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August 14, 2023 
 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
  
Scrip Code: 973302 & 973303 
 
Subject:  Certificate of Asset Cover under Regulation 54 the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the quarter ended June 30, 2023 
 
Dear Sir/ Madam, 
 
Please find enclosed herewith Certificate of Asset Cover, pursuant to Regulation 54 of the SEBI (Listing Obligation 

and Disclosure Requirements) Regulation 2015, for the quarter ended June 30, 2023. 

Kindly take the same on record. 
 
For Rare Equity Private Limited, 
 
 
 
_________________ 
Akshaya Gholap 
Company Secretary and Compliance Officer 
Membership Number: A41080 
 
 
Encl: As above 



Suni l Singh Associates 
CJJAnTERED /\CCOUi'iTAi'iTS 

Sunil Singh 
O.Com , F.C.i\. 

30. Patrakar Co-op. I lsg. Soc. 
Madhusudan Kalckar Marg, 
Bandra (E). \1urnbai -400 051 

~E~1n~a~i~l:~-~s~ug1ug·l~su~1~~~h~as~s~o~c~ia~te~'s~l@~)~y~ah~0<""'>.~co~.~i1~1 ~~~_.!,P~hone:(022) 26591305 

To, 
Ooard of Directors 
Rare Equity PV1 Ltd 
Mumbai 

Dear Sir f Madam, 

I ndependeot Auditor's certificate on the Statement of computation of asset coverage r'.ttio as at 
.301

• ,June, 2023 for Privatcl)' placed,1.istcd, sccurcd.senior,rated. rcdccmnblc non-con,•ertible 
dchcn1urcs issued b\• the Company 

I. We, Su nil Singh Associate~. Chancred Accoun1ams, have reviewed the ,ia1cmc111 of accounts. 

records and such other relevant documents. as at JO'h .June, 2023. pc11aini11g 10 the company 

that have been prov ided to us. 

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

certify that: 

ISIN 

a. The entity has vidc its various Roard Resolution and information memorandum/ 

offer document and under various Debenture Trust Deed~. has issued the 

following listed debt securities as on J01h ,June 2023 ; 

Private Placement/ Public Issue Secured/ Sanctioned Amount 
l: nsccurcd 

I NJ::O I 9Z070 15 Privately placed rated, li sted, secured, senior, zero Secured 300,00,00,000 
INEO 19207023 lcoupon, redeemable. non convc11iblc debentures Secured 200,00,00,000 

b. Asset Cover for listed debt securities: 

i. The u n au di led financial information as on JO'" .June, 2023 has been 

extracted from the books of accounts as on 30'" June, 2023 and other 

relevant records. 

11. The assets of the c n I i I y provide coverage of3.02 times of the interest 

and principal amoum. wh ich is in accordance with the terms of 

issue/ debenture trust deed (cakulaiion as per slil lcmcnl of asset 

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



Table I 

Fig in Rs. lakhs 
Column A Column B Column C [i] Column D[ii] Column E[iii] Column F[iv] Column G[v] Column H[vi] Column I[vii] Column J Column J[vii] Column P Column Q

Particulars 

Description of 

asset for 

which this 

certificate 

relate (plz add 

line item, if 

required) 

Exclusive Charge Exclusive Charge Pari-Passu Charge Pari-Passu Charge Pari-Passu Charge

Assets not  

offered as  

Security 

Elimination 

(amount in 

negative) 

(Total C to I)

Related to only those items covered by this certificate 

Total Figure as 

per Balance 

Sheet 

Difference 
Debt for which 

this certificate 

being issued 

Other Secured 

Debt 

Debt for which 

this certificate 

being issued 

Assets shared by pari- 

passu debt holder 

(includes Debt for 

which this certificate 

is issued & Other 

debt with pari passu 

charge) 

Other assets on 

which there is pari- 

passu charge  

(excluding items 

covered in column 

"F") 

Market Value 

for Assets 

charged on 

exclusive basis

Carrying/book 

value for exclusive 

charge assets 

where market 

value is not 

ascertainable or 

applicable. (Eg 

Bank balance, 

DSRA etc)

Market Value 

for Pari Passu 

Charge Assets

Carrying/book 

value for parri 

passu charge 

assets where 

market value is 

not ascertainable 

or applicable. (Eg 

Bank balance, 

DSRA etc)

Total Value = 

(K+L+M+N) 

Book Value Book Value Yes/ No Book Value Book Value Related to Column F Book value

ASSETS No Not Required

Property, Plant and 
Equipment 

- - - - - - - - - - - 

Capital Work-in-Progress - - - - - - - - - - -
Right of Use Assets - - - - - - - - - - -
Goodwill - - - - - - - - - - -
Intangible Assets - - - - - - - - - - -

Intangible Assets under 
Development

- - - - - - - - - -
-

Investments - - - - 70,000.00 70,000.00 - - - - - 70,000.00 -
Loans - - - - - - - - - - -

Other Non Current Investments 20,802.66 20,802.66 - 20,802.66 -
Other Non Current Assets 65.98 65.98 65.98 -

Trade Receivables - - - - - - - - - - -

Cash and Cash Equivalents - - - - 415.67 415.67 - - - - - 415.67
-

Bank Balances other than Cash 
and Cash Equivalents 

- - - - - - - - - -
-

Others 1,74,315.50 1,74,315.50 - - - 8.85 1,74,324.35 174,315.50 - - - 1,74,315.50 8.85 1,74,315.50
Total 1,74,315.50 1,74,315.50 - - - 91,293.16 - 2,65,608.66 1,74,315.50 - - - 1,74,315.50 91,293.16 1,74315.50

LIABILITIES

Debt Securities to which 
this certificate pertains (incl. 
accrued interest)

57,686.30 57,686.30 - 57,686.30 57,686.30

-

Other debt sharing pari-passu 
charge with above debt 

- - 
-

Other Debt - -
Subordinated debt - - -
Borrowings - - -
Bank - borrowings - - - - - -
Debt Securities - - - - - -
Others - borrowings - - - 11,994.06 11,994.06 11,994.06 -
Trade payables - - - - - -

Lease Liabilities - - - - - -

Provisions - - - - - -

Others 0 - - - - - -
Total 57,686.30 57,686.30 - - - 11,994.06 - 69,680.36 69,680.36 -

Cover on Book Value 3.02

Cover on Market Value 3.02

Exclusive Security Cover Ratio Pari-Passu Security Cover Ratio



Type or ChilI]!C is S<CUfCd b) "3) ora lin.I nonk1ng CJ<CIUSl\<: (a) pledge O\Cf lbc 'J'C<ilie<I Shares 1i:.iu11y Sha..,; Qf 
(a) TilOI> Company Limited - 20 la•hs (b) Ill.I' 1.onrn<d - I Crorc (c) !ala ~1olor> 20 lnkh (d) Fcdor31 Bank Lld -
2.55 Crorc (c) Slate llan• of India IS lakh Cf) Canara Bank 20 laldis & (g) Tata Stoel SO la•h•I hdd b) the Plcd&ors 
in favour or the Debenture I ru"e< (C•t•li.i Trusteeship Limit<'<!) for the bcncllt or the S«incd Parties: and (b) 
charge over lhc Account /\sscts h)' lhc Issuer in fa" out of the Dcbc1Hurc rrus1cc (<._"uh1lys1 TruMccship J .imited) ror 
' he benefit oflhc Secured Ponies: und (c) a :-.Jon-Di:iposal Undc1iak1ng O\•cr 49~o (fony~ninc: per cent) ('f 1hc Issuer's 
O\\'ncrs.ltip in sharl!S or lhc Acquiring Co1npany (7.cncx Animal I lcahh lndiu Pd\'~Hc I .lmhcd) 

2. Guaran(eed by way or personal ~Udl'\1 111(.'C!( front the ( iUt)11Ul\Ors {Lule rv1r. l { :1~csh Jhunjhllll\\lllll nnt:l Mrs. Rcl::ha 
JhunjhUll\\'ala) in Cih'Our of lh~ l)chc1Hurc 'l'rt1sh.:c (Cal.liyst TrustCc:'hip l.i1nhcd} ror 1h..: hcncfil or lhc Sc.cured 
Panics. In view or the dc1n1sc of Nlr. R.1kc . .;h Jhunjhunw<.1lu JH.~cc~.;.11) probah.: I ~1ltcr11n1ivc !l,t1arunh:c needs tC> be 
in pl.ace ror the sccuriti1.:u ion of 1hcsc issu<.'ll l\t'()s. 

J. The ~1farkcl vaJuc of1hc plcdi(,.-d shan:s. b. 1.:on:tidcrc<l us per the listed pric..:. un llSI~ /NSh lnJ1a as 011 30.6.2013.. 
4. The values presented in Table I ut>ovc b the sole r~ponsibilit}' or1hc Mana1Z,\:nu:n1 ofthi.: C:umpan) and supportu1g_ 

details have been prO\'idcd rur our\ criticmi<>n 
S. \Ve have retied on the una.uditcd linnncial )1Utc:mcnts as on Jun~ 30. 2023. The \-,aluc of I~ n:.\-stls is considered 

bl.sis lhe 'aluc appearing in lhc n:cord) pro' Kkd 10 U£. 

6. The company has pro,•i<k.~ ell Ille information. documents. rcprcscn1attoct.. i.:.tc. cm l·.·mails 1n son (opie:s Md \\'C 

have relied on lhc same. 
7. Share rite of Pied cd Shones» J>.!:'< BSEl:\SE ind..,._.. ------

i..::=="'-"="'----l-'Qly ____ µ~"!la..,r_,..kct price as on 30.06.2023 
15.00.000 572.XO 

l'itan 5.00.000 

Federal Bank 2s.oo,ooo 1 ______ _ 
3 048.60 

126. IO 

._,T_,,a1,,.a_,,s,,,tc,c,1'-----1--~s,,,o~.oo.ooo 112.00 

.\l~rkct e rict as on J 0.06.2023 

Titw 15.00.000 -----~3"'_().18.60 
l>U' 1.00 00.000 •190.SO 

Mar kel Value l{s. lakhs 
X.592.00 

_____ 15.243.00 

3.1 52.50 

5.600.00 

--- 32587.50 

~ ~1:1 rktt \ alut RJ. la.khr 

45.729.00 

19.0SO.OO 

126. 10 µ.fc,_,d,.c..,ra,,_l-"llan=k,_ __ ;__;2"".30.00,000,.:...i. __________ -'-='""'-'"-~-- 29.003.00 

Canara llank 20.00.000 JOI.SO 6.036.00 

2000.000 S95.50 11.910.()() 

l .~1.728.00 

Total A+B I 74,315.50 

c. Compliance of all lhc covcnantsflerms of the issue in resnecl of deb I securities of t he 
entity:-

We have examined lhc compliances made by the company in res peel of the covenants/ 
terms of the issue of the debt securities 0->CD's) and certify that such CO>'Cniints/ terms 
of the issue h:wc been complied by the entity. 

d. Management's Responsibility 

The preparation of tl1e srn1cmen1 from the unaudited books of accou111s and other relevant 
records and documents, and compliance with covenams as per 1hc rcspcc1ive debenture 
1rust deeds and with relevant regulations issue by the Securities Exchange Board or Ind La. 
in respect of the debentures, MC 1hc responsibili1ies of the Management of the Company. 
This responsibi lity includes maintenance of the books of aceounl and the records of the 
Company, and the design, implementat ion and maintenance of internal control relevant to 
the preparation and presenta tion of th e slatement and applying an appropriate bas '·" ..-.:::FIN;:::::G,..__ 

~\.. 'Y_,, 
~ f,;~~"!,, D 
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preparatio11; and making estimate that are reasonable in the circumstances. 

e. Auditor's Rcsponsibilih•: 
Pursuant to the requirements of the Regulation, our responsibili1y i· to provide a limited 
assurance as to whether the part icu lars contained in the statement are in agrcemcm with the 
unaudited books of account and other relevant records and document · maintained by the 
Company and whether the asset cover is co1Tectly computed as per the terms of the 
debenture tru l deeds and whether othl.!r covenants relating to the debentures are complied 
with. 

The procedures performed in a limited assurance engagement vary in nature and timing 
from, and are less in e. tent than for. a reasonable assurance engagement, and consequently, 
the level of assurance obtained in a I imited assurance engagemcm is substantially lower 
than the assurance that ,.vould have been obtained h<td a reasonable assurance engagement 
been performed. 

Nothing contained in the certificate, nor anything. said or done in 1ht..: coun; of. or in 
connection with the services 1hat arc subject to this ccnificatc, will extend any duty of can: 
that we may have in our capacity of the . tatutory auditors of any financial tatcmcnl of U1e 
Company. 

We conducted our examination of the Statement in accordance wi1h the Guidance ote on 
Reports or Ccrtificat<: for Special Purposes (Rcvis,xl 20 16) issued by the lllstitutc of 
Chartered Accountants oflndia ("IC/\1''). l'he Guidance me requires !hat we comply with 
the ethical requirement of the Code of Ethics issued by the !CAI. 

f. ConcJusion : 
On the basis of the aforesaid procedures and according 10 the information and e~plaiu11ions 
furnished to us by the Management of Lite Company. we certif)' that the financial and other 
information contained in the ' tatement read with the notes thereon are in agrccmt..:nl with 
the un1111ditcd books of account and relevant records and documcnL~ of the Company. the 
Asset Cover is correctly computed and other covenants of the debentures have been 
complied with by the Company. 

g. Rest rictions on Use : 
The Certificate is addrc. scd to and provided to the Board of Directors of the Company 
solely for U1e purpo c of submission to Debenture 'I rustccs and should not be used ror any 
other purpose. Accordingly. we do nol accept or assume any liability or any duty of care 
for any other purpose or to any other person Lo whom this certificate is shown or into whose 
hands it may come without our prior consent in \Hiting. 

Sunil Singh 
Member hip o; 041199 
Date: 141h Augu t, 2023 Place: Mumbai. 
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