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May 29, 2025 
 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001. 
  
Scrip Code: 973303 
 
Subject: Outcome of Board Meeting dated May 29, 2025 
 
Dear Sir/ Ma’am, 
 
This is in continuation to our intimation letter dated May 23, 2025, and pursuant to Regulation 51(2) and other 
applicable regulations, if any, of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI 
LODR Regulations’). 
 
We wish to state that the Board of Directors of Rare Equity Private Limited (‘the Company’) in its Meeting held 
today, has inter alia: 
 

1. Considered and Approved the Audited Standalone Financial Statements for the Quarter and Financial Year 
ended March 31, 2025, along with the Auditors Report thereon with unmodified opinions; 

2. Considered and Approved the Audited Consolidated Financial Statements for the Quarter and Financial Year 
ended March 31, 2025, along with the Auditors Report thereon with unmodified opinions. 

 
A copy of the said results, notes thereto, line items as per Regulation 52(4) of the SEBI LODR Regulations, Auditors 
Report and Cash Flow Statement is enclosed for your records. 
 
Further, the Company does not have any Related Party Transactions for the half year ended March 31, 2025. 
 
The Meeting of the Board of Directors of the Company commenced at 04:30 P.M. and concluded at 05:15 P.M.  
 
Please take the above information on record. 
 
For Rare Equity Private Limited 
 
 
 
Tanya Vaz 
Company Secretary & Compliance Officer 
Membership No.: A70011 
 
 
Encl.: As above. 



Sunil Singh Associates 

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

To. 

CIIARTERED ACCOUNTANTS 

30, Patrakar Co-op. Hsg. Soc. 
Madhusudan Kalckar Marg, 
11andra (!-.), Mumbai-400 051 
Phone: (022) 26591305 

IND E PENDENT A UDITOR ' S R E PORT 

The Members ofRJ\RE EQUITY PRIVATE LIMITED 
Mumbai. 

Report on the Audit of Standalone Ind AS Financial Statements : 

We have audited the accompanying standalone financial statements or :\1/S. IlAIU: 

EQUITY PRIV ATK LIMITED (''the Company"), which comprise the Balance Sheet as 

at 31st March 2025, the statement of Profit and Loss, including the statement or other 

Comprehensive Income, the statement or cash !low and the Statement or changes in l ~quity 

for the year then ended. and notes to the standalone financial statements. including a 

summary of significant accounting policies and other explanatory information. 

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

us. the aforesaid standalone financial statements give the information required by the 

Companies /\ct, 2013, as amended (''the Act") in the manner so required and give a true and 

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

of the /\ct read with Companies (Indian Accounting Standards) Rules. 2015. as amended, 

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

of the Company as at March 31 , 2025. its loss 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 or the standalone financial statements in accordance with the 

tandards on Auditing (SAs) spcci lied under section 143( I 0) or the Act. Our responsibilities 

of the Standalone Financial Statements section of our report. 



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

Accountants of India together with the ethical requirements that arc relevant to our audit of 

the standalone financial statements under the provisions of the /\ct and the Rules thereunder, 

and we have fulfilled our other ethical responsibilities in accordance with these requirements 

and the ICAI ' s Code of Ethics. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion on the standalone financial 

statements. 

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

thereon : 

The Company's Board of Directors is responsible for the preparation of other information. 

The other information comprises the information included in the Annual Report but docs 

not include the standalone financial statements and our auditor's report thereon. 

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

we do not express any form of assurance or conclusion thereon. 

In connection with our audit of the s tandalone financial statements, our responsibility is to 

read the other information and, in doing so, consider whether the other information is 

materially inconsistent with the standalone financial statements or our knowledge obtained 

during the course of our audit or otherwise appears to be materially misstated. 

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

of this other infonnation, we arc required to report the matter to those charged with 

governance. We have nothing to repoti in this regard. 

Management's Responsibility for the Standalone Financial Statements: 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 

the Act with respect to the preparation of these standalone financial statements that give a 

true and fair view of the financial position, financial performance including other 

comprehensive income, changes in equity and cash nows of the Company in accordance 

with the Ind AS and other accounting principles generally accepted in India. This 

responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Company and for preventing 

and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies: making judgments and estimates that arc reasonable and prudent; and 

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



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

a true and fair view and arc 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 arc also responsible for overseeing Lhc Company's financial 

reporting process. 

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

Our objectives arc to obtain reasonable assurance about whether the standalone financial 

statements as a whole arc free from material misstatement, whether due to fraud or error, 

and to issue an auditor·s report that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with S/\s 

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

fraud or error and arc considered material if. individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions or users taken on the basis or 

these standalone financial statements. 

As part of an audit in accordance with S/\s, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial 

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

responsive to those risks, and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions. misrepresentations, or the override of 

internal control. 

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

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) 

of the Act. we arc also responsible fo r expressing 
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company has adequate internal financial controls system in place and the operating 

cff ecti vencss of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness or 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of 

accounting and, based on the audit evidence obtained. whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the 

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

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the standalone financial statements or, if such disclosures arc 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor's report. I lowevcr, future events or conditions 

may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content or the standalone financial 

statements, including the disclosures, and whether the standalone financial 

statements represent the underlying transactions and events in a manner that achieves 

fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings. including any 

significant deficiencies in intemaJ 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. 

Report on Other Legal and Regulatorv Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 ("the Order''). issued by 

the Central Government of India in terms of sub-section ( 11) of section 143 of the 

Companjes Act, 2013, we give in the Anncxure 'A a statement on the matters specified 

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

2. 
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(a) We have sought and obtained all the information and explanations which to the best of 

our knowledge and belief were necessary for the purposes of our audit of the aforesaid 

standalone financial statements. 

(b) In our opinion. proper books of account as required by law relating to preparation of the 

aforesaid standalone financial statements have been kept so far as it appears from our 

examination of those books; 

(c) The Balance Sheet, the Statement of Profit and Loss including the statement of other 

comprehensive income. the Statement of Changes in Equity and the Cash Flow 

Statement dealt wi th by this Report arc in agreement with the relevant books of account ; 

(d) In our opinion, the aforesaid standalone financial statements comply with the Ind l\S 

specified under Section 133 of the /\ct, read with Rule 7 of the Companies (l\ceounts) 

Rules, 2015 as amended. 

(e) On the basis or the written representations received Crom the directors of the Company 

as on 31st March, 2025 taken on record by the Board of Directors of the Company, 

none of the directors of' the Company is disqualified as on 3 lst March, 2025 from being 

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

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

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

separate Report in '·Anncxurc 13". 

(g) There is no managerial remuneration paid during the year ending 31 ~1 March, 2025. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance 

with Rule 1 I or the Companies (Audit and Auditor' s) Rules, 2014, in our opinion and 

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

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

financial position of the Company; 

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

including derivative contracts; 

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

and Protection Fund by the Company; 

iv a. The management has represented that, to the best of its knowledge and belief, no funds 



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 idcnti(ied in any manner whatsoever by or on behalf of the funding 

parties ("ultimate beneficiaries .. ) or provide any guarantee or security or the like on 

behalf of the ultimate beneficiaries; and 

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

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

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

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

software for maintaining its books of accounts for the financial year ended March 31. 2025 

which has a feature of recording audit trail (edit log) facility and the same has been operated 

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

of our audit we did not come across any instance of the audit trail feature being tampered 

with. 

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

2023 reporting under 11 (g) of the Companies (Audit and Auditors) Rules, 2014 on 

preservation of audit trail as per the statutory requirements for record retention, is 

maintained by the company for all relevant transactions recorded in the sortwarc. Further, 

during the of our audit we did not come across any instance of the audit trail feature being 

tampered with. 

Place: Mumbai 

Dated: 2 9 MAY 2025 

For S UNIL SINGH ASSOCIATES 
Chartered Accountants 
Firm Rcgir ration o : 11 r o61w 

(SUNJL SINGH) 
Proprietor 
Membership No 41199 
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ANNEXURE 'A' TO THE AUDITORS' REPORT 

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

I. a. The company docs not own any Property, Plant and Equipment and therefore the 
question of maintaining records, physical verification by management and 
revaluation 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 arc no proceedings initiated or arc pending against the Company for holding 
bcnami property under the Prohibition of Benami property Transactions Act, 1988 
and rules made thereunder. 

2. 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. o 
discrepancies were noticed on verification between the physical stock of bullion with 
the third party and the book records that were more than 10% in the aggregate of 
each class of inventory. There is no inventory at the end of the year. 

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

3. According to the information and explanations given to us and on the basis or 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(iii)(f) of 
the order arc not applicable to the Company. 

4. According to the information and explanations given to us and on the basis of ow· 
exan1ination of the records of the Company, the Company has neither made any 
investment nor has it given any loans or provided guarantee or security and therefore 
the provis ions of section 185 and 186 of the Companies Act, 2013 arc not applicable 
to the Company. Accordingly, clause 3(iv) of the Order is not applicable. 

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

6. 



7. According to the information and explanations given to us, no undisputed amounts 
payable in respect of provident fund, employees' state insurance, income-tax, sales 
tax, service tax. goods and service tax. duty or customs, duty or excise, value added 
tax, ccss and other material statutory dues were in arrears as at March 31 , 2025 for 
a period of more than six months from the date they became payable. 

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

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

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

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

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

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

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

I 0. (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 I fully or partially or optional convertible debentures during the year under 
audit. Accordingly, the requirement to report on clause 3(x)(b) of the Order is not 
applicable to the Company. 

11. a. Based on the examination of the books and records of the company and 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. 



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

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

I 2. According to the information and explanations given to us, the company is not a 
Nidhi Company. /\.ccordingly, clause 3(xii) of the Order is not applicable. 

13. 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. 

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

15. 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 /\ct, 
2013 arc not applicable to the company. 

16. a. The company is not required to be registered under section 451/\ of the Reserve 
Bank oflndia /\.ct, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

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

c. The Company is not a Core Investment Company (CIC) as defined in the 
regulations made by the Reserve I3ank 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 docs not have any CIC as part of its group. 

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

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

19. According to the information and explanations given to us and on the basis or the 
financial ratios. ageing and expected date of realization of financial assets and 
payment of financial liabilities, other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and 
based on the examination or the evidence supporting the assumptions, nothing has 
come to our at1ention, 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 liabilities existing 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, h :-.; G that this 
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is not an assurance as to the f uturc viability of the Company. We further state that 
our reporting is based on the facts up to the date o f audit report and we neither give 
any guarantee nor any assurance that all liabilities 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. 

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

For S UN JL S IN CIT ASSOCIAT E S 

Firm Registration 

A 

(SUNIL SINGH) 
Proprietor 
Membership 1o 41199 
UDIN : 7-1"0 4 I\ q 'i £ tvi l "S' t{ 1-.rGt 0 . 

Place : Mumbai 

Date :2 9 MAY 2025 
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Sunil Singh 
B.Com , F.C.A. 

Sunil Singh Associates 
CHARTERED ACCOUNTANTS 

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

Email : suni l~inghassociates@yahoo ·<::O .in 

Annexure B to the Independent Auditors' report to the members of Rare Equity Pvt Ltd 

on its Standalone Ind AS financial statements. 

Report on the internal financial contro ls with reference to the aforesaid financial 

statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 

(Referred to in paragraph 2(A)(f) under 'Report on Other Legal and Regulatory Requirements· 

section of our report of even date) 

Opinion 

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

of Rare Equity Private Limited ("the Company") as of 31 March 2025 in conjunction with our 

audit of the Ind AS financial statements of the Company for the year ended on that date. In our 

opinion, the Company has, in all material respects, adequate internal financial controls with 

reference to financial statements and such internal financial controls were operating effectively 

as at 31 March 2025, based on the internal financial controls with reference to financial 

statements cri teria established by the Company considering the essential components of 

internal control stated in the Guidance ote on Audit of Internal Financial Controls Over 

Financial Reporting issued by the Institute of Chartered Accountants of India (the "Guidance 

Note"). 

Management's Respons ibility for Internal Financial Controls 

The Company's management and the Board of Directors arc responsible for establishing and 

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

to financial statements criteria established by the Company considering the essential 

components of internal control stated in the Guidance Note. These responsibilities include the 



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

operating effectively for ensuring the orderly and efficient conduct of its business. including 

adherence to company's policies, the safeguarding of its assets, the prevention and detection 

of frauds and errors, the accuracy and completeness of the accounting records, and the timely 

preparation of reliable financial information, as required under the Companie· Act, 2013 

(hereinafter referred to as "the Act'} 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to linancial statements based on our audit. We conducted our audit in accordance 

with the Guidance Note and the Standards on Auditing, prescribed under section 143( 10) of 

the Act, to the extent applicable to an audit of internal financial controls with reference to 

financial statements. Those Standards and the Guidance Note require that we comply with 

ethical requirements and plan and perform the audit to obtain reasonable assurance about 

whether adequate internal Jinancial controls with reference to financial statements were 

established and maintained and whether such controls operated effectively in all material 

respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls with reference to financial statements and their operating 

effectiveness. Our audit of internal financia l controls with ref'crcnce 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 

or 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 standalone Ind 

J\S 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 

linancial statements. 

Meaning of Internal Financial controls with llcfercncc to Financial Statements 



generally accepted accounting principles. A company's internal financial controls with 

reference to financial statements include those policies and procedures that (I) pertain to the 

maintenance of records that. in reasonable detail, accurately and fairly rcOcct the transactions 

and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions arc recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and expenditures 

of the company arc being made only in accordance with authorisations of management and 

directors of the company; and (3) provide reasonable assurance regarding prevention or timely 

detection of unauthorised acquisition, use, or disposition or the cornpany·s assets that could 

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

Inherent Limitations of Internal Financial controls with Reference to Financial 

Statements 

Because of the inherent limitations of internal financial controls with reference lo financial 

statements, including the possibility of collusion or improper management override of controls. 

material misstatements due to error or fraud may occur and not be detected. Also, projections 

of any evaluation of the internal financial contro ls with reference to financia l statements to 

future periods arc 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. 

Place: Mumbai 

Dated: 2 9 MAY 2025 

For SUNIL SINGH ASSOCIATI<:S 

Chartered Accountants 

Firm Registration No : 113406/ W 

(SUNIL SING II) 

Proprietor 

Membership 1 o 41199 

UDIN: 2..S'l? 41IC\'t8M L ASCt 'l,r-qo . 



fhrc Eguih• Private Limited 

CIN: U74IIOMll199JP1'C074456 

151. 15th Ffoor, N11ri1111111 811111'1111, N"ri1111111 l'oi111, l\111111bai 40(} 021, 

Contact : 022 40048766 1022 66.59 0100 

Standalone Balance Sheet as at 31st :Vlarch, 2025 

Particulars 

I. ~on-Curn:nt Assets : 

a . Financial Assets : 

(i) hwe~1ments in Associates 

(ii) Other Non-Current ln"cstmcnts 
(ii i) Other financial Asscb 

h. Other Non-Current Asse ts 

2. Current Assets : 
a. Financial Assets 

(i) Cash and Cash Equivalents 

b. Other Current Assets 

Total . \s~cts ..... 

II Equitv & Liabilities 

Equity : 

(a) Equity Share Capital 
Cb) Redeemable Preference Shares 
(c.:) Other E4uity 

Liabilities : 

I . ;>;on-Current Liabilities 
a Financial Liabilities · 

( i) Borrowings 
b. l'ro\i51ons 

c. Deferred Tax Liabilities 
Tora I :'\on-Cu rrcnt Liahilit ics 

2. Current Liabilities: 
a. Financial Liabilit ies : 

(i) Borrowings 
(ii) Trndc Payable~ 

- Dues to Micro and small enterprises 

- Other than Micro and small enterprises 
b . Other Current Liah1lities 
Total Current Liabilities 

Total Equity & Liabilities 

Sig11ijica11t accou11ti11g policie.\' 

As per our Report or even date 

For Sunil Singh Associates 
Chartered Accountants 
Firm Registration Xo : I IJ.IO(,/ W 

Sunil Singh 
Proprietor 
Mer11bcrship No : 0•11199 

(R11pe11s 111 Locs) 

As at 31.03.202=' As at 31.03.2024 

-

Audited 

35.300.00 
7.7.696.33 

6.50 
:189./.8 

3.5119.82 
67.58 

67,009.50 

/.,693.15 
2.582.00 

18.198.91 
23,47-1.06 

13.660.50 

3.'139.511 
17, 100.05 

26,437..78 

-
2.17 
0.11 

2<1,-135.39 

67,009.50 

,\ucl ited 

70.000.00 

26..123.17 

5.00 
·D . 17 

3.301. 17 

75.65 

99,851. IS 

2 ,693.15 
2.5112.00 

15.661.38 
20,939.53 

--=-=-

37.209.55 

tl.899.71 
42,109.26 

36. 797.38 

-
2 16 
2.82 

36,802.36 

99,85 1.1 5 

l'orand on bchalforthc Board of' Directors ul' 
R.irc l·quit) Pri, ate Limited 

/\~a ~~ 
1)1'1 : 017518(~ Vru,;hali Deshpande 
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~prndalone Stutcm~nt of Pr~ fil & I.OS> Acrnunt [•!r th£ period ended J 1st \l:i rch, 2025 

~ 

I R..:\cnuc from Operations 
ll O:hcr Income 
Ill. 1 otal Income (P·ll) 

I\' Etpenses: 
Cos: ofBalhon Sold 

E:nployce Benefit fapcnscs 
Fmar.c-c Cosis 
Ot!icr Expenses 

Total Exptnscs 

\ '. Profit before T ax (Ill- IV) 

VI Ta.' bpcnses 
Cu:-:-cm la\ 
:-ax\!s of?!'c"n;.;\ Yett~~ 
Jc~c~ :-a, F';>c1:Sc!li 
~ 0:2: :~2x E 'oc1:sC) 

\'II. Profit for the year after Ta> (\'-\ "l ) 

\ ' Ill. Other lomprehrnsh•c Income (Oll) 
A !:c,:-:s :ha· " ill not be reclassified subscquc•1:.> 

:o s:a:c:itl'11t of pi ofii and loss acco:i~t 

B ::e:i:s ::-.,:\\ti; be rcc!a,,,.,flcd to p:o:O: o: lo>> 

Othor Comrrhcnsh e Income (,\ - 8) 

I'\. 1 oral Comprehcn"i' r Income/ (Losses) 
(Corn1irisin1? profit and other cnmpn•hcnsi' c 
Income for 1hc ~·c11r)(\'ll-\'lll ) 

X l'am:ngs pc:- !:qmt~ Share (llas1c acd D:lu:cd) m R' 

As per o"' Rcj>Orl ot C\ en da:c 
For Sun ii Singh ,\ 5,ociatrs 
C'hxrtcr<d Accountan t:. 
hnn Rcg1strat:on l\o 111401> W 

\ur.11 S1~g'i 

Pro?rc:or 

J 
T 

V.cmb<.-rs:ll? :--o 0; I !91) 

l Dl' 
Place Ytn 11bp. 
Dntc '-.. :::1 MAY 2025 

For the QM•rter ended For the vea r tnded 
Jl.OJ.2025 JI 12.2024 Jl.OJ .202-l Jl,03.2025 

l naudited l naudited rnaudited .\udited 

12.'l27 95 - 3.683 79 12.927 95 
4 .lJ 7 8.1 -17 60 9 002.80 5,627.20 

I 7,3-l5.78 - 17.GO 12 686.59 18,555.IG 

12.9().! 50 - 3,b8J 17 12.90-t 50 
i 95 I 29 1 37 ;1.51 

720 9~ 720.93 1.917 20 3,854.57 

16.l6 1026 8 85 69.07 
13,6H.65 732A9 5,610.89 16,832.64 

3,702. 1-1 -750.09 7,075.70 l,722.Sl 

625 00 30 00 625.00 
23 !~ 23.15 

-'. . .!60 ;1 .:.899.71 -l.~60 17 
-8!2 ()2 J.929.71 -812.02 

-l,514. 16 -750.09 2,145.99 2 ,5JJ. ~3 

- -
. . -
- - - -

4,51 J .16 · 750.09 2 146 2 SJJ.53 

167 62 -27 85 79 68 9J II 
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~~:a~~ 
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(//tin~,., 111la<1) 

Fnr th< \'•ar ended 
31.03.2024 

Audited -

\683.79 
9,155.53 

12,839.32 

3.683,:17 

5 00 
~ .510 63 

61.96 
9,271.06 

J,568.27 

3000 

-
.:.899.71 

l.929.71 

-1,361.JJ 

-
-

. 

- 1,361.-l-l 
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RARE EQUITY PH.IV ATE I .IMITHD 
CIN U74 I I OMJ ll 993PTC074456 

Standalone Cash Flow statement for the year ended 31st March, 2025 

For the year 
ended 31s t March, 

Particulars 2025 
Audited 

1fAI Cash flow from Onerating Activities 
Net Profit before lax 1,722.51 
Adjustments to reconcile net 12rofit to net cash b,X opcr~ting activities -
Interest accrued but not due on Non covertible Debentures 1,901.20 
Interest accrued on Loan from Director 982.54 
Share of Su rplus from Partnership firm 107.14 
Dividend Income (3,603.93) 
Interest Income (141.56) 
(Profit)/ Loss on Sale of Investment (347.00) 
Gain on Financial Assets at FYTPL (1,380.30) 
Gain on Financial Liabilities at FYTPL -
Provisions (625.00) 
Operating Profit before working capital changes (1,384.39) 

A diust ment [or working ca12.i tal chan8fE=_ 
Add:-
Decrease in Other Current/ Non Current Assets -
Increase in Other Cu rrent/ Non Current Liabilities -

-
Less:- -
Increase in Other Current/Non Cu rrent Assets (338.04) 
Decrease in Other Current /Non Current Liabilities (2.38: 
Cash (used in) /from operations (1,724.81) 
Direct Taxes 23.15 
Cash flow used in/from operating activities (net) (1,747.96; 

tm Cash flow from Investing Activities 
Dividend received 3,603.93 
Security Deposit with NSDL (1.50) 
Sale of Investment in Shares & Securi ties 35,047.00 

Net Cash Flow from/(used in) Investing Activities 38,649.43 

lCIFinancinl7 Activities 
Interest received on Fixed Deposit 141.56 
Repayment of Shor t Term Borrowings-Advance from Director -
Redemption ofTranch-1 Non Convertible Debentu res (36,797.38) 

Net Cash flow from/( used in) Financing Activities (36,655.82) 
Net Increase /(Decrease) in cash and cash equivalanls (A+B+C) 245.65 
Add:-Cash and cash equivalent at bep,-irming of the year 3,304.17 
Cash and cash equivalent at end of the year 3,549.82 
Compnant of cash and cash equivalent 
Cash on hand (Refer Note No.8) 0.82 
Balances w ith banks in current accounts (Refer Note No.8) 120.85 
Deposits with Banks -- 3,428.15 
Total cash and cash equivalent<~r-.G• •A~ 3,549.82 

(Rupees In lacs .) 
For the year 

ended March 31, 
2024 

Audited 

3,568.27 
-

4,608.76 
911.87 
(133.72) 
(88.80) 
(84.04) 

-
(8,602.95) 

-
(30.00) 
149.38 

-

2.44 

-
-

(41.03) 
-

110.79 
-

110.79 

88.80 
-

2,898.27 

2,987.06 

84.04 
-
-

84 .04 
3,181 .90 

122.27 
3,304.17 

0.85 
232.9'7 

3,070.35 
3,304.17 

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

As per our Report of even date 
Por Sun ii Singh Associates 

C hartered Accountants 
Firm Registration No : I 13406/W 

Sunil Singh 
Proprietor 
Membership No: 041199 
CDrN: 

Place : :vlumbai 

Date: 2 9 HAY 2025 

\J t>\"1 ',- 2-(l)y I\ 'l4 ~ MlltS~~O . 

For and on bchal I' of the Board of Directors 

~.(~ 
Dl1 : 0 I 75480'1 

Vrushali Deshpande 

DIN: 052167'13 



Rare Equity Private Limited 
:"iotes to the Standalone Financial Statements for the .period ended 31st March, 2025 

A. Equity Share Capital: Rs. In lacs 

As at 01 April, 2023 2,693.15 
Changes in equity Share Capital during the period -
As at 3 lst March , 2024 2,693.15 

As at 01 April, 2024 2,693.15 
Changes in equity Share Capital during the period -
As at 31st March, 2025 2 ,693.15 

B. Preference Share Capital : 

As at 01 April, 2023 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st March, 2024 ~.582.00 

As at 01 April, 2024 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st March, 2025 2,582.00 

C. Other E quity 
(Rupees in Lacs) 

Securities Premium Capital Redemption General Surplus in the Statement Total 
Reserve Reserve of Profit & Loss Ne 

As at 31.3.2023 2,975.72 751.40 -58.85 13,357.55 17,025.83 
Addition during the year -1,361.44 -1,3 61.44 

As at 3 1.03.2024 2,975.72 751.40 -58.85 11 ,996.11 15,664.38 
Addition during the year 2,534.53 2,534.53 
As at 31.03.2025 2,975.72 751.40 -58.85 14,530.64 18,198.91 



i. Disclosure of Ratios 

Sr. '\o. 
I 
2 

J 

5 

6 

7 
8 
9 
10 

II 
12 
13 
l•I 

IS 

16 

17 

Ratio 

Debt-equity ratio 

Debt Service Co\Cragc Ratio 

Interest Service Coverage Ratio 

Outstanding redeemable 

Prcfcrcncesharcs 

C_ruinal Redemption Rcscn e 

Opcnmg Balance 

Add. Addition during the period 

Closing Balance 

Net Worth 

Net Pro tit After Tax 

EPS 

Current rntio 

Long term Debt to \\Orkmg capital 

Bad Debts to Account rccc1vahlcs 

Current liability Ratio 

Total Debts to Total a~scts 
Debtors Tumo,cr Ratio 

Inventory turnover ratio 

Operating Margin(%) 

. Net Profit Margin(%) 

-------'-'larch J 1,_ 2(1~ ;\larrhJl ,2024 

Debi Over Total Shareholders' Equny I 1 89 27.4R 
NA EBIT Over Current Debi NA 

Earning before Interest & taxes over 
1 45 

Interest expenses 
1 65 

Total Assets Less Total Lmhililies 

Current Assets Over Current I mb1h11cs 

Long term debt O\Cr workmg caplml 

nad debis over /\ccounl receivables 

Current hab1lity o'er total assets 

Total debts over total assets 
Total Debtors 0' er total Sales 

Cost or Goods Sold o'er /\'g Inventory 

Operating Prolil over total sales 

1 Net Profit over total Stiles 

2.SS.20.000 O I% 2.58.20.000 0. I% 
prcfcrncc shares 

prcli:rnce shares of Rs I 01· of Rs 1 O/- each 
each amountmg 10 Rs 

25.1!2.00.()()(J/. amountmg to Rs 
25.82.00.000/-

751.40,200 751.40,200 

1s 1_,~o 200 751 ,~0.200 

23.'1711.()6 20.939.53 

2,535 - 1.361 

94 11 -50.55 

0 14 0.09 

-0.75 -1.26 
:-.:A ~/\ 

039 037 
060 0 7.1 

NA ~A 

NA NA 

() 18 -047 

020 -0.37 

:\'ote E111T - Earnings before 1111crcs1 and laxes. 

l'BIT · Profit before interest and taxes including other income. 

EBITDA - Earnmgs before mtcrcst. taxes. dcprcciat1on and amurt1sult0n 

PAT - Profit alkr taxes 
Capnal employed refers to torn I shareholders' equity and debt less ddcrrcd ta' asset 

for and on behalf of the Board ofD1rcc1ors of 

Rare Equny Private l.1m1tcd 

~~<!~ 
D!~: OJ 75480·1 
Director 

Vrushal1 l)"~hpandc 

Dl:--1 052167•13 
1>1rcctor 

change~ 

-12 59 
NA 

-20% 

NA 

12% 

286% 

286% 

005 
4\% 

:\/\ 

7°10 

J9°o 

'JA 

NA 

139% 

153% 



Notes: 
Ilic requirement for publishing annual audited financial slatemcnts in terms of section 52 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations. 2015 arose. as the Compan) i~sucd the Listed. Rated, 
Senior. Secured. Redeemable non-convertible debentures in July 2021 (as stated in no le 3 ). 

2 The above results have been reviewed by audit commiuce and appro\'ed by the Board of Directors at their respective meetings 
held on 29th Ma) 2025. The statulOI)' auditors has given his Auditor Report of the abo' e standalone linancial results for the 
year ended 31st March. 2025. 

3 During the quarter ended September 202 I. the Company issued Listed. Rated. Senior. Secured. Redeemable non-c:onvcnible 
debentures of the face value oflNR 10.00.000 each, aggregating upto INR 500.00.00.000 (Indian Rupees Five llundred Crores 
only) in two tranches of Rs 300 crorcs and Rs 200 Crorcs respective!). Dclails of the NCD an: given below :-

Security Name : Tranche A : ZCB Rare Equity p, l Lld 2024 Nos: 3.000 

: Tranche B : 7.CO Rare Equity Pvt Ltd 2025 Nos : 2.000 

The Compan)' has maintained the asset cover as required as per Debentures Trustee Deed dated 05.07.2021 

4 On 07.08.2024 the company redeemed its Tranch A : ZCB Rare Equity Pvt Ltd 2024 Nos: 3.000 htiving F.V. of Rs. I 0 lac!> 
each amounting to Rs. 300 crores alonghwith its interest. 

S rhcrc is no assets appearing in the Company's 13alance sheet which is being pledged for above NCD. ho\\e\cr the compan) had 
pledged the promoter~ holding as pledge against the NCD issuance. Type of charge is secured h) wa) of a lirst r.mking 
exclusive: (A) pledge over the specified Shares I Equity Shares of (a) Tittin Company Limited - 20 lakhs (b) DLF Limited - I 
Crore (c) Tata Motors 20 Iakh (d) Federal Bank Ltd 2.55 Crore and (e) State Bank of India 15 lakh (I) Canara 13ank l crores 
(g)Tata Steel 50 lakhl held by the Pledgors in l'avour of the Debenture Trustee (Catalyst Trusteeship Limited) for the benefit of 
the ecured Parties: and (B) charge O\'er the Account Assets h) the Issuer in fa\our of the Debenture Trustee (Catalyst 
·1 rustecship Limited) for the benefit of the Secured Parties: and (Cl a 'ion-Disposal l 'ndcrtaking O\er 49% (fort)-ninc per 1:ent) 
of the Issuer"s ownership in shares of the Acquiring Company (/.enex Animal 1 lcalth India Prh ate Limited) i.e. 34.70 crore 
shares of%.cncx Animal I Iealth India Pvt. Lid. 

6 The Company is engaged in only om: segment i.e. trading in Bullion. 

7 The above audited Financial Results have been prepared in accordance with the guidelines issued b) Securities and Exchange 
Board or India and Indian Accounting Standards (I ' I) AS) as prescribed under section I :l3 of the Companies Act. 2013. 

8 Previous years figures ha' e been resclussificd I regrouped whcren:r ncccssar). 

For and on behalf of the Board of Directors nf 
Rare Equit) Prh ate Limited 

2 9 MAY 2025 
~G~ 

DIN: 01754804 
Director 

Vrushali Deshpande 
DIN: 05216743 
Director 



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

Sunil Singh Associates 
CHARTERED ACCOUNTANTS 

30, Patrakar Co-op. I Isg. Soc. 
Madhusudan Kalckar Marg, 
l3andra (E). Mumbai-400 051 
Phone : (022) 26591305 

Email:- sunilsinghassociates@xahoo.co. in 

INDEPENDENT A UDITOR ' S REPORT 

To, 
The Members of RARE EQUITY PRIVATE LIMITED 
Mumbai. 

Report on the Audit of Consolidated Financial Statements : 

We have audited the accompanying consolidated Ind AS financial statements of M/S. RARE 

EQUTPY PRJV ATE LIMITED ("the holding Company") and its associate, which 

comprise the consolidated Balance Sheet as at 31 st March 2025. the statement of 

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

consolidated Cash Flow statement and the consolidated statement of changes in Equity for 

the year then ended, and notes to the consolidated financial statements, including a summary 

of significant accounting policies and other explanatory information (hereinafter referred to 

as 11the consolidated Ind AS financial statcments11
). 

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

us, the aforesaid consolidated Ind AS financial statements give the information required by 

the Companies !\ct, 2013, as amended ("the Act") in the manner so required and give a true 

and fa ir view in conformity with the accounting principles generally accepted in India, of the 

state of affairs of the Group, its associate as at 31 st March, 2025, its consolidated loss 

including other comprehensive income, its consolidated cash flows and the changes in equity 

for the year ended on that date. 

Basis for Opinion 



responsibilities under those Standards arc further described in the Auditor's 

Responsibilities for the J\.udit of the consolidated Ind J\.S Financial Statements section 

of our report. We arc independent of the Group in accordance wi th the Code or Ethics 

issued by the Institute of Chartered J\.ccountants of [ndia together with the ethical 

requirements that arc relevant to our audit of the consolidated Ind J\.S financial 

statements under the provisions of the A.ct 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 Ind AS financial 

statements. 

Info rmation other than the Consolidated Ind AS Financial Statements and 

Auditor's Report thereon 

The Company's Board of Directors is responsible for the other information. The other 

information comprises the information included in the Annual Report but docs not 

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

Our opinion on the consolidated Ind AS financ ial statements docs not cover the other 

information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated Ind AS financial statements. our 

responsibility is to read the other information and, in doing so, consider whether the 

other information is materially inconsistent with the consolidated financial statements 

or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

lf, based On the work WC have performed. We conclude that there is a material 

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

nothing to report in this regard. 

ResQ.Q.nsibilities of the Management a1i.<l those charged with Governance for the 

Consolidated Ind J\.S Financial Statements: 

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

of these consolidated Ind AS financial statements in terms of the requirement of the 

Act, that give a true and fai r v iew of the consolidated financial position, consolidated 

financial performance and consolidated cash flows of the Company including its 

associate in accordance with the accounting principles generally accepted in India. 



including the accounting Standards spcci lied under section 133 of the /\ct. The 

respective Board of Directors of the companies included in the Group and or its 

associate are responsible for maintenance of adequate accounting records in accordance 

with the provisions of the /\.ct for safeguarding of the assets of the Group and for 

preventing and detecting frauds and other irregularities; selection and application of 

appropri ate accounting policies; making judgments and estimates that arc reasonable 

and prudent: and design, implementation and maintenance of adequate internal 

financial controls. that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of 

the consolidated financia l statements that gi vc a true and fai r view and arc free from 

material misstatement, whether due to fraud or error. 

ln preparing the consolidated Ind AS financial statements. its respective Board of 

Directors of the Company in this Group and its associate arc 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 or Directors either intends to liquidate the Group or to cease operations. or has 

no realistic alternative but to do so. 

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

responsible for overseeing the Group's linancial reporting process. 

Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial 
Statements: 

Our objectives arc to obtain reasonable assurance about whether the consolidated Ind A 

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

error, and to issue an audi tor's report that includes our opinion. Reasonable assurance is a 

high level of assurance, but is not a guarantee that an audit conducted in accordance with S/\s 

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

or error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

consolidated Ind AS linancial statements. 

/\s part of an audit in accordance with S/\s, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• 
financiaJ statements, whether due to fraud or error, design and perform 

procedures responsive to those risks, and obtain audit evidence that is sufficie 



appropriate to provide a basis for our opinion. The risk of not detecting a matcriaJ 

misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery. intentional omissions. misrepresentations. or the 

override of internal control. 

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

audit procedures that are appropriate in the circumstances. Under section l43(3)(i) of 

the Act, we arc also responsible for expressing our opinion on whether the company 

has adequate internal financial controls system in place and the operating 

effectiveness of such controls 

• Evaluate the appropriateness or accounting policies used and the reasonableness or 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis or 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention in our auditor's report to the related 

disclosures in the consolidated Ind AS financial statements or. if such disclosures arc 

inadequate, to modify our opinion. Our conclusions arc based on the audit evidence 

obtained up to the date of our auditor's report. l lowevcr 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 Ind AS 

financial statements, including the disclosures, and whether the consolidated 

financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of 

the entities or business activities within the Company and its associate to express an 

opinion on the consolidated Ind AS iinancial statements. We arc responsible for the 

direction. supervision and performance of the audit of the financial statements of 

which we arc the independent auditors. For the other entities included in the 

consolidated Ind AS financial statements, which have been audited by other auditors, 

such other auditors remain responsible for the direction. supervision and the 

performance of the audits carried out by them. We remain solely responsible for our 

audit opinion. 



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 f nd AS financial statements includes the company's share of net Profit of 

Rs 359.76 lakhs in respect of its associate. These financial statements have been audited by 

other auditors whose reports have been f urnishcd to us by the Management and our opinion, 

on the consolidated 1 nd AS financial statements, in so far as it relates lo 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 Ind AS financial statements. and our report on Other 

Legal and Regulatory Requirements below. is not modified. in respect of the above matters 

""ith respect to our reliance on the work done and the reports of th(! other auditors and the 

financial statements/ financial information certified by the Management. 

Report on Other Legal and Regulatory Rcgufremcnts: 

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

have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit of the aforesaid 

consolidated Ind AS linancial statements. 

(a) ln our opinion, proper books of account as required by law relating to preparation of the 

aforesaid consolidated Ind AS financial statements have been kept so far as it appears 

from our examination of those book.s; 

(b) The consolidated Balance Sheet, the consolidated Statement of Profit and Loss including 

agreement with the relevant books of account maintained for the purpose of prep 

of the consolidated Ind AS financial statements. 



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

Accounting Standards specified under Section 13 3 of the Act. 

(d) On the basis of the written representations received from the directors of the Company 

as on 31st March, 2025 taken on record by the Board of Directors of the Company, and 

the reports of the statutory auditors of its associate. none or the directors or the Group 

Company is disqualified as on 31st M;u-ch, 2025 from being appointed as a director in 

terms of Section 164 (2) of the Act. 

(1) With respect to adequacy of internal financial control \,\ ith reference to financial 

statements of the Group and the operating effectiveness of such controls. refer to our 

separate Report in "Annexurc B". 

(g) There is no managerial remuneration paid during the year ending 3 lst March. 2025. 

(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 finan1,;ial position 

of the Company; 

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

including derivative contracts; 

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

and Protection Fund by the Company; 

iv a. The management has represented that, to the best of its knowledge and belief, no 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 



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. 

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

software for maintaining its books of accounts for the financial year ended March 31, 2025 

which has a feature of recording audit trail (edit log) facility and the same has been operated 

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

of our audit we did not come across any instance of the audit trail feature being tampered 

with. 

/\s proviso to Ruic 3(1) of the Companies (Accounts) Rules, 2014 is applicable from Aprill, 

2023 reporting under 11 (g) of the Companies (Audit and Auditors) Rules, 2014 on 

preservation of audit trail as per the statutory requirements for record retention is maintained 

by the company for all relevant transactions recorded in the software. Further, during the 

audit we did not come across any instances of the trail feature being tampered with. 

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 Ind financial statements of the company, 

to which reporting under CARO is applicable, we report that there arc no adverse 

qualifications or adverse remarks in these CARO reports. 

Place: Mumbai 
Date: 2 9 MAY 2025 

For S UN IL S I~Gll AS S O C IA TES 
Chartered Accountants 
Firm Registration o : I l 3406/ W 

(SUNIL SINGH) 
Proprietor 
Membership No 41199 



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

Sunil Singh Associates 
CllARTElU:D ACCOUNTANTS 

30, Patrakar Co-op. I lsg. Soc. 
Madhusudan Kalckar Marg, 
Bandra (E), Mumbai -400 051 
Phone : (022) 26591305 

Email:- sunilsinghassociates@yahoo.co. in 

Annexure B to the Independent Auditors' report to the members of Rare ~:guity Pvt Ltd 

on its Consolidated Ind AS financial statements. 

Report on the internal financial controls with reference to the aforesaid financial 

statements under Clause (i) of Sub-section 3 of ... eetion 143 of the Com panics Act, 2013 

(Referred to in paragraph 2(A)(f) under 'Report on Other Legal and Regulatory Requirements' 

section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to Ind J\S financial statements 

of Rare Equity Private Limited ( .. the Company" ) as of 31 March 2025 in conjunction with our 

audit of the Ind AS financial statements of the Company for the year ended on that date. In our 

opinion, the Company has, in all material respects, adequate internal financial controls with 

reference to financial statements and such internal financial controls were operating effectively 

as at 31 March 2025. based on the internal financial controls with reference to financial 

statements criteria established by the Company considering the essential components of 

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

Financial Reporting issued by the InstitutE' of Chartered Accountants of India (the "Guidance 

Note"). 

Management 's Responsibility for Internal ~'inancial Controls 

The Company·s management and the Board o f Directors arc responsible for establishing and 

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

to financial statements cri teria established by the Company considering the essential 



design. implementation and maintenance of adequate internal financial controls that were 

operating effectively for ensuring the orderly and efficient conduct of its business, including 

adherence to company's policies, the safeguarding of its assets. the prevention and detection 

of frauds and errors, the accuracy and completeness or the accounting records. and the timely 

preparation of reliable financial information. as required under the Companies Act, 2013 

(hereinafter referred to as ''the Acf'). 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to financial statements based on our audit. We conducted our audit in accordance 

with the Guidance 1 ote 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 wi th 

ethical requirements and plan and perform the audit to obtain reasonable assurance about 

whether adequate internal financial controls with reference to linancial statements were 

established and maintained and whether such controls operated effectively in all material 

respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls with reference to financial statements and their operating 

effectiveness. Our audit of internal financial controls with reference to financial statements 

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

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

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 or the Consolidated 

Ind AS financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company's internal financial controls with reference to 

financial statements. 

Meaning of Internal Financial controls with Reference to Financial Statements 

A company·s internal financial controls with reference to financial statements is a process 

designed to provide reasonable assurance regarding the reliability of financial reporting and 



generally accepted accounting principles. A company's internal financial controls with 

reference to financial statements include those policies and procedures that (I) pertain to the 

maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 

and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions arc recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and expenditures 

of the company are being made only in accordance with authorisations of management and 

directors or the company; and (3) provide reasonable assurance regarding prevention or timely 

detection of unauthorised acquisition, use. or disposition of the company's assets that could 

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

Inherent Limitations of Internal Financial controls with Reference to Financial 

Statements 

Because of the inherent limitations of internal financial controls with reference to financial 

statements, including the possibility of collusion or improper management override of controls. 

material misstatements due to error or fraud may occur and not be detected. Also, projections 

of any evaluation of the internal financial controls with reference to fi nancial statements to 

future periods are subject to the risk that the intcmal 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. 

Place : Mumbai 

Dated : '2 9 MA 'f 2025 

For SUNIL SINGH ASSOCIAT~:s 

Chartered Accountants 

Firm Registration lo : 113406/W 

(SUNIL S lNGII) 

Proprietor 

Membership 1 o 41199 

UDl1 : 2.ro411qq 8MLA..SH'2..1Uf . 



Rare Equity Private Limited 
C/N: U74110Ml/1993P'l'C07445[J_ 

151, 15//i Floor, Nt1r imt111 Blu111f111 , N flrim(/11 Poi11t, Mumbfli 400 021 .. 

Co11tac1: 022 40048766 1 022 6659 0100 

Consolidated Ba lan ce Sheet as at 31st :\1a rch, 2025 

Particulars 

I Assets.:.._ 

I. :'ion-Current /\sscts : 

a. Financial Assets : 
(i) Investments in Associates 
(ii) Other Non-Current Investments 
(iii) Other financia l Assets 

b. Other Non-Current Assets 

2. Current Assets : 

a. Financial Assets 
(i) Cash and Cash Equivalents 

b. Other Current Assets 

T otal Assets .. ... 

II Eguitv & Lia bilit ies 

Equity : 

(a) 1:quity Share Capi tal 
(b) Redeemable Preference Shares 
(c) Other Equi ty 

Liabilities : 
I. Non-Current Liabilities 

a. Financial Liabilitic~ ; 
(i) Borrowings 

b. Provisions 
c. Deferred Tax Liabilities 
Total :\on-Current Liabilitic.~ 

2. Current Liabi lities : 
a. Financial Liabili ties 

(i) Borrowings 
(ii) Trade Payables 
- Dues to :vlicro and small enterprises 
- Other than Micro and small enterprises 

b. Other Current I ,iabilities 
Total Current Liabilities 

Total Equity & Liabilities 

Sig11ijica111 accou11li11g policies 

As per our Report of even d<ilc 
For Su nil Singh Associates 
Chartered Accountants 
Firm Registrat ion No : 11 3406/W 

4 
Sunil Singh 
Proprietor 
Membership No : 0411 99 
UDIN : 

~»1:~~: ~~ai MAY 20 

(1?11pees in l.acs) 
/\sat 31.03.2025 As at 31.03.202-' 

Audited Audited 

35.874.28 70,2 14.52 
27,696.33 26;123.17 

6.50 5.00 
389.28 '13.17 

3.549.82 3.304.17 
67.58 75.65 

67,583.78 1,00,065.67 

2.693.15 2.693 .1 s 
2.582.00 2.582.00 

18.773.19 15.878.90 
24,048.34 21,1 54.05 

13.660.50 37.209.55 
- -

3.'139.54 4.899.71 
17,100.05 42, 109.26 

26.432.78 36.797.38 

-
2.17 2.16 
0.1\11 2.82 

26,435.39 36,802.36 

67,583. 78 1,00,065.67 

For and on be hair of the Board of Directors of 
Rm·c Equ[!y !' rivatc Limited 

~oc1rfr~ 
DI!'\: 0 1 7~01 

Vrnshali Deshpande 
OIN : 05216743 



Rare Eguity Pr ivate Limited 

CIN : l/74110Mfll993PTC074456 

1.51, 15th floor, Nari111a11 Blwva11, Narima11 Point, Mumbai 400 021. 

Co111act: IJ22 4004 8766 I 022 6659 0100 

Consolidated Statement of Profit & Loss Account for the per iod ended 31 s t March, 2025 

Income: 

I. Revenue from Operations 

II. Other Income 
Ill. Total Income ( 1+11) 

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

Tota l Expenses 

V. Profit before Tax ( III- IV) 

VI. Tax Expenses 
Current Tax 
Taxes of Previous Years 
Dcfcrrcd Tax Expenses 

Total Tax Expenses 

Vil. Profit for the year after Tax (V-VI) 

VI II. Share of Profit/( Loss) o f an associate 

IX. Profit/(Loss) after taxes and Share of Associates 

X. Profit /(Loss) fo r the period 

VIII. O ther Comprehensive Income (OCI) 

/\. Items that will nol be reclassified subsequently 
to statement of profi t and loss account 

13. Items that will be reclassified to profii or loss 

Other Comrehensive Income (A+ B) 

IX. Tota l Comprehensive Income I (Losses) 
(Comprising profit and other comprehensive 
Income for the yea r)(VIl+Vlll) 

X Earnings per Equi ty Share (Basic and Diluted) in Rs 

/\s per our Report or even date 
For Sun ii Singh Associates 

Chartered Accounta nts 
Firm Registration No : I 13406/ W 

1 
Sunil Singh 
Proprict0r 

Membership No: 041199 
UDIN: 

:~:~~: :v1Ttri MAY 2025 
U f)H'~ ',.. 2...n:>41\q~ Qf\11LASH?.1 ~t\ . 

( l?upees in lacs.) 

For the year ended For the vear ended 
3 1.03.2025 31.03.2024 

Audited Audited 

12.927.95 3,683.79 
5,627.20 9.155.53 

18,555.16 12,839.32 

12.904.50 3,683.'17 
4.5 1 5.00 

3.854.57 5,520.63 
69.07 6 1.96 

16,832.64 9 ,27 1.06 

1,722.51 3,568.27 

625.00 30.00 
23 . 15 -

-1,460. 17 4.899.71 
-8 12.02 4,929.71 

2,534.53 - 1,361.44 

371.25 429.62 

2.905.78 -93 1.83 

2,905.78 -931.83 

- -
-11.49 2.21 

- 11.49 2.21 

2,894.29 -929.62 

107.47 -34.52 

For and on behalf ol'thc Board or Directors or 
Rare Equi ty Private Limited 

4f!u~i~ 
DIN : 0~

1

54804 
Vrushali Deshpande 

[)IN : 052 16 743 



RARE EQUITY PRIVATE I J MITED 
CIN U74 l l OMI l l 993PTC074456 

Consolidated Cash Flow statement for the year ended 31st March, 2025 

For the year 
ended 31st March, 

Pnrtirnlnrs 2025 
Audited 

CA\ Cash flow from Ooeratin2: Activities 
Net Profit before tax 1,722.51 
Adjustments to reconcile net 12rofit to net cash by operatiw, activities -
Interest accrued but not due on Non covertiblc Debentures 1,901.20 
Interest accrued on Loan from Director 982.5'1 
Share of Surplus from Partnership firm 107.14 
Dividend Income (3,603.93) 
Interest Income (141.56) 
(Profit)/ Loss on Sale of lnvestmcnt (347.00) 
Gain on Financial Assets at r:Vf PL (1,380.30) 
Gain on Fi11ancial Liabilities at FVJ'PL -

Provisions (625.00) 
Operating Profit before working capital changes (1,384.39) 

Adiustmenl [or working ca12.ital c/1a11g!f:: 
Add:-
Decrease in Other Current/ on Current Assets -
Increase in Other Current/ Non Cu rrent Liabilities -

-
Less:- -

Increase in Other Current/ on Current Assets (338.04) 
Decrease in Other Current /Non Current Liabilities (2.38) 
Cash (used in) /from operations (1,724.81) 
Direct Taxes 23.15 
Cash flow used in/from operating activities (net) (1,747.96) 

lB\ Cash flow from Investine: Activities 
Dividend received 3,603.93 
Security Deposit with SDL (1.50) 
Sale of Investment in Shares & Securities 35,047.00 

Net Cash Flow from /(used in) Investing Activities 38,649.43 

(C\Financine: Activities 
Interest received on Fixed Deposit 141.56 
Repayment of Short Term Borrowing-s-/\dvancc from Director -
Redemption of J'ranch-1 Ton Convertible Debentures (36,797.38) 

Net Cash Flow from/( used in) Financing Activities (36,655.82) 
Net Increase /(Decrease) in cash and cash equivalants ( /\ + 13+C) 245.65 
/\dd:-Cash and cash equivalent at bcp,inning of the year 3,304.1 7 
Cash and cash equ ivalent at end of the year 3,549.82 
Compnant of cash and cash equivalent 
Cash on hand (Refer ote 1 o.8) 0.82 
Balances with banks in current accounts (Refer Nole No.8) 120.85 
Deposits with Bt1nk_--_ - 3,428.15 ,..,;II"""" ~ ·· ~""'-
Total cash and ~~...r.o. ~-~t ~~";-'\ 3,549.82 

"@§J;~ 1!u~1 ~ C · ~e (') I => Accoo111 &<J ); 
IJ) l.f. fVo 4 ants -t 

~ ~ 
. 1199 ~ * • c, -

lffuMBA\ • 

(Rupees Jn lacs.) 
For the year 

ended March 31, 
2024 

Audited 

3,568.27 

-
4,608.76 

9'11.87 
(133.72) 
(88.80) 
(84.04) 

-
(8,602.95) 

-
(30.00) 
149.38 

-
2.44 

-
-

(41 .03) 
-

110.79 
-

110.79 

88.80 
-

2,898.27 

2,987.06 

84.04 

-

84.04 
3,181 .90 

122.27 
3,304.17 

0.85 
232.97 

3,070.35 
3,304.17 

\}~ 
· O ~ ·· 



Notes: 
I. rhc above Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in Ind AS 7 - Statement of 
2. Ind AS 7 requires the entity to provide disclosures that enable users of financials statements to evaluate changes in 
liabilities arising from financing activities, including both changes arising from cash nows and non-cash changes, 
suggesting inclusion ofa reconciliation between the opening and closing balances in the Balance Sheet for liabilities arising 
from financing activities, to meet the disclosure requirement 

As per our Repon of even date 
For Sun ii Singh Associates 
Chartered Accountants 
Firm Registration No : 113406/W 

~ ~ 
Sunil Singh 
Proprietor 
Membership No : 041199 

UDIN: 

Place : Mumbai 

Date: 2 9 MAY 2025 

u o "'' ~- tro c... ' ' q ~ e N\ LI\ s \·12-12. ~ . 

For and on behalf of the Board of Directors 

~G~ 
DI :0175'1804 

Yrushali Deshpande 

DI : 05216743 



Rare Eq uity Private Limited 
Notes to the Consolidated Financial Statements for the period ended 31st March, 2025 

A. Equity Share Capital: Rs. ln lacs 

As at 01 April, 2023 2,693.15 
Changes in equity Share Capital during the period -
As at 31st March, 2024 2,693.15 

As at 0 I April, 2024 2 ,693.15 
Changes in equity Share Capital during the period -
As at 3 lst March, 2025 2,693.15 

B. Preference Share Capital : 

As at 01 April, 2023 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st :vlarch, 2024 2,582.00 

As at 01 April, 2024 2,582.00 
Changes in Preference Share Capital during the period -
As at 31st :\1arch, 2025 2,582.00 

C. Other Equit y 

Securities Premium Capital Redemption 
Reserve 

As at 31.3.2023 2,975.72 751.40 
Addition during the year 

As at 3 1.03.2024 2,975.72 751.40 
Addition during the year 

As at 31.03.2025 2,975.72 751.40 

General 
Reserve 

-58.85 

-58.85 

-58.85 

Surplus in the Statement 
of' Profit & Loss Ne 

13,140.25 
-929.62 

12,210.63 
2,894.29 

15,104.92 

(Rupees in Lacs) 

Total 

16,808.52 
-929.62 

15,878.90 
2,894.29 

18,773.19 



i. Disclosure of Ratios 

Sr. ~o. Ratio Marrh 31, 2025 :\-larrh JI, 2024 
I Dcbt·_£ql!i_ty r.iuo Debt Over Total Shareholders' l'qu1ty 14 89 27.48 
2 Debt S~rvicc Coverage Rauo EBIT Over Current Debt NA NI\ 

3 Interest Service Coverage Ratio 
Earning before Interest & laxes over 

1.45 1.65 
Interest expenses 

2,58.20,000 0. I% 
2,58.20,000 0.1 % 

Outstanding redecmahlc prcfcrncc shares or Rs IO/· 
prcfernce shares 

4 ol'Rs IOI· each 
Prcfcrcncesharcs each amounllng 10 ~ 

amounting to Rs. 
25.82.00.000/ 

25.82.00.000/-

5 Ca!li!al Redcm[lliQD_Reserve 
Opening Balance 751.40.200 751.40.200 
Add. Addition during the period 
Closmg Balance 7Sl ,40,200 7S l,40,200 

6 Net Worth Total Assets Less Total Liab1hties 211 ,()118.34 21.154.05 
7 Net Protil Aller Tax 2.906 -932 
8 EPS 107.47 -311 52 
9 Current ratio Currcm Assets Over Current l.iab1lit1cs 0 14 0.09 
10 Long term Debt to working capllal Long term debt over working cuptiul -0 75 -1.26 
II Bad Debts to Account rccc1vablcs Bad debts over Accoum rcce1,ables NA NJ\ 
12 Current liabthty Rauo Current liab1hty O\Cr total assets 039 0.37 
13 Total Debts to Total assets Total debts o'er total assets 0 59 () 711 
14 Debtors Turnover Ratio Total Debtors over total Sales )\J\ NA 

15 Inventory turnover ratio Cost of Goods Sold O\Cr A' S h1,cntory NJ\ NJ\ 

16 Operating Margin(%) Operating Prolil over tol<ll sales 21'Vo -36% 
17 Net Profit Margin(%) Net Profit over total Sales 22% -25% 

'>'ote EBIT ·Earnings before interest und tuxes. 
PBIT • Profit before mtcrcsl and tuxes including other income 
EBITO/\ · Earnings before mtcrcst, taxes, depreciation and amonisuuon 
PAT - Profit after taxes 
Cap1tal employed refers to total shareholders' l-quity and debt less dclcrreJ tax .isset 

For and on behalf of the Board of D1rcc1ors of 

Rare Equity J>n\'atc 1.1m11cd 

<fj~mit Gocla 
\( DIN : 0175480.1 

Director 

Vrushnh D~shpandc 

DIN 05216743 
Dm:c1or 

rhan&es 
-12.59 

NI\ 

-20% 

NA 

14% 

'112% 
411% 

49% 
41% 

NJ\ 
6% 

-20% 
NA 

NA 

159 78% 
188 86% 



Notes: 
The requirement for publi!>hing annual audited financial statements in terms of section 52 or the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations. 2015 arose. as the Company issued the Listed. Rated. 
Senior, Secured. Redcernahlc non-convertible debentures in July 2021 (as stated in note 3 ). 

2 The above results have been reviewed by audit commillee and approved by the Board of l)irectors at their rcspecti' c meetings 
held on 29th May. 2025. The statutory auditors has given his Auditor Report or the above standalone financial results for the 
year ended 31st March 2025 

3 During the quarter ended September 2021. the Company issued Listed. Rated. Senior. Secured. Redeemable non-convertible 
debentures of the face 'aluc of 1;-.;R I 0.00.000 each. aggregating upto 1:-\R 500.00,00.000 (Indian Rupees Five llundrcd Crore!> 
only) in t\\'O tranches or Rs JOO cron.:s and Rs 200 Crores respectively. Details of the :"\CD arc gh en bcl<m :-

Security Name : Tranche A : I.CB Rare Equity Pvt Ltd 202tl Nos : J.000 

: Tranche B : ZCl1 Rare Equity Pvt Ltd 2025 Nos : 2.000 

l'he Company has maintained the asset cover as required us per Dcbentures Trustee Deed dated 05.07 .2021 

4 On 07.08.2024 the compan) redeemed its Tranch A : :I.CB Rare Equit) p,·t Ltd 2024 i'os: 3.000 ha' ing F. V. or Rs. JO lacs 
each amounting to Rs. 300 erores alonghwith its interest. 

5 There is no assets appearing in the Company's Balance sheet 11 hi ch is being pledged for ahove NCD, ho" e'er the compan) h..id 
pledged the promoters holding as pledge against the NCD issuance. Type or charge is secured hy way of a first ranking 
exclusive: (A) pledge over the specilied Shares !Equity Shares of(a) Titan Company Limited 20 lakhs (b) DLF Limited I 
Crore (c) Tata Motors 20 lukh (d) Federal Bank Ltd - 2.55 Crore and (e) State Bank or India 15 lakh (I) Canara Bank I crorcs 
(g)Tata Steel 50 lakh I held by the Pledgors in favour of the Debenture Trustee (Catalyst Trusteeship Limited) for the bcnelit or 
the Secured Parties: and (13) charge over the Account Assets by the Issuer in favour or the Debenture Trustee (Catalyst 
·1 rusteeship Limited) for thi.: benefit ol'the Secured Parties: and (C) a ~on-Disposal Undertaking ovi.:r 49% (fort; -nine per cent) 
or the lssuer·s owncr~hip in shari.:s of the Acquiring C:ompan) (Zenex Animal I leahh India Prh ate Limited) i.e. 34.70 crore 
shares or Zenex Animal l lcahh India Pvt. Ltd. 

6 rhc Company is engaged in onl) one segment i.e. trading in Bullion. 

7 During the year. Rare Equity Pvt. Ltd. has sold 13.84% of i'.encx Animal I lealth India Pvt. l.ld. bringing its holding to 14.08% 
in that company. I lowever. since the Rare Equity Pvt. Lid. cxcrc.:bcs significant inllucnce and control over Zcnex Animal 
l leahh India Pvt. Ltd .. wc have consolidated our books with the audited consolidated linancials ur Zencx Animal J Ji.:ahh 
I leahh India Pvt. Lid .. lo give effect to the same. 

8 The above Audited Consolidated Financial Results have been prepared in accordanc.:e "ith the guidelines issued b} Securities 
and Exchange 13oard oflndia and Indian Accounting Standards (Ii DAS) as prescribed under section 133 of the Companies 
Act. 2013. 

9 Previous years figures ha' c been rcsclassiftcd I regrouped \1 hcrcver necessary. 

2 9 HAY 2025 

For and on heh al for the Board or l)in.:clors of 
Rare l·:quity Private Limited 

Director 

Vrushali Dc~hpande 
DI':\: 05216743 
Director 



RARE EQUITY PRIVATE LIMITED  
 

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

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

 
May 29, 2025 
 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001. 
  
Scrip Code: 973303 
 
Subject:  Declaration pursuant to the Proviso of Regulation 52(3)(a) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 with respect to the Audit Report on Audited Financial 
Statements (Standalone and Consolidated), for the Quarter and Financial Year ended March 31, 2025. 

 
Dear Sir/ Ma’am, 
 
Pursuant to the Proviso of Regulation 52(3)(a) of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulation 2015, I, the undersigned, Executive Director of Rare Equity Private Limited, hereby declare that, the 
Statutory Auditors of the Company, M/s. Sunil Singh Associates, Chartered Accountants, have issued an Audit 
Report with an unmodified opinion on the Audited Financial Statements of the Company (Standalone and 
Consolidated) for the Quarter and Financial Year ended March 31, 2025. 
 
Kindly take the same on record. 
  
For Rare Equity Private Limited 
 
 
 
_________________ 
Vrushali Deshpande 
Director  
DIN: 05216743 
 
 



RARE EQUITY PRIVATE LIMITED  
 

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

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

 
May 29, 2025 
 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001. 
  
Scrip Code: 973303 
 
Subject:  Intimation under Regulation 52(7) and 52(7A) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the Quarter ended March 31, 2025. 
 
Dear Sir/ Ma’am, 
 
Pursuant to Regulation 52(7) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, I 
hereby confirm and disclose that the funds of Rs. 500 Crores (Rupees Five Hundred Crores only) raised by the 
issue of Non-Convertible Debentures were utilized by the Company for buying the shares of Zenex Animal Health 
India Private Limited, for which the proceeds were raised. 
 
Further, pursuant to Regulation 52(7A) of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015, I hereby confirm that, there is no material deviation, in the use of the issue proceeds, from the object of 
the issue, for which the proceeds were raised.  
 
Kindly take the same on record. 
 
For Rare Equity Private Limited 
 
 
 
Vrushali Deshpande 
Executive Director  
DIN: 05216743 
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