretaries, to undertake the
Secretarial Audit of the Company.

The Secretarial Audit Report is annexed to this Report as Annexure IV and does not contain
any qualifications.

STATUTORY AUDITORS

M/s Sunil Singh & Associates, Chartered Accountants, Mumbai, bearing ICAI Firm
Registration No -113406W were appointed as the Statutory Auditor of the Company in the last
AGM held in the year 2020 for Five years till the conclusion of the Annual General Meeting to
be held in 2025. They have confirmed their eligibility for the FY 2022-23 under Section 141 of
Companies Act 2013 and Rules framed there under. The Companies Amendment Act, 2017 has
omitted the requirement of ratification of appointment of statutory auditors at every annual
general meeting; the relevant amendment made effective on May 07, 2018.

Hence the ratification of appointment of statutory Auditors for the FY 2022-23 at the ensuing
AGM is not required.

AUDITORS’ REPORT

The Auditor’s Report to the Members on the Accounts of the Company for the financial year
ended March 31, 2022 does not contain any qualification, reservation or adverse remarks

ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the annual return for financial
year ended 2022 is uploaded on the Company’s website at www.rareequity.net

CONSERVATION OF ENERGY., TECHNOLOGY ABSORPTION AND FOREIGN

EXCHANGE EARNINGS AND OUTGO

Particulars of Conservation of Energy, Technology Absorption and foreign exchange earnings
and outgo in terms of Section 134(3) (m) of the Companies Act, 2013 read with the Rule 8(3)
Companies (Accounts) Rules, 2014 forming part of the Directors’ Report for the year ended
31st March, 2022 are as under:



Conservation of Energy -

1.

the steps taken or impact on conservation of
energy

Constant endeavours have been
made to conserve energy and
consequently minimize power cost.

Effective measures have been taken
to minimize loss of energy by
switching off fans, lights and air
conditioner while not in use.

ii.

the steps taken by the company for utilising
alternate sources of energy

Nil, in view of

comments in clause (i)

ii.

the capital investment on energy conservation
equipments

Nil, in view of

comments in clause (i)

Technology absorption -

i.

the efforts made towards technology absorption

Nil

1.

the benefits derived like product improvement,
cost reduction, product development or import
substitution

ii.

in case of imported technology (imported during the last three years reckoned from the

beginning of the financial year)- NIL

a. | the details of technology imported
b. | the year of import
c. | whether the technology been fully absorbed

d. | if not fully absorbed, areas where absorption
has not taken place, and the reasons thereof;,
and

the expenditure incurred on Research and
Development

Nil

Foreign exchange earnings and Outgo -

1. | Foreign Exchange earned in terms of actual inflows Nil
during the year

ii. | Foreign Exchange outgo during the year in terms of Nil
actual outflows
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SHARE CAPITAL

A) Issue of equity shares with differential rights

Company has not issued any equity shares with differential rights.

B) Issue of sweat equity shares
Company has not issued any sweat equity shares.

C) Issue of employee stock options
Company has not issued any stock options to employees.

D) Provision of money by company for purchase of its own shares by emplovees or by
trustees for the benefit of emplovees

Company has not provided money to its employees or to any employees’ trust for purchase of
its own shares.

E) Rights issue
During the Financial year 2021-2022, the Company had allotted on a Rights basis 20,24,300

Equity Shares of Rs.100/- each at a price of Rs. 247/- per share (including a premium of Rs.
147 per share) aggregating to Rs. 50,00,02,100/- (Rupees Fifty Crores Two Thousand One
Hundred only). The particulars as required under Section 134 of the Companies Act, 2013
("Act") read with Rule 4 of the Companies (Share Capital and Debentures) Rules, 2014 on
issue of equity shares is annexed as Annexure V.

E) Redemption of Preference Shares.

During the year 2021-2022 company has redeemed 12,80,000 0.1% Non — Cumulative
Redeemable Preference shares of Rs. 10/- each at par vide Board resolution dated 10" May,
2021.

CODE OF CONDUCT

The Board of Directors has approved a Code of Conduct which is applicable to the Members of
the Board and all employees in the course of day to day business operations of the company.
The Company believes in "Zero Tolerance” against bribery, corruption and unethical dealings /
behaviors of any form and the Board have laid down the directives to counter such acts. The
Code has been posted on the Company's website www.rareequity.net.
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26.

27.

DETAILS OF DEBENTURE TRUSTEE

Name of the Debenture Trustee | Catalyst Trusteeship Limited

Address 604, Windsor, Off CST Road,
Kalina, Santacruz East,
Mumbai- 400098.

Contact Person Omprakash Kedia and Co.

RISK MANAGEMENT

Risk Management is the process of identification, assessment and prioritization of risks
followed by coordinated efforts to minimize, monitor and mitigate/control the probability and/or
impact of unfortunate events or to maximize the realization of opportunities. The Company has
laid down a comprehensive Risk Assessment and Minimization Procedure which is reviewed by
the Board from time to time. The Risk Management policy has been posted on the Company's
website www.rareequity.net.

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

With deep regret, we report the sad demise of our Director, Mr. Rakesh Radheyshyam
Jhunjhunwala, on August 14, 2022. Your Directors would like to place on record their highest
gratitude and appreciation for the guidance given by Mr. Rakesh Radheyshyam Jhunjhunwala to
the Board during his tenure as a director.

Mrs. Rekha Rakesh Jhunjhunwala (DIN: 01226765) was appointed as an Additional Director
with effect from 21 September, 2022 and holds the office till the conclusion of ensuing Annual
General Meeting. She is eligible for re-appointment as regular Director in the ensuing Annual
General Meeting.

Following appointments were made during the year:

a) Mr. Sachin Gupta (DIN: 02239277) resigned from Directorship of the Company with
effect from 1* May, 2021.

b) Regularisation of Mr. Rakesh Radheyshyam Jhunjhunwala (DIN: 00777064) as a
Director of the Company in the Annual General Meeting held on 30" October, 2021,

¢) Mr. Amit Goela (DIN: 01754804) was appointed as an Additional Director (Non-
Executive) w.e.f. 6™ March 2022 and was appointed as a (Non-Executive) Director in
the Extra-Ordinary General Meeting held on 4™ June, 2022.



d) Mr. Rajesh Kantilal Dharamshi (DIN: 01415232) was appointed as an Additional
Director (Non-Executive & Independent) w.e.f. 6™ March 2022 and was appointed as

(Non-Executive & Independent) Director in the Extra-Ordinary General Meeting held
on 4" June, 2022,

e) Mr. Vinay Jagdishprasad Kanodia (DIN: 02674043) was appointed as an Additional
Director (Non-Executive & Independent) w.e.f. 6™ March 2022 and was appointed as
(Non-Executive & Independent) Director in the Extra-Ordinary General Meeting held
on 4™ June, 2022.

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS:

Details of Board meetings held during the year-

Twelve (12) Board meetings were held during the financial year from Ist April, 2021 to 31st
March, 2022.

Sr. No. | Date of meeting Sr. No. Date of meeting
1 02/04/2021 7. 05/07/2021
2. 01/05/2021 8. 07/07/2021
3. 10/05/2021 9. 03/09/2021
4. 26/05/2021 10. 13/11/2021
5. 10/06/2021 11. 14/02/2022
6. 16/06/2021 12. 06/03/2022

The maximum interval between any two meetings did not exceed 120 days.

b) Attendance of each director at the Board Meetings and the last AGM during the year
2021-22.

Name of the Director No. of board | Last AGM attendance
meetings attended (Yes/No)

Sachin Gupta* 0 No
Vrushali Deshpande 12 Yes
Rakesh Radheyshyam
Jhunjhunwala** 12 Yes

| Rajesh Kantilal Dharamshi# 0 No

“Amit Goela# 0 No

" Vinay Jagdishprasad Kanodia# 0 No

igned from directorship w.e.f 1" May, 2021
#Appointed as a director w.e.f 6" March 2022
** Cessation as a Director w.e.f. 14™ August, 2022 due to death.
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BOARD EVALUATION

Pursuant to the provisions of the Act and the Listing Regulations, performance evaluation of
the Board, its committees, and the Independent Directors was carried out .The manner in which
the evaluation is carried out has been detailed below:

Evaluation Process:
The Company believes in value for its stakeholders through ethical process and integrity. The
Board plays a very important role in ensuring the Company's performance to monitor and
provide timely inputs to enhance the Company's Performance and set right direction for
growth. Hence it is important that every individual Board Member effectively contributes in the
Board deliberations.

The Company follows annual evaluation for our Key Managerial Persons and other eligible
employees including the senior management team. A process sculpted on this method has been
designed for evaluation of Directors under this process, the company management will:

e Formulate the process for evaluating and rating Directors

e Design the evaluation template/questionnaire and implementation process

e Peer review of each Director

e Analyze feedback received from each Director

e Weighting the Evaluation summary of each Director.

Key Evaluation Criteria:

e Attendance and contribution at Board and Committee meetings

e His/her stature, appropriate mix of expertise, skills, behavior, experience, leadership
qualities.

e Sense of sobriety and understanding of business, strategic direction to align company's
value and standards.

e His/her knowledge of finance, accounts, legal, investment, marketing, foreign exchange/
hedging, internal controls, risk management, assessment and mitigation, business
operations, processes and Corporate Governance.

e His/her ability to create a performance culture that drives value creation and a high quality
of debate with robust and probing discussions.

e Effective decisions making ability to respond positively and constructively to implement
the same to encourage more transparency.

e Open channels of communication with executive management and other colleague on
Board to maintain high standards of integrity and probity.
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e Recognize the role which he/she is expected to play, internal Board Relationships to make
decisions objectively and collectively in the best interest of the Company to achieve
organizational successes and harmonizing the Board.

e His/her global presence, rational, physical and metal fitness, broader thinking, vision on
corporate social responsibility etc.

e Quality of decision making & understanding financial statements and business
performance, raising of finance, best source of finance, working capital requirement, forex
dealings, geopolitics, human resources etc.

e His/her ability to monitor the performance of management and satisfy himself with
integrity of the financial controls and systems in place by ensuring right level of contact
with external stakeholders.

e His/her contribution to enhance overall brand image of the Company.

Criteria for Determining Remuneration of Director's, Key Managerial Personnel and
Particulars of Employees:

The Remuneration paid to the KMP is in accordance with the Nomination & Remuneration
Policy formulated in accordance with section 178 of the Act and Regulation 19 of the Listing
Regulations (including any statutory Modification(s) or re-enactment(s) thereof for the time
being in force. The Company has not paid any remuneration to Directors during the year under
review.

ALTERATION OF OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION:

The Company has altered the object clause III A and III B of the Memorandum of Association
in the Extra- Ordinary General Meeting held on 26™ April, 2021 with the approval of the
members in order to enable the Company to diversify its business.

ALTERATION OF ARTICLES OF ASSOCIATION:

The Company has adopted new set of Articles of Association in the Extra- Ordinary General
Meeting held on 10" May, 2021 with the approval of the members.

The Company has altered the Clause 102 of the Articles of Association in the Extra- Ordinary
General Meeting held on 28" June, 2021 with the approval of the members.

PARTICULARS OF LOANS., GUARANTEES OR INVESTMENTS UNDER SECTION
186

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of
Companies Act, 2013 are provided in the Notes to Financial statements.
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PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES

There were no contracts or arrangements entered into by the company with related party
referred to in sub section (1) of section 188 the Companies Act, 2013. The related party
transaction policy has been posted on the Company's website www.rareequity.net.

PARTICULARS OF EMPLOYEES
There is no such employee drawing remuneration of more than one crore two lakh rupees if
employed throughout the F.Y or if employed for part drawing remuneration of more than eight

lakh fifty thousand rupees per month.

DIRECTORS’ RESPONSIBILITY STATEMENT AS REQUIRED UNDER SECTION

134(3)(c) OF THE COMPANIES ACT, 2013

Pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors of the Company
confirms that-

(a) In the preparation of the annual accounts for the year ended 31st March, 2022, the
Company has followed the applicable accounting standards and there are no material
departures from the same.

(b) The Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company as at 31" March, 2022 and of the profit
and loss of the Company for that period;

(c) The Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013, for
safeguarding the assets of the company and for preventing and detecting fraud and other
irregularities;

(d)  The Directors have prepared the annual accounts on a ‘going concern’ basis;

(e) The Directors have devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems are adequate and operating effectively.
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DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORK PLACE

(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013

The Company has always believed in providing a safe and harassment free workplace for every
individual working in its premises through various interventions and practices. The Company
always endeavours to create and provide an environment that is free from discrimination and
harassment including sexual harassment.

During the year under review, no case of sexual harassment was reported.

SECRETARIAL STANDARDS

The Directors had devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards viz. the Secretarial Standard-1 on Board Meetings (SS-1) and
Secretarial Standard-2 on General Meetings (SS-2) issued by the Institute of Company
Secretaries of India and approved by the Central Government, and that such systems are
adequate and operating effectively.

DISCLOSURE OF INTERNAL FINANCIAL CONTROLS

The Internal Financial Controls with reference to financial statements as designed and
implemented by the Company are adequate. During the year under review, no material or
serious observation has been received from the Statutory Auditors of the Company for
inefficiency or inadequacy of such controls.

REPORTING OF FRAUDS BY STATUTORY AUDITORS

There were no incidences of reporting of frauds by Statutory Auditors of the Company under
Section 143(12) of the Act read with Companies (Accounts) Rules, 2014 during the year under
review.

COST RECORDS

The Central Government has not prescribed the maintenance of cost records under Section
148(1) of the Act for the company.
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DECLARATION FROM INDEPENDENT DIRECTOR

The Company has received declaration from all the Independent Directors of the Company
confirming that they meet with the criteria of independence as prescribed under sub-section (6)
of Section 149 of the Companies Act, 2013.

In the opinion of the Board, the Independent Directors fulfil the necessary criteria for
independence as stipulated under the statutes. The Board has formed the opinion that the
Independent Directors have requisite expertise and experience required by the Company based
on their skills, knowledge and competencies.

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS

The Program intends to provide insights into your Company so that the Independent Directors
can understand your Company’s business in depth and the roles, rights, responsibility that they
are expected to perform / enjoy in your Company to keep them updated on the operations and
business of your Company thereby facilitating their active participation in managing the affairs
of your Company. In addition to the above, Directors are periodically advised about the
changes effected in the Corporate Law, SEBI (LODR) Regulations, 2015 with regards to their
roles, rights and responsibilities as Directors of your Company.

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE
INSOLVENCY AND BANKTRUPCY CODE, 2016 (IBC)

No corporate insolvency resolution processes were initiated against the Company under the
Insolvency and Bankruptcy Code, 2016, during the year under review.

DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT OF ONE TIME
SETTLEMENT AND VALUATION WHILE AVAILING LOANS FROM BANKS &
FINANCIAL INSTITUTIONS, IF ANY

This is not applicable to the Company. There has been no loan taken from banks and financial
institutions.

INSURANCE

The properties and assets of your Company are adequately insured.
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(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts)

Statement containing salient features of the financial statement of subsidiaries/associate

ANNEXURE I
Form AQOC-1

Rules, 2014)

companies/joint ventures

Part “A”: Subsidiaries: Not Applicable

(Information in respect of each subsidiary to be presented with amounts in Rs.)

SI. No. Particulars Details
(31.03.2022)

1. | Name of the subsidiary -

2. | Reporting period for the subsidiary concerned, if -
different from the holding company’s reporting period

3. | Date since when subsidiary was acquired -

4. | Reporting currency and Exchange rate as on the last -
date of the relevant Financial year in the case of
foreign subsidiaries

5. | Share capital -

6. | Reserves & surplus —

7. | Total assets -

8. | Total Liabilities -

9. | Investments -

10. | Turnover -

11. | Profit before taxation -

12. | Provision for taxation -

13. | Profit after taxation -

14. | Proposed Dividend s

15. | % of shareholding ---




Part “B”: Associates and Joint Ventures- Not Applicable

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures —

Name of associates/Fott-Ventares Zenex Animal Health India Private
Limited
1. Latest audited Balance Sheet Date March 31, 2022

2. Date of which Associate was acquired | July 13", 2021

3. Shares of Associate/Fetnt-Ventures held
by the company on the year end

(i)  No. of Shares 70,00,00,000
(11)  Amount of investment in
SEpaaies 700,00,00,000
(ii1)  Extent of holding
27.93%
4. Description of how there is significant | Holding more than 20% of the share
influence capital

5. Reason why the associate/tetnt-ventare | Not Applicable
is not consolidated
6. Net worth attributable to shareholding | 69,232.88 lakhs
as per latest audited Balance Sheet

(27.93% of 2,47,880 lakhs)

7. *Profit/Loss for the year
1. Considered in Consolidation (762.50) lakhs

ii. Not Considered in Consolidation Not Applicable

*This the total profit/Loss of the Associate company.

1. Names of associates or joint ventures which are yet to commence operations-NIL
2. Names of associates or joint ventures which have been liquidated or sold during the year-NIL

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations:- Not Applicable

2. Names of subsidiaries which have been liquidated or sold during the year- Rare Worldwide
Holdings PTE Ltd., Mauritius.



Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified.

For and Behalf of,
Sunil Singh Associates For Rare Equity Private Limited
Chartered Accountants

(Sunil Singh)
Propreietor
M. No.: 041199
VRUSHALI DESHPANDE AMIT GOELA
(Director) (Director)
DIN: 05216743 DIN: 01754804
Add.: A/2, New Gajant CHS Add.: A-2403, Vivarea, Sane Guruji Marg,
Ltd, Plot No. 7, Kosango Saat RastaJacob Circle, Mahalaxmi.
Nagar, S.V. Road, Borivali Mumbai - 400011
(West), Mumbai-400092

Place: Mumbai
Date: 26.09.2022



ANNEXURE-II

REPORT OF THE DIRECTORS ON CORPORATE GOVERNANCE:

The need for good Corporate Governance has intensified due to the growing competition and
complex business environment. It is the application of best management practices and
compliances in true letter and spirit, adherence to ethical standards for effective management
and discharge of social responsibility for sustainable development of all stakeholders.
Corporate Governance includes adherence to all laws, rules, regulations and guidelines, as
applicable. The principles of corporate governance have become conventional wisdom with
the realisation that it is a necessary tool for the economic health of a company and for society
at large. The Indian regulatory framework has ensured that the interests of stakeholders are
well protected. The primary responsibility of good governance lies within an organisation.

The Board of Directors of the Company is responsible for ensuring fairness, transparency and
accountability of the Company’s business operations. They must also provide appropriate
directions with regard to leadership, vision, strategies, policies, monitoring, supervision and
accountability to shareholders and to achieve greater levels of performance on a sustained
basis as well as adherence to the best practices of Corporate Governance. The Board plays a
pivotal role in creation of stakeholder value and ensures that the Company adopts sound and
ethical business practices and that the resources of the Company are optimally used.

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

The Company has recognised its role as a corporate citizen and aims to adopt the best
practices and the highest standards of Corporate Governance through transparency in
business ethics, accountability to its customers, stakeholders, government and others. The
Company’s activities are carried out in accordance with good corporate practices and the
Company is constantly striving to better them and adopt best practices.

The Corporate Governance philosophy has been strengthened by the implementation of the
Code of Conduct applicable to the Company and its employees. The Company endeavours to
abide by its value system guided by the principles of accountability, transparency and timely
disclosure of matters of interest to stakeholders, ensuring thorough compliance with the
applicable laws and conducting business in the most ethical manner.

The Company is not only committed to follow the Corporate Governance practices embodied
in various regulatory provisions but also constantly strives to adopt and adhere to the
emerging best practices and benchmarks itself against such practices.

The Company has adopted the Code of Practices and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information and the Code of Conduct to regulate, monitor and
report trading by Designated Persons in terms of SEBI (Prohibition of Insider Trading)
Regulations, 2015 amended from time to time.

The Board of Directors have taken cognizance of various regulatory changes in the overall
governance framework and remain committed to imbibe the spirit of governance in all
spheres of the Company’s business.



COMPOSITION

In compliance with the provisions of the SEBI Listing Regulations, the Company has an
optimum combination of executive and non—executive directors with a woman director. The
Company has a non—executive Chairperson. According to provisions of the SEBI Listing
Regulations, if the chairperson of the board of directors is non—executive director, at least one
third of the board of directors should consist of independent directors.

As on March 31, 2022, the Board comprised five directors including two independent
directors.

In the opinion of the Board, the Independent Directors continue to fulfil the criteria
prescribed for an Independent Director as stipulated in Regulation 16(1)(b) of the Listing
Regulations and Section 149(6) of the Companies Act, 2013 and are independent of the
management of the Company.

BOARD OF DIRECTORS:

(a) Composition and size of Board of Directors:

The composition of the Board of Directors of the Company (the “Board™) is in conformity
with Regulation 17 read with Regulation 25(6) of the Listing Regulations and Section 149 of
the Act.

The Board met at least once in each quarter and the maximum time gap between two Board
Meetings did not exceed the limit prescribed in the Act and the Listing Regulations. Twelve
(12) Meetings of the Board were held during the year under review. The necessary quorum
was present for all the meetings.

S.No. | Name of the Director | Position Category | No. of other | Membershi
Directorship | p in the
s committee
of other
companies
1. *Mr. Rakesh | Director Non- 2 -
Radheyshyam Executive -
Jhunjhunwala Non
Independe
nt Director
2. # Mr. Rajesh Kantilal | Director Non- 1 1
Dharamshi Executive -
Independe
nt Director
3. # Mr. Amit Goela Chairperson | Non- 5 2
Executive -
Non
Independe




nt Director
4. #Mr. Vinay | Director Non- 1 -
Jagdishprasad Kanodia Executive -
Independe
nt Director
5. Ms. Vrushali Gurunath | Director Executive | 1 -
Deshpande Director

*With deep regret, we report the sad demise of our Director, Mr. Rakesh Radheyshyam
Jhunjhunwala, on August 14, 2022. Your Directors would like to place on record their
highest gratitude and appreciation for the guidance given by Mr. Rakesh Radheyshyam
Jhunjhunwala to the Board during his tenure as a director.

*% Mr. Sachin Gupta (DIN: 02239277) resigned from Directorship of the Company with
effect from 1¥ May, 2022.

# Mr. Amit Goela (DIN: 01754804) was appointed as an Additional Director (Non-
Executive) w.e.f. 6™ March 2022 and was regularized as a director in the Extra-Ordinary
General Meeting held on 4™ June, 2022.

# Mr. Rajesh Kantilal Dharamshi (DIN: 01415232) was appointed as an Additional Director
(Non-Executive & Independent) w.e.f. 6™ March 2022 and was regularized as a director in
the Extra-Ordinary General Meeting held on 4™ June, 2022.

# Mr. Vinay Jagdishprasad Kanodia (DIN: 02674043) was appointed as an Additional
Director (Non-Executive & Independent) w.e.f. 6" March 2022 and was regularized as a
director in the Extra-Ordinary General Meeting held on 4™ June, 2022.

Details of Board meetings held during the year-

Twelve (12) Board meetings were held during the financial year from 1st April, 2021 to 3 1st
March, 2022.

Sr. No. | Date of meeting Sr. No. Date of meeting
1. 02/04/2021 7. 05/07/2021
2. 01/05/2021 8. 07/07/2021
3. 10/05/2021 9. 03/09/2021
4. 26/05/2021 10. 13/11/2021
5, 10/06/2021 11. 14/02/2022
6. 16/06/2021 12. 06/03/2022




The maximum interval between any two meetings did not exceed 120 days.

Attendance of each director at the Board Meetings and the last AGM during the year
2021-22.

Name of the Director No. of board | Last AGM attendance
meetings attended (Yes/No)
Sachin Gupta* 0 No
Vrushali Deshpande 12 Nés
ialll(lfis{lhunwala* . Radheyshyam 1 Yes
Rajesh KantilalDharamshi# 0 No
Amit Goela# 0 No
Vinay JagdishprasadKanodia# 0 No

*Resigned from directorship w.e.f 1 May, 2021.
#Appointed as a director w.e f 6" March 2022,
** Cessation as a Director w.e.f. 14th August, 2022 due to death.

(b) Disclosure of relationships between directors inter-se

There are no inter-se relationships between the Board members.
(¢) Number of shares and convertible instruments held by non- executive directors:

None of the non - executive directors holds any shares or convertible instruments of the
Company except Mr. Rakesh Radheyshyam Jhunjhunwala. However; Mr. Rakesh
Radheyshyam Jhunjhunwala ceased to be a director w.e.f. 14th August, 2022 due to death.

(d) Skills/expertise/competence of the Board

As per Section C of the Schedule V of the SEBI LODRRegulations, the details of the
coreskills/expertise/competence possessed by the existingdirectors of the Company is
detailed as given below:

Name of Director Area of Expertise

Mr. Rakesh Radheyshyam Jhunjhunwala Finance, Stock Market

Mr. Rajesh Kantilal Dharamshi Accounts & Finance
Mr. Amit Goela Research Analyst
Mr. Vinay Jagdishprasad Kanodia Accounts & Finance

Ms. Vrushali Gurunath Deshpande Finance




CODE OF CONDUCT

The company has already adopted a code of conduct for all employees, Directors and Senior
Management of the company.

COMPOSITION OF COMMITTEES:

A. AUDIT COMMITTEE:

The Audit Committee consists of a majority of Independent Directors. The Chairperson of the
Committee is an Independent Director. The composition, quorum, powers, role and scope are
in accordance with the provisions of Section 177 of the Companies Act, 2013. All the
members of the Audit Committee have accounting and financial management expertise as
stipulated under the Act.

Formation of Committee:

The committee was formed on 06/03/2022.
And from the date of formation up to the year end; no meetings were held.

Composition:

The composition of the Audit Committee as on March 31, 2022 is as under:

Members Category

Mr. Rajesh Kantilal Dharamshi Non-Executive - Independent Director, Chairperson

Mr. Vinay Jagdishprasad Kanodia Non-Executive - Independent Director, Member

Ms. Vrushali Gurunath Deshpande Executive Director, Member

Terms of Reference:

The terms of reference of the Audit Committee are in line with the regulatory requirements
mandated in the Companies Act, 2013 and Rules made there under and Part C of Schedule II
of the Listing Regulations which include:

(i) Oversight of the Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible

(11) Recommend to the Board the appointment, remuneration and terms of appointment of
auditors of the Company

(111) Approval of payment to statutory auditors for any other services rendered by the
statutory auditors

(iv) Review and monitor the auditor’s independence and performance and effectiveness of the
audit process



(v) Examination of the financial statement and the auditors’ report thereon
(vi) Compliance with listing and other legal requirements relating to financial statements
(vii) Disclosure of any related party transactions

(viii) Reviewing, with the management, the quarterly financial statements before submission
to the board for approval

(ix) Reviewing and monitoring the auditor’s independence and performance, and
effectiveness of audit process.

B. NOMINATION AND REMUNERATION COMMITTEE

The constitution of Nomination and Remuneration Committee was done in compliance with
the requirements of provisions of Section 178 of the Actread with Regulation 19 of SEBI
LODR Regulations.

Formation of Committee:
The committee was formed on 06/03/2022.
And from the date of formation up to year end no meetings were held.

Composition:

The composition of the Nomination and Remuneration Committee as on March 31, 2022 is as
under:

Members Category

Mr. Rajesh Kantilal Dharamshi Non-Executive - Independent Director, Chairperson

Mr. Vinay Jagdishprasad Kanodia Non-Executive - Independent Director, Member

Mr. Amit Goela Non-Executive — Non Independent Director,
Member

Terms of Reference:
The terms of reference of the Committee includes thefollowing:

(i) formulation of the criteria for determining qualifications, positive attributes and
independence of a director and recommend to the board of directors a policy relating to, the
remuneration of the directors, key managerial personnel and other employees;

(i) for every appointment of an independent director, the Nomination and Remuneration
Committee shall evaluate the balance of skills, knowledge and experience on the Board and
on the basis of such evaluation, prepare a description of the role and capabilities required of
an independent director.

(ii1) formulation of criteria for evaluation of performance of independent directors and the
board of directors;

(iv) devising a policy on diversity of board of directors;




(v) identifying persons who are qualified to become directors and who may be appointed in
senior management in accordance with the criteria laid down, and recommend to the board of
directors their appointment and removal.

(vi) whether to extend or continue the term of appointment of the independent director, on the
basis of the report of performance evaluation of independent directors.

(vii) recommend to the board, all remuneration, in whatever form, payable to senior
management.

C. STAKEHOLDERS RELATIONSHIP COMMITTEE

As per section 178 of the Act, read with Regulation 20 of SEBI LODR Regulations, the
Company had duly constituted a Stakeholders Relationship Committee toconsider and resolve
the grievances of security holders of the Company.

Formation of Committee:
The committee was formed on 06/03/2022.
And from the date of formation up to year end no meetings were held.

Composition:

The composition of the Stakeholders Relationship Committee as on March 31, 2022 is as
under:

Members Category

Mr. Rajesh Kantilal Dharamshi Non-Executive - Independent Director, Chairperson

Mr. Amit Goela Non-Executive — Non Independent Director,
Member

Ms. Vrushali Gurunath Deshpande Executive Director, Member

Terms of Reference:
The terms of reference of the Committee are as follows:

(1) Resolving the grievances of the security holders of the listed entity including complaints
related to transfer/transmission of shares, non-receipt of annual report, non-receipt of
declared dividends, issue of new/duplicate certificates, general meetings etc.

(i1) Review of measures taken for effective exercise of voting rights by shareholders.

(ii1) Review of adherence to the service standards adopted by the listed entity in respect of
various services being rendered by the Registrar & Share Transfer Agent.




D. RISK MANAGEMENT COMMITTEE

Formation of Committee:

The committee was formed on 06/03/2022.
And from the date of formation up to year end no meetings were held.

Composition:

The composition of the Risk Management Committee as on March 31, 2022 is as under:

Members Category
Ms. Vrushali Gurunath Deshpande Executive Director, Chairperson

Mr. Rajesh Kantilal Dharamshi Non-Executive - Independent Director, Member
Mr. Amit Goela Non-Executive Non Independent Director, Member

Terms of Reference:
(1) To formulate a detailed risk management policy which shall include:

(a) A framework for identification of internal and external risks specifically faced by the
listed entity, in particular including financial, operational, sectoral, sustainability
(particularly, ESG related risks), information, cyber security risks or any other risk as may be
determined by the Committee.

(b) Measures for risk mitigation including systems and processes for internal control of
identified risks.

(c) Business continuity plan.

(2) To ensure that appropriate methodology, processes and systems are in place to monitor
and evaluate risks associated with the business of the Company;

(3) To monitor and oversee implementation of the risk management policy, including
evaluating the adequacy of risk management systems;

(4) To periodically review the risk management policy, at least once in two years, including
by considering the changing industry dynamics and evolving complexity;

(5) To keep the board of directors informed about the nature and content of its discussions,
recommendations and actions to be taken.



GENERAL BODY MEETINGS:

Details of location and time of holding the last three AGMs:

Year Location Date & Time Special Items Passed
2018-19 Mumbai 30" September, 2019 | -
2019-20 Mumbai 20" October, 2020  [1) Appointment of M/s

Sunil Singh Associates;
Chartered  Accountants
as Statutory Auditor of
the Company.

2) Regularisation of Ms.
Vrushali Gurunath
Deshpande as a Director
of the Company.

2020-21 Mumbai 30" October, 2021 1) Regularisation of Mr.
Rakesh  Radheyshyam
Jhunjhunwala as a
Director of the
Company.

MEANS OF COMMUNICATION:

The Company communicates with its shareholders through its Annual Report and General
Meetings. Information and latest updates and announcement regarding the Company and
about the group can be accessed at Group’s web site: www.rareequity.net

Publication of Quarterly Results

Quarterly, Half-yearly and Annual Financial Results ofthe Company are sent to the Stock
Exchanges wherethe securities of the Company are listed i.e. BSE Limited and published in
the newspaper simultaneously,they are also put on the Company’s website and canbe
accessed at www.rareequity.net.

Website

The Company’s website, www.rareequity.net contains a separate dedicated section ‘Investor
Relations’ where Shareholders’ information is available.

Stock Exchange

The Company makes timely disclosures of necessaryinformation to the BSE Limited in terms
of the SEBI LODR Regulations and other rules and regulations issued by the SEBI.



GENERAL SHAREHOLDER INFORMATION

(i) Annual General Meeting
Date: 30/09/2022
Time: 05.00 P.M.

Venue: 151, Nariman Bhavan, 15™ Floor, Nariman Point, Mumbai-400021

(ii) Financial Year

The Company follows the April to March Financial year.

(iii) Listing on stock exchange

Name and Address of | Scrip Code ISIN
Exchange
BSE Limited P.J. Towers, Dalal | Scrip Code-973302 & | INEOI9Z07015

Street, Mumbai — 400 001

973303

(iv) Registrar & Transfer Agent

Link Intime India Pvt. Ltd.
C-101, 247 Park, L.B.S Marg,

Vikhroli (West), Mumbai-400083

(v) Credit Ratings:

The Company has long term ratings and NCD ratings from ACUITE.

The details of ratings as on 31st March, 2022 are as follows:

Product Quantum (Rs. Cr)

Long Term Rating

Non-Convertible 500.00

Debentures (NCD)

‘ACUITE AA+ (CEY




OTHER DISCLOSURES:

DISCLOSURE ON WHISTLE BLOWER POLICY

The Company has adopted a Whistle Blower Policy which ensures protection and
confidentiality to whistle blowers. The Audit Committee is authorised to receive from whistle
blowers the protected disclosures under this policy. The Audit Committee is also authorised
to supervise the conduct of investigations of any disclosures made by whistle blowers in
accordance with the policy. No personnel of the Company have been denied access to the
Audit Committee.

RELATED PARTY TRANSACTIONS

The Company has a Board approved policy on Related Party Transactions. The policy intends
to ensure that proper reporting, approval and disclosure processes are in place for all
transactions entered into between the Company and its related parties. The policy is placed on
the Company’s website.

There were no transactions with related parties that may have potential conflict with the
interest of the Company.

Details of related party transactions entered into by the Company in the ordinary course of its
business are included in the notes forming part of the financial statements.

The policy on dealing with the Related Party Transaction is hosted on the website of the
Company i.e. www.rareequity.net.

DISCLOSURES IN RELATION TO THE SEXUAL HARASSMENT OF WOMEN AT
WORK PLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

a. Number of complaints filed during the financial year: NIL
b. Number of complaints disposed of during the financial year: NIL
¢. Number of complaints pending as on end of the financial year: NIL

COMPLIANCE CERTIFICATE ON CONDITIONS OF CORPORATE
GOVERNANCE BY A PRACTICING COMPANY SECRETARY

Your Company has annexed to this Report as Annexure - 1, a certificate obtained from Sunil
Singh Associates; Chartered Accountants; Auditor of the Company, regarding compliance of
conditions of Corporate Governance as stipulated in the Schedule V of SEBI LODR
Regulations.



CERTIFICATE FROM A COMPANY SECRETARY IN PRACTICE THAT NONE
OF THE BOARD MEMBERS OF THE COMPANY HAVE BEEN DEBARRED OR
DISQUALIFIED FROM BEING APPOINTED OR CONTINUING AS DIRECTORS
OF COMPANIES BY THE SEBI/MINISTRY OF CORPORATEAFFAIRS OR ANY -

Certificate from M/s. G Soni & Associates, a Practicing Company Secretary has been
provided under Annexure 2.

DECLARATION BY THE DIRECTOR ON CODE OF CONDUCT AS REQUIRED
BY REGULATION 17(5) SEBI (LODR), 2015 —

This is to declare that the company has received affirmations of compliance with applicable
Code of Conduct from the Directors and Senior Management personnel of the company in

respect of the financial year 2021-22 and has been annexed to this Report as Annexure 3.

ACKNOWLEDGEMENTS

The Directors express their gratitude for the supportreceived from the Company’sshareholder
and also express their warmappreciation to all the employees of the Company fortheir
commendable teamwork, professionalism andcontribution during the year. The Directors
extendtheir sincere thanks to the customers of the Company for their continued support.

For and on behalf of the Board of Directors
RARE EQUITY PRIVATE LIMITED,

Sd/- Sd/-
VRUSHALI DESHPANDE AMIT GOELA
(Director) (Director)
DIN: 05216743 DIN: 01754804

Add.: A/2, New Gajant CHS Ltd., Add.: A-2403, Vivarea, Sane Guruji Marg,
Plot No. 7, Kosango Nagar, S.V. Saat Rasta Jacob Circle, Mahalaxmi.
Road, Borivali (West), Mumbai, Mumbai - 400011

Maharashtra-400092

Date: 26.09.2022
Place: Mumbai



ANNEXURE 1

PRACTICING COMPANY SECRETARIES’S CERTIFICATE ON CORPORATE
GOVERNANCE

To,
The Members of RARE EQUITY PRIVATE LIMITED

We have examined the compliance of conditions of corporate governance by RARE EQUITY
PRIVATE LIMITED (“the company”) for the year ended March 31, 2022, as specified in Regulation 17
to 27, 46(2)(b) to (i) and Para C, D and E of Schedule V of Chapter IV of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The Compliance of conditions of Corporate Governance is the responsibility of the management. Our
examinations have been limited to a review of the procedure and implementation thereof, adopted by the
Company for ensuring the compliance of the conditions of Corporate Governance. It is neither an audit
nor an expression of the opinion on the financial statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, and based
on the representations made by the Directors and the Management, we certify that the Company has
complied with the conditions of Corporate Governance as stipulated in the above mentioned Listing
Regulations.

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

For Sunil Singh & Associates
Chartered Accountants
(Firm’s Registration No. 113406W)

Sd/-

Sunil Singh
Proprietor
Membership No. 041199

Place: Mumbai
Date: 26/09/2022
UDIN: 22041199AVEYBL1660



ANNEXURE 2

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

RARE EQUITY PRIVATE LIMITED

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

We have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of RARE EQUITY PRIVATE LIMITED having Company Identification Number (CIN)
U74110MH1993PTC074456 and having registered office at 151, Nariman Bhavan, 15th Floor, Nariman
Point, Mumbai — 400021 (hereinafter referred to as “the Company’), produced before us by the Company
for the purpose of issuing this Certificate. in accordance with Regulation 53 read with Schedule V Para-C
Sub clause 10 (1) of the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, we hereby certify that none of the Directors
on the Board of the Company as stated below for the Financial Year ending on 31st March, 2022 have
been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India. Ministry of Corporate Affairs or any such other Statutory
Authority.

Sr. Name of Director DIN Date of appointment in
No Company

1 Sachin Gupta* 02239277 16/08/2011

2 | Vrushali Gurunath Deshpande 05216743 26/07/2020

3 Rakesh Radheyshyam Jhunjhunwala** 00777064 26/10/2020

4 | Vinay Jagdishprasad Kanodia 02674043 06/03/2022

5 | Amit Goela 01754804 06/03/2022

6 | Rajesh Kantilal Dharamshi 01415232 06/03/2022

*Resigned from directorship w.e.f 1¥ May, 2022.
#* Cessation as a Director w.e.f. 14 August, 2022 due to death.



Ensuring the eligibility for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion based on
the records provided to us by the Company. This certificate is neither an assurance as to the future
viability of the Company nor of the efficiency or effectiveness with which the management has conducted
the affairs of the Company.

For G SONI & ASSOCIATES
(Company Secretaries)

Sd/-

Ghanshyam Soni
Proprietor

Membership No. FCS 12019
C.P. No.- 17876

FRN: S2017CG455800

UDIN: FO12019D001010599

Place: Raipur
Date: September 21, 2022



ANNEXURE 3

DECLARATION ON CODE OF CONDUCT

To,
All the members of

RARE EQUITY PRIVATE LIMITED
CIN: U74110MH1993PTC074456
Address: 151, Nariman Bhavan, 15" Floor,
Nariman Point, Mumbai — 400021.

It is hereby certified and confirmed that as provided in terms of Regulation 26(3) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Board members and
the Senior Management personnel of the Company have affirmed compliance with the Code of
Conduct of the Company for the financial year ended 3 1st March, 2022.

For RARE EQUITY PRIVATE LIMITED

Sd/-
VRUSHALI DESHPANDE
DIRECTOR
DIN: 05216743
Add: A/2, New Gajant CHS Ltd., Plot No.7,
Kosango Nagar, S.V. Road, Borivali (West),
Mumbai - 400092.
Date: September 21, 2022
Place: Mumbai



ANNEXURE-ITI

MANAGEMENT DISCUSSION ANALYSIS REPORT:

This report covers the operations and financial performance of the Company for the year ended
31* March, 2022 and forms part of the Annual Report. Post Covid, the year witnessed a highly
dynamic situation of our Country. India must be consistent in regaining its position as a leading
emerging market investment destination. This can only be possible if consistency and clarity is in
our policies. Basically, India is experiencing a difficult economic situation on the growth, asset
quality, inflation and fiscal deficit fronts. Growth estimation graph shows bottomward trends but
recovery is predicated upon clarity of policy matters and decision making by the Government.
Both of the factors are out of the control of private enterprises. The world economy was hit by a
great disruption unleashed by the Covid’19 pandemic. The pandemic spread every corner of the
world, infecting more than 90 million and killing more than 2.8 million people worldwide. For
several months, uncertainties and panic paralyzed most economic activities in both developed
and developing economies.

Industry Structure and Development

The year witnessed a highly dynamic situation of our Country. India must be consistent in
regaining its position as a leading emerging market investment destination. This can only be
possible if consistency and clarity is in our policies. Basically, India is experiencing a difficult
economic situation on the growth, asset quality, inflation and fiscal deficit fronts. Growth
estimation graph shows bottom ward trends but recovery is predicated upon clarity of policy
matters and decision making by the Government. Both of the factors are out of the control of
private enterprises. The past year has been a challenging year for our Industry with lots of ups
and downs.

Prospect & Outlook

The management is of the view that the future prospects of your Company are bright and the
performance in the current year is expected to be very well. The committed customers of the
Company are expected to place more orders, which ultimately affect the top line of the
Company, positively.

Risks and Concerns

The Company has taken adequate preventive and precautionary measures to overcome all
negative factors responsible for low trend to ensure steady growth. The Company has laid down
risk management framework keeping the Company’s objectives, growth strategy and process
complexities arising out of its business operations. Risk management in Rare Equity Private



Limited is a continuous process of identifying, assessing and managing all the opportunities,
threats and risks faced by the company to achieve its goals.

Internal Control System and their Adequacy

There are well-established procedures for Internal Controls for operations of the Company. The
finance & audit functions are well equipped with professionally experienced qualified personnel
& play important roles in implementing the statutory obligations. The Company has constituted
Audit Committee for guidance and proper control of affairs of the Company.

Human Resources

The Company seeks to attract, retain and nurture technical & managerial talent across its
operations and continues to create, sustain the environment that brings out the best in our people
with emphasis on training, learning & development. It aims at career progression and fulfilling
satisfactory needs. Performance is recognized and rewarded through up gradation & job
enrichment, performance incentives.

Cautionary Statement

Statements in the Management Discussion and Analysis describing the Company’s objectives,
expectations, predictions and assumptions may be “FORWARD LOOKING” within the meaning
of applicable Laws and Regulations. Actual results may differ materially from those expressed
herein, important factors that could influence the Company’s operations include domestic
economic Conditions affecting demand, supply, price conditions, and change in Government’s
regulations, tax regimes, other statutes and other factors such as industrial relations.

For and on behalf of the Board of Directors
RARE EQUITY PRIVATE LIMITED,

Sd/-

VRUSHALI DESHPANDE

(Director)

DIN: 05216743

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



ANNEXURE-ITI

MANAGEMENT DISCUSSION ANALYSIS REPORT:

This report covers the operations and financial performance of the Company for the year ended
31* March, 2022 and forms part of the Annual Report. Post Covid, the year witnessed a highly
dynamic situation of our Country. India must be consistent in regaining its position as a leading
emerging market investment destination. This can only be possible if consistency and clarity is in
our policies. Basically, India is experiencing a difficult economic situation on the growth, asset
quality, inflation and fiscal deficit fronts. Growth estimation graph shows bottomward trends but
recovery is predicated upon clarity of policy matters and decision making by the Government.
Both of the factors are out of the control of private enterprises. The world economy was hit by a
great disruption unleashed by the Covid’19 pandemic. The pandemic spread every corner of the
world, infecting more than 90 million and killing more than 2.8 million people worldwide. For
several months, uncertainties and panic paralyzed most economic activities in both developed
and developing economies.

Industry Structure and Development

The year witnessed a highly dynamic situation of our Country. India must be consistent in
regaining its position as a leading emerging market investment destination. This can only be
possible if consistency and clarity is in our policies. Basically, India is experiencing a difficult
economic situation on the growth, asset quality, inflation and fiscal deficit fronts. Growth
estimation graph shows bottom ward trends but recovery is predicated upon clarity of policy
matters and decision making by the Government. Both of the factors are out of the control of
private enterprises. The past year has been a challenging year for our Industry with lots of ups
and downs.

Prospect & Outlook

The management is of the view that the future prospects of your Company are bright and the
performance in the current year is expected to be very well. The committed customers of the
Company are expected to place more orders, which ultimately affect the top line of the
Company, positively.

Risks and Concerns

The Company has taken adequate preventive and precautionary measures to overcome all
negative factors responsible for low trend to ensure steady growth. The Company has laid down
risk management framework keeping the Company’s objectives, growth strategy and process
complexities arising out of its business operations. Risk management in Rare Equity Private



Limited is a continuous process of identifying, assessing and managing all the opportunities,
threats and risks faced by the company to achieve its goals.

Internal Control System and their Adequacy

There are well-established procedures for Internal Controls for operations of the Company. The
finance & audit functions are well equipped with professionally experienced qualified personnel
& play important roles in implementing the statutory obligations. The Company has constituted
Audit Committee for guidance and proper control of affairs of the Company.

Human Resources

The Company seeks to attract, retain and nurture technical & managerial talent across its
operations and continues to create, sustain the environment that brings out the best in our people
with emphasis on training, learning & development. It aims at career progression and fulfilling
satisfactory needs. Performance is recognized and rewarded through up gradation & job
enrichment, performance incentives.

Cautionary Statement

Statements in the Management Discussion and Analysis describing the Company’s objectives,
expectations, predictions and assumptions may be “FORWARD LOOKING” within the meaning
of applicable Laws and Regulations. Actual results may differ materially from those expressed
herein, important factors that could influence the Company’s operations include domestic
economic Conditions affecting demand, supply, price conditions, and change in Government’s
regulations, tax regimes, other statutes and other factors such as industrial relations.

For and on behalf of the Board of Directors
RARE EQUITY PRIVATE LIMITED,

Sd/-

VRUSHALI DESHPANDE

(Director)

DIN: 05216743

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



ANNEXURE IV

SECRETARIAL AUDIT REPORT
Form No. MR-3
(for the financial year ended 31* March, 2022)
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members of

RARE EQUITY PRIVATE LIMITED
151, Nariman Bhavan, 15" Floor,
Nariman Point, Mumbai — 400021

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Rare Equity Private Limited (CIN:
U74110MH1993PTC074456) (hereinafter called the “Company”) for financial year from
April 01, 2021 to March 31, 2022 (hereinafter referred to as “the Audit Period”).
Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by
the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, we hereby report that in our opinion, during the audit period covering the
financial year ended on 31st March, 2022, generally complied with the statutory
provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to
the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31st March, 2022
according to the provisions of undernoted Acts, regulations and guidelines as applicable to
the Company:

(1)  The Companies Act, 2013 (the Act) and the rules made there under.

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

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

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings. (Not Applicable).

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

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

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



(vi)

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

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

(e) The Securities and Exchange Board of India (Share based employee Benefit)
Regulation 2014 and The Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021 (Not applicable to the
Company during the Audit period);

(f) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008 and (f)  Securities and Exchange Board of India (Issue and
Listing of Non Convertible Securities) Regulations, 2021.

(g)The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009 and the Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2021 (Not applicable, as the shares of the
Company are not listed on any stock exchange and Company has not
delisted its securities from any stock exchange during the financial year under
review);

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018 (Not Applicable, as the Company has not bought any of its securities
during the financial year under review);

(1) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Act and dealing with client; (Not
applicable to the Company during the audit period)

We further report that with respect to the compliance of the below mentioned laws,
we have relied on the representations made by the Company and its officers for
system and mechanism framed by the Company for compliances under other the
following Specific laws applicable as mentioned hereunder:

(a) The Provident Funds Act.

(b) Shops & Establishments Act, 1973.

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

(i)

(ii)

Secretarial Standards with respect to meeting of Board of Directors (SS-1) and General
Meetings (SS-2) issued by The Institute of Company Secretaries of India under the
provisions of the Companies Act, 2013.

The Listing Agreements entered into by the Company with BSE Limited, read with
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the period under review, the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards etc. mentioned above.

The Company has intimated Stock exchange and filed necessary returns within the
prescribed time during the financial year as per SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015.



We further report that,

~

v

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. The changes
in the composition of the Board of Directors that took place during the period under
review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings/Committee
Meetings, agenda and detailed notes on agenda were sent generally seven days in
advance.

A system exist for seeking and obtaining further information and clarifications on
agenda items before the meeting and for meaningful participation at the meeting.

Decisions at the Board Meetings/ Committee Meetings were taken with requisite
majority.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, the Company had following events
which had bearing on the Company’s affairs in pursuance of the above referred laws,

rules,

1.

20

regulations, guidelines, standards etc.
Listing of Debt Securities on Bombay Stock Exchange

During the Audit period 5000 (Five Thousand), Rated, Senior, Secured,
Redeemable Non-Convertible Debentures each having a face value of INR
10,00,000/- (Indian Rupees Ten Lakhs Only) (collectively, the “Debentures”)
aggregating to Rs. 500,00,00,000/- (Indian Rupees Five Hundred Crores only)
were listed on Wholesale Debt Market segment of the Bombay Stock Exchange
Limited on 7™ July, 2021 in accordance with applicable laws, rules and
regulations.

Alteration of the Object Clause of Memorandum of Association of the
Company

During the Audit Period, the Company had altered the object clause of the
Memorandum of Association of the Company in accordance with the provisions
of the Companies Act, 2013 at the Extraordinary General meeting held on 26"
April, 2021.

Alteration of Articles of Association

During the Audit Period, the Company adopted new set of Articles of Association
in the Extraordinary General meeting held on May 10", 2021 and amended



Article 102 of the Articles of Association of the Company in the Extraordinary
General meeting held on June 28", 2021.

. Redemption of Non-Cumulative Redeemable Preference Shares

During the Audit Period, the Company redeemed 12,80,000, 0.1% Non-
Cumulative Redeemable Preference Shares of Rs. 10/- each fully paid up
amounting to Rs. 1,28,00,000/- (Rupees One Crore Twenty-Eight Lakhs Only).

. Increase in Authorised Capital

During the Audit Period, the Company increased its authorized share capital
thereby amending the Capital Clause of its Memorandum of Association, pursuant
to a resolution passed in terms of section 13 read with section 61 of the Act, in the
Extraordinary General Meeting held on June 15, 2021, in the manner provided
hereunder:

Particulars | Equity Share Preference Share Total
Capital Component | Capital Component Authorised
Share Capital

Authorized 6,70,000 Equity | 3,50,00,000 Preference 41,70,00,000
Share Capital | Shares of Rs. 100/- | shares of Rs. 10/-

prior to | (Rupees Hundred) | (Rupees Ten) each
Increase each aggregating to | aggregating to Rs.
Rs. 6,70,00,000/- 35,00,00,000/-
Revised 56,70,000 Equity | 3,50,00,000 Preference 91,70,00,000

Authorized shares of Rs. 100/- | shares of Rs. 10/-
Share Capital | (Rupees Hundred) | (Rupees Ten) each
each aggregating to | aggregating to Rs.
Rs. 56,70,00,000/- 35,00,00,000/-

. Right Issue of Equity Shares

During the Audit Period, the Company has allotted 20,24,300 Equity Shares of
Rs. 100/- each at a price of Rs. 247/- per share (including a premium of Rs. 147
per share) aggregating to Rs. 50,00,02,100/- (Rupees Fifty Crores Two Thousand
One Hundred only).

. Private Placement of Secured Non-Convertible Debentures (‘NCDs’):

During the Audit Period, the Company has allotted 5000 (Five Thousand) Listed,
Rated, Senior, Secured, Redeemable Non-Convertible Debentures each having a
face value of INR 10,00,000/- (Indian Rupees Ten Lakhs Only) (collectively, the
“Debentures”) aggregating to Rs. 500,00,00,000/- (Indian Rupees Five Hundred
Crores only).




We further report that the compliance by the Company of applicable financial laws
including but not limited to direct and indirect tax laws has not been reviewed in this
audit since the same have been subject to review by statutory financial auditor and other
designated professional.

I further report that,
During the audit period, there were no instances of’:

(1) Foreign technical collaborations;
(1) Merger / amalgamation / reconstruction, etc.

Place: Ujjain For Amit Dharmani & Associates
Date: 06/09/2022 Company Secretaries

Sd/-

Amit Dharmani

Proprietor

FCS 12050 & COP 18179

UDIN: F012050D000929001

Unique Identification No.: S2017MP474100
Peer Review Certificate No.: 996/2020

This report is to be read along with our letter annexed as Annexure-A and forms an
integral part of this report.



ANNEXURE — A

(To the Secretarial Audit Report of RARE EQUITY PRIVATE LIMITED for the financial
yvear ended March 31, 2022)

To,

The Members,

RARE EQUITY PRIVATE LIMITED
151, Nariman Bhavan, 15" Floor,
Nariman Point, Mumbai — 400021.

Our Secretarial Audit Report for the financial year 31™ March, 2022 is to be read along with this
letter.

Management's Responsibility:-

1. It is the responsibility of the management of the Company to maintain secretarial records, devise
proper systems to ensure compliance with the provisions of all applicable laws and regulations and
to ensure that the systems are adequate and operate effectively.

Auditor's Responsibility:-

2. Our responsibility is to express an opinion on these secretarial records, standards and procedures
followed by the Company with respect to secretarial compliances.

3. We believe that audit evidence and information obtained from the Company's management is
adequate and appropriate for us to provide a basis for our opinion.

4. Wherever required, we have obtained the management's representation about the compliance of
laws, rules and regulations and happening of events etc.

Disclaimer:-
5. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the

Company.

6. We have not verified the correctness and appropriateness of financial records and books of
account of the Company.

Place: Ujjain For Amit Dharmani & Associates
Date: 06/09/2022 Company Secretaries

Sd/-

Amit Dharmani

Proprietor

FCS 12050 & COP 18179

UDIN: F012050D000929001

Unique Identification No.: S2017MP474100
Peer Review Certificate No.: 996/2020



ANNEXURE-V

Details of Issue of Equity Shares on Rights Basis

Sr. | Particulars I

No

1 Rights entitlement ratio 4:1
(4 Equity Shares for every 1
Equity share held)

2 Issue Price (per share) INR 247/- per share (including premium
of Rs.147/- per share)

3 Premium amount (per share) 147

4 No of securities issued 26,75,400

i Dividend and voting rights Ordinary equity shares entitled to
dividend and voting rights.
Ranking pari passu with existing
Ordinary equity shares
of Rs.100/- each

6 Date of allotment 05/07/2021

7 No of securities allotted 20,24,300

8 Amount raised INR. 50,00,02,100/-




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

Ta,
The Members of RARE EQUITY PRIVATE LIMITED
Mumbai.

Report on the Audit of Standalone Financial Statements :

We have audited the standalone financial statements of M/S. RARE EQUITY
PRIVATE LIMITED (“the Company™), which comprise the Balance Sheet as at 31st
March 2022, the statement of Profit and Loss, including the statement of other
Comprehensive Income, the Cash Flow statement 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 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 Companics 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 aceepted in India,
of the state of affairs of the Company as at March 31, 2022, its profit including other
comprehensive income, its cash flows and the changes in equity 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 deseribed in  the Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements section of our report.

We are independent of the Company in accordance with the Code of L& ed by the




Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the 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

standalone financial statcments.

Other Information -Board of Director’s Report:

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 standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone 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 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 in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a matenal
misstatement of this other information, we are required to report that fact. We have

nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements:
P

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 mn equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the
accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities: selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness ?_f . the accounting

records, relevant to the preparation and presentation of the stand:




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 oversecing 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, but 15 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 1f, 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 overnde 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

ctfectiveness of such controls




¢«  Conclude on the appropriateness of management’s use of the going concemn 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 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
concermn.

e  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 manncr 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 statement that we have comphed
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

mdependence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

l. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by
the Central Government of India in terms of sub-scction (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 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

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;

(¢) 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

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, 2022 taken on record by the Board of Directors of the Company,
none of the directors of the Company is disqualified as on 31st March, 2022 from

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

(1) With respect to adeguacy of internal financial control with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to

our separate Report in “Annexure B™.
(g) There is no managerial remuneration paid during the year ending 31% March, 2022,

(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:

i. There were no pending litigations which would impact the standalone financial

position of the Company;

. The Company did not have any matenial 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, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premmium or any other source or kind of funds) by the company to or in any other
person or enfity, including forcign cnfitics (“intermediarics™) 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 ide d 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 whetbher recorded in writing or
otherwise, that the company shall, whether directly or indirectly, lend or invest in other
person or entity 1dentified m any manner whatsoever by or on behalf of the funding
parties (“ultimate beneficiaries™) or provide any guarantee or security or the hike on
hehalf of the ultimate heneficiaries; and

c. 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.

For SUNIL SINGH ASSOCIATES
Chartered Accountants
Firm Registration No : 113406/W

(SUNIL SINGII)
Proprietor
Membership No 41199

UDIN:9 9411498 T vEPYIE 30

Place : Mumbai

Dated: 3 g may 2022



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.
c. The company does not own any immovable property.

d. There are no proceedings mitiated 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 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 wverification 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 (iii){a) to
3(in)(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
mvestment 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




10.

According to the information and explanations given to us, the maintenance of cost
records under section 148 (1) of the Compantes Act, 2013 are not applicable to the
Company.

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, 2022 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 unrccorded as income in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during
the year.

4. According to the information and ¢xplanations 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 durimg the yvear.

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.

¢. 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)€ 15 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.

¢. 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 115 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
vear on the pledge of securities held in its subsidiaries, joint ventures or associate
companics {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 15 not
applicable to the Company.




L1

12.

13.

14.

1.

16.

15.

a. Based on the examination of the books and records of the company and
according to the information and explanations given to us, no fraud on or by the
Company has been noticed or reported during the course of our audit.

b. According to the information and explanations given lo us, no report under sub
section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4
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
reccived 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(x11) of the Order 15 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 opimon and based on our examination, the company does not have an
internal audit system and 18 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(xwvi)(a) of the Order is not
applicable.

b. The company 15 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 incurred a cash loss of INR 2399.27 lacs in the current financial
yvear. The cash losses of the previous financial year 15 INR 51.93 lacs.

There has been no resignation of the statutory auditors during the year
Accordingly, clause 3(xvin) of the Order 15 not appheable.




19.

20.

The Company has incurred a net loss of Rs 2399.27 lacs during the year ended 31%
March, 2022. However, the company has a positive net worth. On the basis of the
above and 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 labilitics, other information accompanying the
financial statements, our knowledge of the Board of Directors and management
plans and based on the examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists on the date of the audit report indicating that the company is not
capable of meeting its liabilitics cxisting at the date of the balance sheet as and
when they fall due within a period of one year from the date of the balance sheet.
We, however state that this is not an assurance as to the future viability of the
Company. We further state that our reporting 1s based on the facts upto the date of
audit report and we neither give any guarantce nor any assurance that all habilhities
falling due within a period of one year from the Balance Sheet date, will get
discharged by the company as and when they fall due.

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 ; 113406/W

o

(SUNIL SINGI)
Proprietor
Membership No 41199

Place : Mumbai

Date: 3 0 MAY 2uz?



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

Our responsibility 15 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
cthical requirements and plan and perform the audit to obtain rcasonable assurance about
whether adequate internal financial controls with reference to financial statements were
established and maintained and whether such controls operated effectively in all matenal
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 of 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
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 is a process
designed to provide reasonable assurance regarding the rehiability of financial reporting and
the preparation of financial statements for external purposes in accordance with 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




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 authonisations 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 the financial statements.

Inherent Limitations of Internal Financial contrels 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 oceur 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

Firm Registration No @ 113406/W

(SUNIL SINGH)
Proprietor
Membership No 41199
UDIN : 22041199 ATVEPYS30,

Blace : Mumbai

Datcd'_3 0 M AY 2322_



Rare Equity Private Limited

CIN No.-U74110MH 1993PTCO74456
Balance Sheet as at 31st March, 2022

Note As At As At

Particulars No. 31st Mar. '2022 31st March ' 2021
Rs. Rs.

EQUITY AND LIABILITIES
Sharcholder's Funds :
Share Capital I 5275,15,000 3378.85.000
Reserves and Surplus 2 1560,37,029 OR31,92.149
Non Current Liabilities
Long term Borrowings 3 67845.20,548
Current Liabilities & Provisions :
Short term Borrowings . 136,00,000 .
Other Current Liabilities 5 40,157 12,04,292
Total,, ... 74817,12,734 4374,81,441
ASSETS
Non-Current Assets :
Fixed Asscts - -
Non Current Investments 4 T4706,13,201 4274,17,716
Other Non Current asscts 7 78.54.494 85.34.494
Current Assets :
Current Investments - -
Cash and Cash equivalents 8 32.45.040 15,29,232
Total..... 74817,12,734 4374,81.441
Significant Accounting policies
Notes on Financial Statements 1-22

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

Chartered Accountants

Firm Registration No @ 113406/W

Sunil Singh
Proprictor
Membership No - 041199

UBENS- 22041 I14ATVEPY 3530
Mumbai, Dated: 3 ) MAY 2022

For and on behalf of the Board of Dircctors

R/ Q}J}&\’
Vrushali Deshpande

DIN : 05216743

Rakesh Jhunjhunwala
DIN : 00777064

49:{'
Poonam Surckha %SO

Company Secretary
M No : 32017




Rare Equity Pvt Ltd

CIN No.:-UT4110MH1993PTC074456
Profit and L.oss for the Period ended 3151 March 2022

Note As Al As At

Particulars No. 3l1st Mar, '2022 ngt:\darch '2021
Rs. Rs.

Income :
Revenue from Operations 9 13894 57,658 14675,17,959
Other Income 10 138,99,537 (20,79.255)
Total..... 14033,57,195 14654 38,704
Expenditure :
Cost of Bullion Sold 11 13454.,56,188 14667.,06,800
Other Expenses 12 133,07,679 39.25,32]
Interest Cost 13 2845.20,548 -
Total..... 16432.84.415 14706,32,121
Profit/(I.oss) for the Year before tax (239927 220) (51,93.418)
Provision of Tax for Current year -
Profiv/(Loss) after Provision for the Year (2399,27.220) (51,93,418)
Eamings Per Equity Shares of Face Value of Rs 100 cach (89.09) (7.76)
Significant Accounting policies 1-22
Notes on Financial Statements

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

Chartered Accountants

Firm Registration No : 113406/W

Sunil Singh
Proprietor
Membership No : 041199

UBIN'= z2a204l1qa ATV EPY 1530,

Mumbai, Dated : 3 0 MAY 2022

FFor and on behalf of the Board of Directors

et

Vrushali Deshpande
DIN - 05216743

Rakesh Jhunjhunwala
DIN : 00777064

Poonam Surckha KSQ/

Company Sccretary
M No: 32017



Raric Eguity Private Limited
CIN Noc-UTal 1OMH FS03PTCOT44 50
MNates to the financial statements for the Period ended 3131 Murch 2022

{Amouns in Rs)

56, TOOD0 Zquaty Shares of Re 100 cach
35000000 0.1% Reedeemahls Preference Shares

of Re 0 cach (P.Y: NIE)

bssued, Subscribed & Paid up
2693, 150 Equity Sheres of Hs, [(H cach

23820000 0.7% Recdeemable Prefentice Shares
of Bs. 18 euch

SATO 000

Ag at Az
1 12 1032021
NOTE -1 Rs. Rs.
Share Capital
Authorised

AT, 00,000

350000000 3500,00.000
SETG00.000 ALTE00.000
2693, 15 000 a6 B5.000

2RI D000

R LR AR

3275, 15 000

3374 85 000

1

(#1Reconciliation of number of cquily shares

Ralance as at the beginning of the year
Add: Equity shares issued during the vear
Less: Fouity shares buy back during the vear

Balance as at the end af the year

As at Mar 31,2022

As at March 31, 2021

Mumber of MNumber of
efjuity shares | Amount cuity shares Amauni
GJGE 50 H6RE5.000 6 a5 RS0 LHEES D00
20,724,300 2024 30,000
26.93.150 2693,15,000 6,68.850 668,85 000

{PRecomciliation of number oF 0L1% Redeemable Pref.
shares

Balance as.at the beginning of the yeir
Add: Preterence shares issued during the vear
Lesg: Preference shares redeemed duriag the year

Balance ag al the end of thi year

As at Mar 31, 2022

Asat March 31, 2021

Number of Number of
equity shares | Amount couity shares Amount
231,00,000 2710.00.000 271,00:000 2710, 000
{12 80.000) {128.00.000}
38, 20,000 2E82.00,000 271,060,000 270,000,060

Shares hefd by promopters at the end of the year

Fare Lnterprises

T Chang e

Promoter Name Asat Mar 3T, 2012 Asat March 31,2021 during

Moo of Shares % of totalshares | Naoof Shares Yo of total shares |the year
i) Lquity Shires
Rakesh Jhunihunwak 660,613 s 6,36,313F 45135 T
o 0.1% Reedeemable Prefercnce Shares :
Rakesh Jaunjhunwais 146, 22030 45012 116,223,020 4302 NIL

141,97 980 5108 15477980 57.11 213

QY.




Rare Eguity Private Limited

Notes fo the financial statements for the Period ended 3158 March 2022

As at As at
11.03.2023 31.03,2021
Nate 2 : Reserves & Surplos
Capital Redemplion Reserve H23,40,200 623 40,200
Add:- Addition during the year [ 2800004
Sub Total(a) 751 40200 623.40,200
Resorves
[5ee Mole o accoumts attuched) Sub Total {b) (3885000} {58 B3.000)
Securitics Premium Acconnd;
Opening Balince B &
Add:- Equity Shares issued durmg the year 2HTS 100
{20:24.300 Equity Shaves having F.V ol e 100 cach dssued o peemicm of Re 147 per sharg)
Closing Balance Sub Tetal (o) 297372100
Frrofiz & | oss Account :
Opezsing Balanee 419,536,949 AT1 30367
Additions during The year {2300 272303 (5193415
Less:- Amount transferred (o Capital Redemption Reserve [ 128.00,0009 -
Closing Balance Sub Taotal (d) {2007.90.371) 419,36, 949
Total..... {a+herd) I560.37,029 98392149
Non- Current Liahilities:
MNode - 3 Long Term Borrowi
al l.i_stcd-"uniist-;‘df rated, secured, redeemable, Non Cenvertibie Bebentures (MO0 SOD00.00.000
by Interest accuréd but not dud on NCR R4S 20548
b Lavan from Direcior | SO0 D00
g ﬁ'fﬂ-'l-S,ZlLi'ja'IS
Current Liahilities & Provisions
MNote - 4 Short Term Borrowings
Advance from Dhrector 136.00.000
36, 00,000
Note 5 Other Current Liabilities;-
Statutory Dues:
a} Liability for Taxes:-
COST Pavable on Sale of Gold (%1813 12167
SGST Payeble an Sale of Gold {81619 | 2467
TS on Sale of Gold = 11,33, p58
THE payable 24n67H
Other Dues:
1) Liability for Expenses:-
Audit Fees 33,000 29,500
Salary Payable - 6,800
40,157 2,04.2892




Rare Equity Private Limited

Notes 1o the financial statements for the Period ended 315t March 2032

A oat As at
31.133£ 22 Jl.ﬂﬂﬂll

Nate 6 : Non Current Investment
a) Balance with Partnership Ficm ;

- Capital Adg, TH000
- Current Al 382140284 1K77,15.2R4 3797,53.7%7

Cast of Acquiring additional share in Aptech Investments LI207.431 |07 431
S0.00.493 shares of Rare World Wide Holdings 183,29 887
Less | Provision for Diminution in Valusion 19329837

50

Less s Witicn off on Winding up of the Rare World Wide Holdings 50y b
by Quated Investments:

175,500 Eguity Sharcs of Magarjuna Construction Co. Ed. 4201527 42.91,527
57,000 Equity Shares of VIP Industoes Lid 2688142
42,350 Equaity Sharcs of 1CICI Bank Lid, - HIDRS.B20
100000 Eguity Shames of Fortis Healtheare Lid 2606, 60,000 -
TAO000 Equity Sheres of [DB] Lad. 2RTATS00 =
e} Unguoted Investments :

Adchemy Investment Mangers Pyt Lid H3.63,200 R3.,03,200
(2,78, 774 Equity Shares of FV-Rs, 10 cach)

Alchemy Investmcnt Advisory Ser Mot Lid 0RO 30,380
(3,038 Bguity Shares of BV R 10cach )

Maneesh Pharmaceutical L.id, 23.01.000 53,001,000
{4,62.750) Eguiry sharcs of BV Rs, 10 each)

Pashinina Realty Pt Ltd 3T B0 R0 37,906,850
(3. 7% 688 Shares of EV Ra. 1000 per sharg)

Lenox Animal Health India Pyt Lid,

CT000.00.000 Equity Shares of FV Ra. 1000 pos share) OO0 00

Total..... 74706,13,201 4274,17,7146 |
Adl the above investments are carried at cost

6.1 ;- Other disclosures
a) Agorepate Cost af quoted invesiment 30699 027 [ R365 AR89

Appregate market value of guoted investments T14,15,525 586,69 434

b} Agerepate amount of Unquoted Tivestments TA109,14.174 ap%a 53,337
Mote 7 : Other fon Current Asscis

Loans & Advances :

-0 others: - -
Taxes Paid / Retend Due 320462 321462
TCS on Purchose of Gold AY 2021-22 1133032 11,33, 03%
Prepaid Expehses 59,06,000 T0LHD, D00
bt Secundics: Ricovery Expenscs Fund Afc 300,000 E
Total..... TH.54,494 B5.34.494




Rare Eguity Private Limited

Motes to the financial statements for the Peviod ended 3151 March 2022

Note 10 2 Other Ineome

1. Share of Surplus/ {Deficit) from Parmership Firm
2 Consultancy Income

3. Dividend Income

Mote 11 : Cost of Bullion Sold

Opening Stock
Add - Purchases

Less: Closing Stock
Cost of Bullion

Note 12 @ Other Expenses

Auditors Remuneration
Adveriisment Bxpenses
Membeship Fees

Security Transaction Tax
Bank Charges

ROC Filing Fees

Demat Charges
Professional Fees
Profession Tax

Salary Expenses

Sundry Expenscs

Stamp Dury

Subseription

Listing & Processing Fees
Custody Fees

Telephone Lxpenses
Storeage & Movement Charges

Tatalb....

Note 13 : Interest Cost (Accured But not Due)

Tranch A (Due on 070820247 -Rs. 300 Crores
Tranch B {Due on 07.08.2025) -Rs.200 Cror

Advances given to Rare Worldwide PTE Lid, Written off
fnvestmient in Rare Worldwide PTE Ltd. Written off (on Winding up)

Listed/unlisted’ rated. secured, redeemable, Mon Convertible Debentures {NCD)

As at As at
31.013.2022 31.03.2021
Rs. Rs:
Mote 8 : Current Assets, Loans and Advances
8.1 Current Assets;
TDS on Dividend. AY 2020-21 5633 2635
TDS on Dividend AY 202223 217,652
TS Receivable Lids. 1940 AY 2022-23 1344846
8.2 Cash & Bank Balances :-
1. Cash in Hand B4 755 LR REY
2. Balance with Sctedule Bank 15.95.130 470518
Total..... 32.45,040 1528232
|Mote @ :Revenue from operations )
Sale of Bullions 13448 45,000 1467517959
Long Term Capital Gain on Securitics 417,539,604 5
Short Term Gain on Redemption of Mutual Fund 28,72 388 .
1380457658 14675,17,059

117.23.019

(21,59,355)

: 43,000
21.76.518 35.100 |
138,99,537 (20,79,255)

13454,56,188 14667,06,800

13454.36, 158

TARGT HE.800

14667.06.800

13454,56,148
41,300 26,500
79532
12,1 5400 1235200
111,521
3891 2,959
3TAZ000 4800
405513 2655
54,059,602 10,500
5 000 S.400
201,500 2 07 600
3819
13,5%,KK3
19511
373,920 :
|7%.475
L1066 -
40,404
2430885
50 .
133,07.674 3925321
1767.12,3209 =
I134.08,219
2845,20,548




BareEquity Private Linited
CINRo U UMEN 993 PTUOTAA56
F.Y.20E1-22
Accounting Policies & Notes to Accounis

Notes farming part of the financial s1aten

14 Backgroond
BARE BQUITY PRIVATE LIMITED i & private Hmiled conpisny incorparated om 1210, 149993 under the provisions of Companics act 1956, The main akjecrof
the company &5 Investmenl e Skaes wnd seeuntes vie. The company alserengaged il business activity of raditg in hullion, goldoe:

15 Summary of Significant Accounting Policies:

5.1 Basls of o] inl Staty I
The finincial-slaicments have been prepared in accordange with the Generatly Ascepled Avcounting Prnciples im Indm [GAAP] under thy hastoricsl voss
converition on divacenial bisis, These fnancial shicments kave been preparcd toeomply in all miterial wspects with the accoanting standards notificd under
geetion 21HE0) [Companies fAccounting Biandards) Rutes, 2006, ws amended ] and the gther relevant provisions of the Compantes Act 1956,

All the assets and Habilities have heen classified v current or noe-correnit sy pes the-Company’s nottal operaiag evele asd othier cretersa’s ser o b the
Sehedule VI to the Companies Aty 1956,

152 Use of Estimnates

The prepuration-of financial statements in conformity with e G .l‘:l-" soguires ostimates and sssumptions 5o be :"ladl.. that affecis-she: regrormed amouns of
asscts and liabilitics on the date of the accounts and the Yeporied "I1'|nl|'1.|a. af Tovenugs wrd crpeises :Jurmg e rcpwnng periond Astual resuls could difter
froma those ektimates; JAny revislon in the secosntiig estinuies sy ¢r_--wul it eveies with The reguirements of The respostive sceounts 2y sturidards.

153 Fised Assets and Depreciation ¢ Amortization
Tangible Asseis:
The company does not have iny Fixed Asscls

154 Inventories

Thore dre Wo fnventorics

£5.5 Revenuc Hecopnition
Ineumie 1= recopnised when 1115 due.

156 Other Tneome

Dividend Ineome iz-accounicd for when she dividend i declared by the company,

15,7 Forcign currency transactinns and translations
F';Jrcign CurreRCY trimsaction i initialy recorded at the re off cxchenge prevailing on the dute of the transaction. Monctary foseigm cumeney asseis and
Tibifities rematning unseded at the betance shoet date are wanstmed atthe rates of exchange provadiing on thad date aad the resulting gaing tosses on sacl
translarion are recogniacd i the Starctnent of Peofivand Loss.

158 Accounting for taxes
Te0re s expense Commprises curment s f.es amount of s fer e penod - détermined-in-accordance with the imcami-lax Jawsy,

159 Ewmrmings per Share:
The Caompany seports besic and diloted Rarmings per Shene (EPS) i srcordinee with Accounting Standard 20 on Earmisgs Por Shae | Busic BPS s
computed by dividing the net profit oc Joss for the veur by the werghted svernge mumber of eguity shieres outstanding during Lthe year.

151 Cush Flow Statement
The (Cash F!tm'_ _E:'::an.‘l'r.rnl voprepared by the indirget method set owt i Agcounting Standiied 3 o Cash Flow Stsements and present the cash Mows By
uperating, woisling end financing acivitics of The Company,

1501 Gengral
Accounting policies not specifically referred to sbove are in consenance with the senerafly acceptid sccounting principles:

16 Ay Accounfing Policies :
1y System ol Accoanting !

The company followy aoesat systemy ol accousling,
23 Taxes on Ingome
Cirerent fax 1= determined onthe mmount of te payable in respect of texabie dncome fofthe year. Defarred
T 38 recopriged ) suhjec toosh congideration of Prudencein respeet of deferred g asseis, on timing
“oniirming differences belween tsable meome and accounting income,

B) ©ther Information :

i) The company has ot sarned o eny Manufcluring activaty snd heee informition required under itams
AC and AT OF Par 1L of Schedule VT o e Compiznies Act 1956 is nor given @




ity Equiny in Fercign Exclange -
TheCompany lmsanvestad inte 100%% subsidary contpuny incorporated e resublc of Murilius
nansely Rare Wrld wide Holdings (WOS), The Provision fer dimimishing vehat of Investments s provided
due torrhe Tl in vilue of Shares,
The WOS-was ineurring Josses and net worth of WOS i negative sinee fost w years szad therefore managenent of
WOS decide o file application of liquidazion with authansics in Naushivs vide resolution daied 30302,
I wiew of above. WS on 121k Tuly 2021 submitied application ef its Hguidation with nuthorities o Mauritiug
Siee tel worth of WOS was negative ds on 310 Mirch 2021 and it was cnhm.ps]}l incusring lossis, '
the stire investment made by Rarg Tndia in WS his been wiped olf thereby resulting in wrie off ol investment;
O T0th Janazy 2022 the Registrar of Mauritius has mmoved the name of the WOS frum register of companies Maritizs,

i1E) Defierred Tas Assetasnd Linbilitiey -

Therd is no deforrbd fax assets and Habifiries |

V] The compuny 55 a pactier in M Aptech Iivesiments, The othér parnees st |

Sharing Retio Capital (Hs.)
Iy M. Rare Bguity B Lid T5% T5000
FFormmerly Kuervn gir Margonse Fextifes Po, Lid)
TpMurdal Growth Fund OF indiz LLP 154 25060
flprarerty Known as Autual Groweh Fund G India P L) L 00 1G0T =

vi] The company his opencd & densl accoun! with Stindand Chardered Bank, MG Road Branch, Mumbsi
i parinier o MscAptech investments in whith mecstments of s Aptec Inteshments whe hickd:

vil] The Cotipany had Ssued 3,3334,020 0, 1%Preferoncs Shares en 31,5067, Thess were due for

Fisdempion G310 ) o

Cornpany had requested the shareholder 1 continue for. further 7 years fo whach they have

agreed and the sharcs ane now doe for redemption g on31.03 2022, However the following redempt it

were nele ;-

&} Dhiring FIY. 2007- 18 dovpatty had redeenmed 1250000 Prel. stures () B 10 por share & Re. | 2500000/
was transferred to Capital Redempuion Reserve-out of profic & loss secotil,

b Doring ¥.% 205879 company kad rodecmed 300,000 Prefsharce o R 0 per share & Re 50.00,0007
was trsferred 1o Capifal Redemption Heserve Gl |:Ier‘il';§'_ Jass aecount.

) Digring FY, 2000220 conipany bad redeened 4d 83,0000 Prefshares @0 B0 per share & R, 340,800,000/
was transfered 10 Caplial Redemption Reserve oul of profit & loss accoum,

df Dunng FY. 202117 ompany had redeemed 12 80,000 Frelshares @) R 10 per share & R 1, 26.00,000/
was ransicired 1o Capiial Redempiion TFeeserve out of profit & fngs scoouni.

17 Earmings Per Share

For the Period eaded For the vear caded
Basic Eacninps Per Share JL0E2e22 J0%I21
Profit far the Perind (2390272209 (FE0%414)
Wiaghted avernge numiter of cquity shares 26.,93,150 .0, 50
Morminal value of cquity shares in 14
Bagic carnings per equily share [RREH [7.78)

18  Scpmient Reporting
The Company has-only one reporakle business and geographical-segment and theretore, the reguirements 'of AS - 17

are-nal applicable:

% ated P : i
A Domils of transadtions wilh related pary during the peiod erded and odlsismling Halanees for 1he period ended

Description of relationship Names of related partics
Hew Managemem Personnel (KME) |Rarkizsh Jhunjhuniala- Dircotir
Far the Period ended For the yvear caded
Stst Mar. 222 F1st March ' 2021
Ry [
Longicrm borrpwings 1 300,060,001 il
Shon Term bosrowlegs o 136.noutan | il
Vot SR .

20 révi (5
Previnls Yoars fgurcs wre roprouped | re-amanged whoroves meecssary.

11 Auvditurs Remoneration :

3ist Mar. '2022
Auit Fees - 41,300
Total 41,300 |




22 Huthe Analvsls

For the Feried
Endegt st For tbe Period Ended
Purticulars Nutngrigr My, Ip Lakbs  dDereomenmdor B4 In Lakks Mar 2612 st Mar. 2028
ap pkebt Equay Kata Tatal Labiitxs BIRELA)LT0S [Sharhmider's [Equity 243,15 00 15 oz
b J2eht Service Cuverage Ratio
Nt Diperation bwomse F25 D650, 2390 Cazrem Debd Umlgation 2545, 20, 548 AR N
Nole:
Prifil bcfote Intdredt ased Tax (PRIT) (3037 2200 | Nole:
(Currem Debt Oblgation iteaes interest, principal. sinking
Loss— Share of Profit (roes Parteershep Firm Tl s Bemvne ety Mt ar dues i e cormmg your
et Cseeratim Procdi)
€l |Ietemest Service Covarage Ratie arning Before Interest wnd Taxes A 2300 T 230 M Increst Lk penses TR0, 548 -+ hiTh
5% 2,54 30,000
redeemshles tll % 2,71,000000
' Pret shares < bl P
) |Outsiaming redecmable Prefenence Skares - :
? 8 W s 10cich s 8 Re 10 cach
aEpnleg o TR e
R 25 K200, 0000 JRs 37, | 0,00, fike
e) [Capieal Redompion Reservg -
Anweunl Rz, Ameunt Re
Openmg Halume h33.40,200 1344, 200
Adili- Adelaln dussng tha your a8 an,0u0 | -
fiu'ﬂ alanse TS L4200
B et worth -
Total Assers TARETIE M 43T R0
Lesa- Tunsl Liabifa ks _ 6P 60 Y0 120870 |
Nl warth 635,571,029 A362.77.144
gl et Profit (Lessiafe Taa [EAN.2T.220) (S203.418)
h) JEarning Per share PRI (7,76}
1] :'wmt Ratls Current asssty F245040 Wieren Liahilices 136,400,157 .24 133
1 [Lomg teom Debt to working capie/ Long tenm Dok GTRES, 20,540 IWoeknp Capaad (103,595,110 (657, 66) NIk
(245,040
[Curress Assets- Currenl Lidbitles| 126480157]
&) | Dl Debe o Aceoun| Reoonable Rati Wik N
L) | Currese Linkilay #atin Current 1 Iahilfiien T35 40187 [Tonal Aswtz TRIT 2.7 LR [[XENR
m | Total Debi to Total Assets Todul Dichis BT 60705 JTaul Asars ARG, 12 TR LR e
i fPetnom Thiseser NI NIk
al |lnveninzy Tumever Uost af Conds Sold 13434,50,5 88 | Avg. Vats of Invemsary ML NiL Rl
Dipening Tnverfacy —Closing lviefuny /X
i |Operating Margin 4 Tutal Sales 13445, 45, 00 [Net Operating Profit 12816,80.2349) 1% ERAL
e
Frofit before Tntereat omed Tax (PATT)
1 osn - Share of Protk frm Panssnd
@ |Nel ol Margm Taml Sales 13440 40 600 [5rore belire fmeres =ndd Tae (10T e 5 0 ~18% -1A5%%)
rh [Sectur Sepcilic Eguivalo Ritivs Not Applicahle

For Sum! Singh Associates
Chartered Accountants

ﬁw"“g

Firm Hegistration No - [13404) Rakesh Jhunjhimwala Vishall Deshpande
‘ DN 777004 DN 5T 16743
Sunil Singh ‘ry‘r(
Propoctar 60
Membership No : 041199 Pracnam Sesckle %
Compary Secnetnry

Mumbai, Dated ; M Noo 32007

30 MAY 2022



RARE EQUITY FRIVATE LIMITED
CIN UT4LLOMLIT993PTCOM4456

Standalone Cash Flow statement for the period ended 315t March 2022

31/03/2022 31032021
Particulars Amionint Amaunt

Net me:l 7 (loss) as per Frokih 2 iy Aewors (2399,27,220) (51.93,418)
Add:-
Provision for Tax - =
Interest accrped but not duo 254520548
Lisss = - -
‘Tax Refund

445,93,328 {51,93.418)
Adjustment for pon cash & non operating items
Lo
Blepreciation
Share of Surplus from Partnership firm [24.61,997) -
Addi-
Deferred Revenue Expenditure -Membership fees 11,80,004 11,80,000
Share of Deficit from Partnership firm - 21,59.355
Written off Investment in Rare Worldwide PTE Ltd. all
Advances given o Rare Workdwide PTE Ltd. Written off - 20,29447
Operating Profit before working capital changes 433,11,382 1,75354
Working Capital changes
Add:-
Decrease in Current Assets - -
Increase in Current Liabilities 12435865 41760
Lazus:-
Increase in Current Assols (13,62,498) (2,633)
Decrease in Current Liabifities - =
Net cash flow from Operation activity 541,84,749 2,714,511
Add:-
Sale of investment sucurities -
Liess:-
Investment in Debt Securities Recovery Expenses Fand Ajfc {5,00,000)
Net Investment in Shares & Sceuritics (70407 33,538} -
Net Cash Flow from Invesling Activities {70412,33,538)
Add:-
Proceeds from Issue of Equity Shazes capital st premium 5000,02,100 =
Proceeds from Issue of Non Convertible Debentures 50000,00,000 -
Proceeds from Long term borrowing - Loans from Director 15000,00,000
Liss=-
Proceeds from Redemption of Redeemable Proference shares (128,00,000) -
Net Cash Flow from Financing Activities 69872,02,100 -
Net Increase /(Decrease) in cash and cash equivalants (A+B4C) 133310 214,513
Effect of Exchange Dilference in cash - -

153,310 214,513

Add:-Cash and cash equivalent at begsinning of the vear 15,26,599 13,12,086
Cash and cash equivalent at end of the year 16,79,909 15,26,599 |

For and on behalf of the Board of Dirvctors

Rukesh Jhunjhunwala Vrushali Deshpande
DIN : GO7TT064 DIN : 05216743

As per our report of even date attached
For Sumil Singh Associais

Chartered Accountants
Firm Registration No: |

Sunil Singh *’y)f

Proprictor Poonam Surckha %60
Membership No: (41 19

> Company Sceretary
Muntbai, Dated : U MAY 2022. M No ! 32017
Ublni-o2ouliagATVEPY 3030,



Annexare-C

Rare Equity Private Limited
F.Y. 2021-22
Dividend Statement

Sr.No. Name of the Company Ex dividend Date No.of Shares. HRate Total
Rs.
1 ICICT Bank Litd. 01.09.2021 42,350 2.00 84,700
NCC ]._.1::1_. 13.09.202] 1,758,500 (.80 1.,40,400)
3 Alchemy Capital Mangement Pvt Lid. 15.03.2022 2,778,774 T:00 1951418
Total 21.76,518

&,




RARE EQUITY PRIVATE LIMITED

STATEMENT OF INVESTMENTS AS AT 318T MARCH 2022

Sr. Particulars Lruantity Cost Value Market Value
M. Por Share  Amaunt (R} Per Sharc Amonnt (Rs.)
Moo Current fnvestments
A Quoted:-
1 Maparjuna G{ms:mptim‘l Ca, Led, 15500 34435 4291527 3835 M2, 75,525
2 Fortis Healthcane Lid. L ERHEY] 26660 26ah.40,000 29040 24040 N
3 1231 Bank Lid. Ta0,000 FRA3 IRT AT 500 2280 321.00,000
Hub Total (A) SO 99 02T 114,015,525
B UnQnapted:-
| Alchemy Investment Mangers Pl Lud 298774 3000 B3,63,200 .00 #3.63,200
3 Mdchemy Invesiment Advisory Ser Pl | 3038 100 34,380 1000 30,380
3 Maneesh Phatamecuticals 442,750 1146 53,04 600 1145 33.,01.000
4 Pashr}_’!ina [-Lcal't_r_-,_r Pt L_tli. 3,79 688 10,00 37,896 580 1800 37,96 K80
5 Feiiex All_,i_[:nnl Health [ndia Pvi Lid. TOOO00 00 000 FOO0E HE, GO0 1000 OO0, 000
Sub Tl (1) TOT74.91,460 T 7481 460
TOTAL (A + B) FOTTL,90.487 T0889.06.985
NotonalProfit'{ Lossy on Valuation (Market Valie - Costh 117, 16,508

&.

-
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M/s. RaRe Equity Pvt Ltd.
F.Y.2021-22

Anncexure-B
STATEMENT OF SHORT TERM CAPITAL GAIN/ALOSS) AS AT 31.03.2022 ON WHICH STT PAID

Sr. Name of Scrip Oty. Cost Value Sale Value Short Term
No. Capital Gain/Loss

o

HDEC Overnight Fund 22,69.869 TOOOO00.000

Less:- Stamp Duty {3,449 983)
69596, 50,018 T0023,27.405 78,72 388
T0000,00,000 TO025,22 405 28,72,388

L




@A Omprakash Kedia & Co.

i Chartered Accountanty
To,
CATALYST TRUSTEESHIP LIMITED,
604, Windsor, Off CST Road,
Kalina, Santacruz East,
Mumbai- 400098.

ASSET COVER CERTIFICATE

1. We Omprakash Kedia & Co., Chartered Accountants appointed by the CATALYST
Trusteeship Limited (Debenture Trustee) for Rare Equity Private Limited (“Company /
Issuer”) state as follows:

a) We have reviewed and relied on the statement of accounts, records and such other
relevant documents, as at March 31, 2022 pertaining to the Company which have been
provided to us.

b) Based on the examination and discussion with the Company and its authorised
representatives as provided to us and as mentioned above.

2. Based on examination of books of accounts and other relevant records/documents, we hereby
certify that:

a) The entity has vide its various Board Resolution and information memorandum/ offer
document and under various Debenture Trust Deeds, has issued the following debt

securities:
ISIN Private Placement/ Public Issue e Samboncd
Unsecured Amount
INEOiezi7g15 | Frivate placed vated, listed, secured, [ 05 300,00,00,000
senior, zero coupon, redeemable, non-
INEQI9Z07023 | convertible debentures Secured 200,00,00,000

b) Asset Cover for debt securities:
i.  The financial information as on March 31, 2022 has been extracted from the books of
accounts for the Quarter ended March 31, 2022 and other relevant records of the entity

ii.  The assets of the entity provide coverage of 2.00 times of the interest and principal
amount, which is in accordance with the terms of issue/ debenture trust deed
(calculation as per statement of asset cover ratio for the Secured debt securities - Table
- I, below)

iii.  The total assets of the entity provide coverage of 2.66 times of the principal, which is
in accordance with the terms of issue (calculation as per statement of asset coverage
ratio available for the unsecured debt securities - Table - II, below) (as per requirement
of Regulation 54 read with Regulation 56(1)(d) of LODR Regulations).

1304, 13th Floor, Gold Crest Business Centre, Opp Manubhai Jewellers, L T Road, Borivali (W) - 400 092
Tel.: 022 - 4013 1288 » Email: op@opkedia.com « Website: www.opkedia.com



O

Omprakash Kedia & Co.

Chartered Accountants

Table I:
Sr. Particulars Amount
no. (Figs in Rs.)
I. | Total assets available for secured Debt Securities’ - (secured by | A
either pari passu or exclusive charge on assets) 10,56,90,41,096
Share of Debt Securities” charge holders
e Property Plant & Equipment (Fixed assets) - =
movable/immovable property etc.
e Loans /advances given (net of provisions, NPAs and sell -
down portfolio), Debt Securities, other credit extended etc.
e Receivables including interest accrued on Term loan/ Debt )
Securities etc.
e Investment(s)/Mortgage Share/Pledged Shares 10,56,90,41,096
e Cash and cash equivalents and other current/ Non-current
assets
II. Total borrowing through issue of secured Debt Securities B 528,45,20,548
(secured by either pari passu or exclusive charge on assets)
e Debt Securities (Provide details as per table below) 500,00,00,000
e IND - AS adjustment for effective Interest rate on secured =
Debt Securities
e Interest accrued/payable on secured Debt Securities 28,45,20,548
¢ Other Secured Borrowings (including accrued interest and )
liabilities if any)
ITII. | Asset Coverage Ratio (100% or higher as per the terms of offer | A/B 2.00 Times
document/ information memorandum / debenture trust deed)

Notes:

1. Type of charge is secured by way of a first 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 Crore () State Bank
of India 15 lakh (f) Canara Bank 20 lakhs & (g) Tata Steel 5 lakhs] held by the Fledgors 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 Debenture Trustee (Catalyst Trusteeship Limited) for the benefit of the Secured Parties; and (c) a Non-Disposal
Undertaking over 49% (forty-nine per cent) of the Issuer's ownership in shares of the Acquiring Company (Zenex Animal
Health India Private Limited)

2. Guaranteed by way of personal guarantees from the Guarantors (Mr. Rakesh Jhunjhunwala and Mrs. Rekha Jhunjhunwala) in
favour of the Debenture Trustee (Catalyst Trusteeship Limited) for the benefit of the Secured Parties.

3. The Market value of the pledged shares as per Note 1, is considered as per the listed price on BSE India as on March 31, 2022

ISIN wise details*
Sanctioned | Outstanding
. Typeof | Amountas | Amt. inRs. Cover R AS.SEtS I
ISIN Facility charge | on March 31, | as on March | Required eqt;;;e)d (In
2022 31, 2022 )
INEOI9Z07015 [ NCD Note 1 300,00,00,000 | 300,00,00,000 2.00 | 600,00,00,000
INEOI9Z07023 | NCD Note 1 200,00,00,000 | 200,00,00,000 2.00 | 400,00,00,000
Note

1. NCD means - Private Issue of rated, listed, secured, senior, zero coupon, redeemable, non-convertible debentures
2. Only Debt Securities covered above

Tel

1304, 13th Floor, Gold Crest Business Centre, Opp Manubhai Jewellers, L T Road, Borivali (W) - 400 092

022 - 4013 1288 - Email: op@opkedia.com « Website: www.opkedia.com




@A Omprakash Kedia & Co.

— Chartered Accountants

Table I1:
Sr. Particulars Amount (In Rs)
no.
i Net assets of the listed entity available for unsecured lenders A 4,03,02,18,084

(Property Plant & Equipment (excluding intangible assets and
prepaid expenses) + Investments + Cash & Bank Balances +
Other current/ Non-current assets excluding deferred tax
assets (-) Total assets available for secured lenders/ creditors
on pari passu/exclusive charge basis under the above heads (-)
unsecured current/ noncurrent liabilities (-) interest accrued/
payable on unsecured borrowings)

ii. | Total borrowing (Unsecured) B 1,51,36,00,000
1. Long Term Borrowings from Directors 1,50,00,00,000
2. Non-Convertible Debt Securities -
3. CC/OD Limits -
4. Short term Borrowings - Advance From Directors 1,36,00,000

5. IND - AS adjustment for effective Interest rate on -
Unsecured Debt Securities

iii. | Asset Coverage Ratio A/B 2.66 Times
(100% or higher as per the terms of offer document /
information memorandum /debenture trust deed)

Notes:
1. IND-AS adjustment for effective Interest rate on unsecured borrowings is excluded from assets cover computation being an
accounting adjustment and accordingly the asset cover is computed on a gross basis.

¢) 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 entity in respect of the covenants/terms
of the issue of the debt securities (NCD’s) and certify that the such covenants/terms of the
issue have been complied by the entity except as stated below: -
i
il.

This Certificate has been issued for the sole use of the Catalyst Trusteeship Limited

(a) pursuant to Trust deed / its acceptance to act as Debenture Trustee for the issue of
Quarterly Asset cover compliance Certificate for the quarter ended March 2022

Exclusions, exemptions & limitations under this Certificate:

(a) This document should not be quoted or referred to in any other document or made available
to any other person or persons without our prior written consent.

(b) The firm neither accept nor assume any duty or liability for any other purpose or to any other
party to whom our report is shown or into whose hands it may come without our prior
consent in writing.

(c) This certificate is not a valuation certificate for any purpose.

1304, 13th Floor, Gold Crest Business Centre, Opp Manubhai Jewellers, L T Road, Borivali (W) - 400 092
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(d) Due to the ensuing Covidl9 Pandemic, all data, inputs, information, certitications etc has
been obtained in computer generated soft files and we have placed our reliance on these
inputs.

Entity(s), Company, Issuers responsibilities under this Certificate:

(a) The value of the assets appearing in the audited books of account, and as audited by the
Statutory Auditors and certified by the Entity(s), Company, Issuers management.

(b) All Assets (fixed, current, tangible, intangible, liquid, Current, Non-Current, etc.) maintained
by the Company as security cover for NCID's are fungible.

(¢) Quality of the book debts / receivable / investments and assets and corresponding liabilities
(long term, short term, current, non-current, including contingent liabilities, guarantees etc)
is the subject matter of Entity(s), Company, Issuers Management certification and is
construed as being fairly represented, evaluated, valued and authenticated by the Statutory
Auditors at quarterly intervals in accordance with the governing laws and generally
accepted accounting guidelines & principles of ICAl and Company Law.

(d) The conduct of audit of the data is understood to be sole responsibility of the Statutory
Auditors, however the said data has been taken from the entity, and reliance has been placed
whilst preparation of this certificate

() The information requested and received as per Table | & Il hereinabove, is the responsibility
of the Entity(s), Company, Issuers Management and relevant supporting records and
documents have been provided for validation.

(f) Internal control relevant to the documentation, preparation, and presentation of data w.r.t.
the Table [ & II above.

The Entity(s), Company, Issuers Management is also responsible for ensuring that they
comply with the requirements of the Debenture Trustee. This certificate has been issued
basis the Non-Disclosure Agreement cum Engagement Letter executed between us and
Catalyst and the same is for the sole use of Catalyst and should not be used tor any other
purpose. The above information is as per the Companies confirmation. It should not be
considered as a guarantee for Financial Performance in any manner. Our responsibility for
the purpose of this certificate is to provide limited assurance on the aforesaid certificate.
Qur certification is based on our understanding of the facts as stated above. Any change in
the understanding of the facts therein could have a material impact on our certification and
should therefore be intimated to us immediately.

For M/s Omprakash Kedia & Co.

Chartered Accountants
FRN - 135784 W

st

Omprakash Kedia
Membership No: 152997
Date: 30t May 2022. UDIN: 22152997 AJXKUJ9002

1304, 13th Floor, Gold Crest Business Centre, Opp Manubhai Jewellers, L T Road, Borivali (W) - 400 092
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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

Ta,
The Members of RARE EQUITY PRIVATE LIMITED
Mumbai.

Report on the Audit of Consolidated Financial Statements :

We have audited the accompanying consolidated financial statements of M/S.
RARE EQUITY PRIVATE LIMITED (“the Company™) and its associate, which
comprise the consolidated Balance Sheel as at 31st March 2022, 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.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid consolidated 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, 2022, its consolidated
profit 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 financial statements in aceordance with
the Standards on Auditing (SAs) specified under scction 143(10) of the Act. Our

responsibilities under those Standards are [urther
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Responsibilities for the Audit of the consolidated 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 10 our audit of the consolidated 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 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 {inancial statements.

Information other than the Consolidated 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 conselidated financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated 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
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstaterment of this other information, we are 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 Financial Statements:

The Company’s Board of Directors is responsible for the preparation and
presentation of these consolidated financial statements in terms of the requirement of the
Act, that give a true and fair view of the consclidated financial position, consolidated
financial performance and consolidated cash flows of the Company including its assoeiate

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




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 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 are

also responsible for overseeing the Group's financial reporting process.

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

Qur objectives are to obtain reasonable assurance about whether the consolidated
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 guaraniee 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 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 financial

statements, whether due to fraud or error, design and perform audit procedures

responsive 1o those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not deteeting a material



fraud may involve collusion, forgery, inlentional omissions, misreprésentations, 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
cffectiveness of such controls

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

. Conelude on the appropriateness of management’s use of the going concern basis
ol 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 financial statements or, if such
disclosures are madequate, 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.

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

s 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 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 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



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 financial statements includes the company’s share of net loss of Rs
762.50 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 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.

Our Opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified, in respect of the above matters 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. Asrequired 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 financial statements,

(b) In our opinion. proper books of account as required by law relating to preparation of
the aforesaid consolidated 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 d this Report

are in agreement with the relevant books of account;



(d) In our opinion, the aforesaid consolidated linancial 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
a5 on 31st Mareh, 2022 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, 2022 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 effectiveness of such controls, refer to our

separate Report in “Annexure B
(g) There is no managerial remuneration paid during the year ending 31 March, 2022.

(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:

i. There were no pending litigations which would impact the consolidated 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 thai, to the best of ils 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 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
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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 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.

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 Company included in the consolidated 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.

For SUNIL SINGH ASSOCIATES
NS~

CHARTERED ACCOUNT

Al

(SUNIL SINGH) > 7 "
PROPRIETOR
UDIN

Place : Mumbai 22041149 AVEZWGR6!32.

Dated: 2 § SEP 2022



Rare Equity Private Limited

(Formerly known as Marganta Textiles Private Limited)

CIN No.:-U74110MH1993PTC074456

Consolidated Balance Sheet as at 31st March, 2022

Note As At As At
No. 31st Mar. '2022 31st March ' 2021
Rs. Lakhs Rs. Lakhs

EQUITY AND LIABILITIES
Sharcholder's Funds :
Share Capital 1 5,275.15 3,378.85
Reserves and Surplus 2 797.87 083.92
Non Current Liabilities:
Long term Borrowings 3 67,845.21 -
Current Liabilities & Provisions :
Short term Borrowings 4 136.00 -
Other Current Liabilities 5 0.40 12.04
Total..... 74,054.63 4,374.81
ASSETS
Non-Current Assets :
Fixed Assets - .
Non Current Investments 6 73,943.63 427418
Other Non Current assets 7 78.54 85.34
Current Asscts :
Current Investments - ‘
Cash and Cash equivalents 8 32.45 15.29
Total...e 74,054.63 4,374.81
Significant Accounting policies
Notes on Financial Statements 1-21

As per our report of even date attached

For Sunil Singh Associates

Accouatants
?ﬁ M. No. 41188
Sunil Singh
Proprietor
(Membership No : 041199)

UDIN . 2s0411a9.AU E2WREI32
Mumbeai, Dated : 26th September 2022

For and on behalf of the Board of Directors

il ks

Amit Goela

DIN : 01754804

Poonam Surekha
Company Secretary

M No : 32017

N\ a2

Lau &

Vrushali Deshpande

DIN : 05216743
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Rare Equity Private Limited

Formerly known as Marganta Textiles Private Limited
CIN No.:-U74110MH1993PTC074456

Consolidated Profit and Loss for the Period ended 31st March 2022
— e

Note As AL As At

Particulars No. | 31st March 2022 31st March 2021
Rs. Lakhs Rs. Lakhs

Income :
Revenue from Operations 9 13.894.58 14,675.18
Other Income 10 139.00 | (20.79)
Total Income..... 14,033.57 14,654.39
Expenditure :
Cost of Bullion Sold 11 13.454.56 14.,667.07
Other Expenses 12 133.08 39.25
Interest Cost 13 2.845.21 =
Total Expenses..... 16,432.84 14,706.32
Profit/(Loss) before exceptional items, share of profit/(Loss) (2,399.27) (51.93)
from associates / and tax
Share of Profit / (LLoss) from associates using equity method (762.50) -
Profit before exceptional items and tax (3.161.77) (51.93)
Exceptional items = =
Profit before tax (3.161.77) (51.93)
Provision of Tax for Current year - -
Profit/(Loss) after Provision for the Year (3,161.77) (51.93)
Earnings Per Equity Shares of Face Value of Rs 100 each (117.41) (7.76)
Significant Accounting policies 1-21
Notes on Financial Statements

As per our report of even date attached

For Sunil Singh Associates

%memd
Accuntaats

M. Ng. 41183

Sunil Singh
Proprietor
(Membership No : 041199)

UDIN G 2. putiaqAY EZWRE|32
Mumbai, Dated : 26th September 2022

il Moulo

For and on behalf of the Board of Directors

Amit Goela
DIN : 01754804

5/
g\s"

Poonam Surekha
Company Secretary
MNo:32017

WM‘ %

Vrushali Deshpande
DIN : 05216743



Rare Equity Private Limited
CIN No:-U74110MH1993PTC074456

Notes to the Consolidated financial statements for the Period ended 31st March 2022

Rs Lakhs
As at As at
31.03.2022 31.03.2021

Note 1 ;

Share Capital
Authorised
56,70,000 Equity Shares of Rs. 100 each

3.50,00.000 0.1% Reedeemable Preference Shares
of Rs. 10 each (P.Y, NIL)

Issued, Subscribed & Paid up
26,93,150 Equity Shares of Rs.100 each

2.58,20.000 0.1% Reedeemable Preference Shares

ol Rs. 10 each

(Redemption during the year-44_84.020 Shares @ Rs 10/-cach
held by Rare Enterprises.)

5.670.00 670.00

3.500.00 3.500.00

9,170.00 4.170.00
2,693.13 668 85
2.582.00 2.710.00
5.278.18 3.378.85

(a)Reconciliation of number of equity shares

Asat Mar 31, 2022

As at March 31, 2021

No of Shares Rs Lakhs No of Shares Rs Lakhs
Balance as at the beginning of the year 6.68,850 668.85 6,68.850 668.85
Add: Equity shares issued during the year 20.24.300 2,024.30 - -
Less: Equity shares buy back during the year - - - -
Balance as at the end of the year 26,93,150 2.693.15 6.68.850 668.85
(b)Reconciliation of number of 0.1% Redeemable Pref. shares As at Mar 31, 2022 Asat March 31, 2021

No of Shares Rs Lakhs No of Shares Rs Lakhs
Balance as at the beginning of the year 271.00,000 2.710.00 271,00,000 2.710.00
Add: Preference shares issued during the year - - - -
Less: Preference shares redeemed during the year (12,80,000) (128.00) - -
Balance as at the end of the year 258.20.000 2.582.00 271.00.000 1,710.00

Shares held by promoters at the end of the year :
Promoter Name

a) Equity Shares:
Rakesh Jhunjhunwala

b} 0.1% Reedeemable Preference Shares
Rakesh Jhunjhunwala
Rare Enterprises

As at Mar 31,2022
No. of Shares

% of total shares

As at March 31, 2021
No. of Shares % of total shares

% Change

dunng the vr

26,60,613 98.791
116.22.020 45.02
141.97.980 54.98

6.36.313 95.135
116,22,020 45.02
154,77.980 5711

3.656

NIL

CH.-
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Rare Equity Private Limited
CIN No.:-U74110MH1993PTC074456

Notes to the Consolidated financial statements for the Period ended 31st March 2022

Rs Lakhs
As at As at
31.03.2022 31.03.2021
Note 2 : Reserves & Surplus
a. Capital Redemption Reserve 623.40 623.40
Add:- Addition during the vear 128.00 -
Total....(a) 751.40 623.40
Reserves @ - See Notes of accounts attached )
Total....(b) (58.83) (58.85)}
Securities Premium Account.
Opening Balance - -
Add:- Equity Shares issued during the year 2,975.712
(20.24,300 Equity Shares having F.V. of Rs.100 each issued at premium of Rs.147 per share)
Total....(c) 2.975.72 -
Profit & Loss Account :-
Opening Balance 419.37 471.30
Add : Profit / (Loss) for the year (3.161.77) {51.93)
Less:- Amount transferred to Capital Redemption Reserve (128.00) -
Total....(d) (2.870.40) 419.37
Total....(atb+c+d) 797.87 983.92
Non- Current Liabilities:
Note - 3 Long Term Borrowings
a) Listed/unlisted/ rated. sccured, redecmable. Non Convertible Debentures (NCD) 50.000.00
b) Interest accured but not due on NCD 2.845.21
¢) Loan from Director 15,000.00
‘Total..... 67,845.21 -
Current Liabilities & Provisions
Note - 4 Short Term Borrowings
Advanee from Direclor 136.00 -
Total..... 136.00 -
Note 5 : Other Current Liabilities:-
Statutory Dues:
a) Liability for Taxes:-
CGST Payable on Sale of Gold (0.09) 0.12
SGST Pavable on Sale of Gold (0.09) 012
TCS on Sale of Gold - 11.34
TDS pavable 0.21
Other Dues:
b) Liability for Expenses:-
Audit Fees 0.38 0.30
Salary Payable - 0.17
Total..... 0.40 12.04




Rare Equity Private Limited
CIN Ng.:-U74110MIT1993PTC074456

Notes to the Consolidated financial statements for the Period ended 31st March 2022

Rs Lakhs
As at As at
31.03.2022 31.03.2021
Note 6 : Non Current Investment
a) Balance with Partnership Firm :
- Capital Alc. (.75
- Current Alc. 3.821.40 3.822.15 3.797.53
Cost of Acquiring additional sharc in Aptech Investments 112.07 112.07
30.00.493 shares of Rare World Wide IHoldings 1,193.30
Less : Provision for Diminution in Valuation 1.193.30
0.00
Less : Written of on Winding up ol the Rare World Wide Holdings (0.00) 0.00
b) Quoted Investments:
1.75,500 Equity Shares of Nagarjuna Construction Co. Lid. 42.92 42,92
57.000 Equity Shares of VIP Industries Lid - 26.88
42.350 Equity Shares of ICICI Bank Ltd. - 119.86
100.000 Equity Shares of Fortis Healthcare Ltd 266.60 -
750,000 Equity Shares of [DBI Ltd, 287.48 -
¢) Unquoted Investments :
Alchemy Investment Mangers Pvt Lid 83.63 83.63
(2.78.774 Equity Shares of FV Rs. 10 each)
Alchemy Investment Advisory Ser Pvt Lid 0.20 0.30
(3.038 Equity Shares of FV Rs. 10 each )
Maneesh Pharmaceutical Lid. 53.01 53.01
(4.62.750 Equtiy shares of FV Rs. 10 each)
Pashmina Realty Pvt Ltd 3797 35T
(3.79.688 Shares of FV Rs. 10.00 per share)
d. Investment in Associate accounted using Equity Method :
Zenex Animal Health India Pvt Ltd
(70.00.00.000 Equity Shares of FV Rs. 10.00 per share)(PV : NIL) 69.237.50 &
Total.aw 73,943.63 4,274.18
All the above investments are carried at cost
6.1 :- Other disclosures
a) Aggregate Cost of quoted investment 596.99 189.63
Aggregate market value of quoted investments 714,16 586.70
b) Aggregate amount of Unquoted Investments 74,109.14 4,084.52
Note 7 : Other Non Current Assets
Taxes Paid / Refund Due 3.21 321
TCS on Purchase of Gold_AY 2021-22 11.33 11.33
Prepaid Expenses 59.00 70.80
Debt Securities Recovery Expenses Fund A/c 5.00 -
l'otal..... 78.54 85.34




Rare Equity Private Limited
CIN No.:-U741 10MH1993PTC074456

Notes to the financial statements for the Period ended 31st March 2022

Rs Lakhs
As at As at
31.03.2022 31.03.2021
Note 8 : Current Assets, Loans and Advances
8.1 Current Assets:
TDS on Dividend AY 2020-21 0.03 0.03
TDS on Dividend AY 2022-23 2.18 -
TDS Receivable U/s.194Q AY 2022-23 13.45 -
8.2 Cash & Bank Balances :-
1. Cash in Hand 0.83 0.89
2. Balance with Schedule Bank 15.95 14.38
Total..... 32.45 15.29
Note 9 :Revenue from operations
Sale of Bullions 13.448.46 14.675.18
Long Term Capital Gain on Securities 417.40 -
Short Term Gain on Redemption of Mutual Fund 28.72 -
Tatal..... 13,894.58 14,675.18
Nate 10 : Other Income
1.Share of Surplus / (Deficit) from Partnership Firm 117.23 (21.59)
2.Consultancy Income < 0.45
3.Dividend Income 21.77 0.35
139.00 (20.79)

Note 11 : Cost of Bullion Sold
Opening Stock -
Add :- Purchases 54.5 14.667.07

13.454.5 14,667.07
Less : Closing Stock - -
Cost of Bullion 13,454.56 14,667.07
Naote 12 : Other Expenses
Auditors Remuneration 0.41 0.30
Advertisment Expenses (.80 -
Membeship Fees 12.15 12.33
Security Transaction Tax 1.12 -
Bank Charges 0.04 0.03
ROC Filing Fees 37.62 0.05
Demat Charges 4.06 0.03
Professional Fees 55.00 0.11
Profession Tax 0.05 0.05
Salary Expenses 2.02 2.02
Sundry Expenses = 0.04
Stamp Duty 13.59 -
Subscription 0.20 -
Listing & Processing Fees 3.74 -
Custody Fees 1.78 -
Telephone Expenses 0.11 -
Storeage & Movement Charges 0.40 L
Advances given to Rare Worldwide PTE Ltd, Written off - 24,31
Investment in Rare Worldwide PTE Ltd. Written ofT' (on Winding up) 0.00 -
Total..... 133.08 39.25
Note 13 : Interest Cost (Accured But not Due)
Listed/unlisted/ rated. secured, redeemable, Non Convertible Debentures (NCD)
Tranch A (Due on 07.08.2024) -Rs.300 Crores 1,707.12 -
Tranch B (Due on 07.08.2025) -Rs.200 Crores 1.138.08 -
Total. ... 2,845.21 -




RARE EQUITY PRIVATE LIMITED
CIN U741 10MH1993PTCO74456

Consolidated Cash Flow statement for the period ended 31st March 20

(Rs. In Lakhs)

31/03/2022 31/03/2021
Particulars Amonnt Amntount
Rs. Rs.

’%let Proﬁt / {loss} as pcr th'c & I oss Account (3.161.77) (51.93)
Add:-
Provision for Tax * -
Profit/ Loss from Associates using equity method 762.50
Interest accrued but not due 284521 =
Less - = =
Tax Refund

445.93 51.93)
Adjustiment for non cash & non operating items
Tpss-
Depreciation
Long Term Capital Gain = -
Share of Surplus from Partnership firm (24.62) -
Add:-
Deferred Revenue Expenditure -Membership fees 11.80 11.80
Share of Deficit from Partnership firm - 2155
Written off Investment in Rare Worldwide PTE Ltd. (.00
Advances given to Rare Worldwide PTE Ltd, Written off - 20.29
Operating Profit before working capital changes 433.11 175
Waorking Capital changes
Add-
Decrease in Current Assets - =
Increase in Current Liabilities 12436 042
Less:-
Increase in Current Assets (15.62) {0.03
Decrease in Current Liabilities - =
Net cash flow from Operation activity 541.85 215
(B)1 ifne Activiti
Add:-
Sale of investment securities - -
Collection of principal on loans -
Liesse
Investment in Debt Securities Recovery Expenses Fund A/c (3.00)
Net Investment in Shares & Securities (70,407 34) -
Purchase of Business on account of Amalgamation - -
Net Cash Flow from Investing Activities (70,412.34)

vities
| Add-
Proceeds from Issue of Equity Shares capital at promium 5,000.02
Proceeds fram Issue of Non Convertible Debentures 50,000.00
Proceeds from Long term borrowing - Loans from Director 15,000,00 -
Investment on account of Amalgamation = =
Liess:-
Proceeds from Redemption of Redeemable Preference shares (128.00) -
Net Cash Flow from Financing Activities 69,872.02 -
Net Increase /{Decrease) in cash and cash equivalants (A+B+C) 153 215
Effect of Exchange Difference in cash _ -
153 215

Add:-Cash and cash equivalent at beginning of the year 1827 13.12
Cash and cash equivalent at end of the year 16,80 15.27

As per our report of even date antached
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CIN No.-U741 lOMHI993PTC074456
F.Y.2021-22
Accounting Policies & Notes to Accounts

Notes forming part of the consolidated financial statements

14 Background
RARE EQUITY PRIVATE LIMITED is & private limited company Incorperated on 12.10.1993 under the provisions of Companics act 1956. The main object of the
company is Investment in Shares and securities ete, The company also engaged in the business activity of trading in bullion, gold etc

15 Summa f Significant Accounting Policies:

15.1 Basis of preparation of Financial Statements
The financial statements have been prepared in accordance with the Generally Accepted Accounting Principles in India [GAAP] under the historical cost
convention on an accrual basis. These financial statements have been prepared to comply in all material aspects with the accounting standards notified under
section 211(3C) [Companies (Accounting Standards) Rules, 2006, as amended] and the other relevant provisions of the Companies Act, 1956,

All the assets and habilities have been classified as current or non-current as per the Company's normal operating eycle and other eriteria’s set out in the
Schedule VI to the Companies Act, 1956,

Principles of Consolidation :

Associates

Associates are all entities over which the group has significant influence but not control or joint control (This is generally where the group holds between
20% and 50% of the voting rights). Investments in associates are accounted for using the Equity Method of accounting afier initially being recognised at
cost

Under the Equity Method of accounting, the investments are initially recognised at cost and adjusted thereafier to recognise the groups's share of the post-
acquisition profits or losses of the investee in profit and loss.

The associate considered in consolidation is

Country of Incarporation Proportion of Ownership
{Interest [ Voting Power)
2021-22 2020-21
Zenex Animal Health India Pyt Ltd India 27.93% NIL

(Formerly known as Nutrizvit Animal Health Private Limited)

15.2 Usc of Estimates
The preparation of financial statements in conformity with the GAAP requires estimates and assumptions to be made, that affects the reported amounts of
assets and Labilities on the date of the accounts and the reported amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates, Any revision in the accounting estimates is recognized in accordance with the requirements of the respective accounting standards.

153 Fixed Assets and reciation / Amortization
Tangi i
'The company does not have any Fixed Assets

154 [Inventories
There are No Inventories

155 Revenue Recognition
Income 1s recognised when it is due,

156 Other Income
Dividend Income is accounted for when the dividend is declared by the company.

157 Fi ncy transactions and translations
Foreign currency transaction is initially recorded at the rate of exchange prevailing on the date of the transaction. Monetary foreign currency assets and
liabilities remaining unsettled at the balance sheet date are translated at the rates of exchange prevailing on that date and the resulting gains/ losses on such
iranslation are recognized in the Statement of Profit and Loss.

158 Accounting for taxes
Income tax expense comprises current tax (i.¢. amount of tax for the period determined in accordance with the income-tax law)

159 Earnings per Share:
The Company reports basic and diluted Eamings per Share (EPS) in accordance with Accounting Standard 20 on Larnings Per Share . Basic EPS is
computed by dividing the net profit or loss for the year by the weighted average number of equity shares outstanding during the year.

15,10 Cash Flow Statement
The Cash Flow Statement is prepared by the indirect method set out i Accounting Standard 3 on Cash Flow Statements and present the cash flows by
operating, investing and financing activities of the Company,

15.11 General
Accounting policies not specifically referred to above are in consonance with the generally accepted accounting principles




16 A. Accounting Policies :
1) System of Accounting :
The company follows acerual system of accounting,

2) Taxes on Income :
Current tax is determined on the amount of tax payable in respect of taxable income for the year. Deferred

tax is recognised, subject to the consideration of Prudence in respect of deferred tax assets. on timing
on timing differences between taxable income and accounting income,

B) Other Information :
i) The company has not carried out any Manufacturing activity and hence information required under items

4C and 4D OF Part 11 of Schedule VI to the Companies Act'1956 is not given.

i) Equity in Foreign Exchange -
The Company has invested into |00% subsidary company incorporated in republic of Mauritius
namely Rare World wide Holdings (WOS) | The Provision for diminishing value of Investments is provided
due to the fall in value of Shares,
The WOS was incurring losses and net worth of WOS is negative since last few years and therefore management of
WOS decide to file application of liquidation with authorities in Mauritius vide resolution dated 30/03/2021.
In view of above, WOS on 12th July 2021 submitted application of its liquidation with authorities in Mauritius
Since net worth of WOS was negative as on 31st March 2021 and it was constantly incurring losses,
the entire investment made by Rare India in WOS has been wiped off thereby resulting in write off of investment.
On 10th January 2022 the Registrar of Mauritius has removed the name of the WOS from register of companies Mauritius

iit) Deferred Tax Assets and Liabilities :

There is no deferred tax assets and liabilities .

v) The company is a partner in M/s.Aptcch Investments. The other partners are

Sharing Ratio Capital (Rs.)
1) M/s. Rare Equity Pvt Ltd 75% 75000
{Formerly Known as Marganta Textiles Pvt. Ltd,)
2) Mutual Growth Fund Of India LLP 25% 25000
(Formerly Known as Mutual Growth Fund Of India Pvi, Lid.) 100% 100000

vi) The company has opened a demat account with Standard Chartered Bank, MG Road Branch, Mumbai
as partner of M/s Aptech Investments in which investments of M/s. Aptech Investments are held.

vi1) In view of Losses, the arrears of preference dividend, is not provided in the books.

vii) The Company had issued 3.33,34,020  0.1%Preference Shares on 31.3.2007, These were due for
redemption on 31.3.2014.
Company had requested the shareholder to continue for further 7 vears to which they have
agreed and the shares are due for redemption as on 31.03.2022.

The company had made redemption of 75,14,020 preference shares during the period 01.04.2014 10 31.03.2022

details of which are as under:-
a) During [.Y. 2017-18 company had redeemed 12.50,000 Pref. shares @ Rs. 10 per share & Rs. 1.25,00,000/-

was translterred to Capital Redemption Reserve out of profil & loss account

b} During F.Y.2018-19 company had redeemed 5,00,000 Pref shares @ Rs.10 per share & Rs. 50,00,000/-
was transferred to Capital Redemption Reserve out of profit & loss account.

¢) During F.Y. 2019-20 company had redeemed 44.84,020 Prefshares @ Rs. 10 per share & Rs. 4.48.40.0200/-
was transferred to Capital Redemption Reserve out of profit & loss account.

d) During F.Y. 2021-22 company had redeemed 12.80.000 Prefshares @ Rs. 10 per share & Rs. 1.28.00.000/-
was transferred to Capital Redemption Reserve out of profit & loss account.

Company had requested the shareholder 1o continue for further 7 years for balance 2,58,20.000 -0.1% redeemable
preference shares for which. the Sharcholder agreed and the shares are now due for redemption as on 31.03.2029.

17 Earnings Per Share

For the Period ended For the year ended
Basic Earnings Per Share 31.03.2022 31.03.2021
Profit for the Period (in Lukhs) (3,161.77) (51.93)
Weighted average number of equity shares 26.93.150 6,68,850
Nominal value of equity shares 10 10
{11741 (7.76)

Basic eamnings per equity sharc

18 Segment Reporting

The Company has only one reportable business and geographical segment and therefore. the requirements of AS - 17

are not applicable.




19 Related Party (AS - 18)

A Details of transactions with related party during the peiod ended and outstanding balances for the period ended

Deseription of relationship

Names of related parties

Key Management Personnel (KMP)

Rakesh Jhunjhunwala-Director

From Kev Management Personnel { KMP)

Fuor the Period ended

For the year ended

31.3.2022 31.3.2022

Rs. Lakhs Rs. Lakhs
Long term borrowings 15,000 Nil
Short Term borrowings 136 Nil
Total 15,136 Nil

B Related Party and their relationship where control exists.
Assaciate Company - Zenex Animal Health India Pyt Lid

formerly known as :Nutrizvit Animal

Health India Pyt Lid)

For the Period ended

For the year ended

31.3.2022 313200
Rs Lakhs Rs Lakhs
Investment made during the year 70,000 -
20 Previous Year Figures:
Previous Years figures are regrouped , re-arranged wherever necessary,
21 Auditors Remuneration : )
31.3.2022 31.3.2022|
Audit Fecs ! 41 0.30
Total 0.41 0.30

For Sunil Singh Associates

Chartered Accountants 2
‘(Firm’s Registratio /m Y
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