
 

CIN: L65999WB1994PLC064438 
Regd. Office: Business Tower, 206 AJC Bose Road 6th Floor, Unit No. 6B 

Kolkata – 700017; Phone: 033 40646495 
 

Date:09.03.2026 

To,                                                                                                                                    
The Manager                                                                                                                               
Listing Compliance Department  
National Stock Exchange of India Limited  
Exchange Plaza, Plot No C/1  
Block G, Bandra Kurla Complex  
Bandra East, Mumbai – 400051 
 
Company Symbol-DCCL (NSE Emerge)  
Equity Segment ISIN: INE04Q901010  
 
Debt Segment NSE:  
ISIN: INE04Q907090, INE04Q907108 
 
Subject: Clarification for Financial Results -DCCL (Reply to Email Dated 06.03.2026) 
 
Dear Sir/ Ma’am, 
 
With reference to the captioned mail “Clarification for Financial Results – DCCL” dated 06th March,2026, we 
would like to provide the following clarification regarding the financial results submitted to the Exchange 
on 11th February ,2026: 

 
1. Limited Review Report/ Independent Auditor's Report is not in the format prescribed by SEBI-

On the header of Limited Review Report, Auditor Report is mentioned. 
 
Reply- Due to an inadvertent oversight, the header of the Limited Review Report was mistakenly 
mentioned as “Auditor’s Report” instead of “Limited Review Report.” This was purely an unintentional 
error. The same has been duly rectified and the revised Limited Review Report along with the other 
documents for the Outcome of the Board Meeting is enclosed herewith as Annexure I and we assure 
you that necessary care will be taken to ensure that such errors do not occur in future submissions. 

 
 

2. Financial results submitted in XBRL with discrepancies-Figures are mismatched in PDF and 
XBRL. 
 
Reply: The revised XBRL has been filed on the NEAPS platform. A screenshot of the same is enclosed 
herewith for your reference as Annexure II. 

 
 

This is for your kind information and dissemination.  
 
Thanking you.  
 
For and on behalf of 
Dar Credit & Capital Limited 
 
 
 
______________________________ 
Ms. Priya Kumari 
Company Secretary and Compliance Officer 
M. No: A67648 
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Cert No.: VMSM/CERT/FY 25-26/178 

 

11th February, 2026 

 

 

To, 

The Board of Directors 

DAR CREDIT & CAPITAL LIMITED 

Business Tower, 206 AJC Bose Road, 

6th Floor, Unit No. 6B, 

Kolkata – 700017, West Bengal 

 
Certificate under Regulation 262 of SEBI (ICDR) Regulations 2018 pursuant to NSE Circular No. 

NSE/CML/2024/23 dated September 05, 2024 for expenditure incurred/funds utilized out of the issue proceeds of 

the Initial Public Offer for DAR CREDIT & CAPITAL LIMITED ("the Company") (CIN: 

L65999WB1994PLC064438) 

 

1. This Certificate is issued in accordance with the terms of our engagement letter dated 16th July, 2025. 

 

2. The accompanying “Annexure I” contains the details of utilization of issue proceeds of Initial Public Offer 

(IPO) for the period ended 31st December, 2025. 

Management's Responsibility for the Statement 

 

3. The preparation of the accompanying Statement is the responsibility of the management of the Company 

including the preparation and maintenance of all accounting and other relevant supporting records and 

documents. 

 

4. The management is also responsible for ensuring that the Company complies with the requirements of the SEBI 

(ICDR) Regulations 2018 and for providing all relevant information to the Securities and Exchange Board of 

India. 

Practitioner’s Responsibility 

 

5. Pursuant to the requirements of SEBI (ICDR) Regulations 2018, it is our responsibility to obtain reasonable 

assurance and form an opinion that the statement is correctly stated. 

 

6. We conducted our examination of the Statement in accordance with the Guidance Note on Certificates for Special 

Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. 

 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance 

and Related Services Engagements. 

Opinion 

 

8. Based on our examination, as above, and the information and explanations given to us, we are of the opinion 

that the details regarding utilization of funds mentioned in the accompanying statement are true and correct. 

 

 

 

 

 

 

 



                                                                                     

 

 

 

 

 

 

Restriction in Use 

 

9. The certificate is addressed to and provided to the Board of Directors of the Company solely for the purpose of 

enabling compliance with SEBI (ICDR) Regulations 2018 regarding the utilization of issue proceeds of Initial 

Public Offer. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or 

to any other person to whom this certificate is shown or into whose hands it may come without our prior consent 

in writing. 

 

 

              For and behalf of 

              VMSM & Co. 

              Chartered Accountants 

              Firm Registration Number: 329962E 

 

 

              _____________________________ 

              Vimal Madhogaria 

              Partner 

              Membership Number: 307504 

              UDIN: 26307504ZGJSNJ1359 

 

              Place of Signature: Kolkata 

              Date: 11th February, 2026 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 



                                                                                     

 

 

 
 

 

 

Annexure I 

 

Statement indicating utilization of issue proceeds Of Initial Public Offer (IPO) of Dar Credit & Capital Limited 

as at 31st December, 2025 

 

We have been requested to certify the expenditure incurred/funds utilized by the Company out of the proceeds of its Initial 

Public Offer (IPO). For the purpose of this certification, we have reviewed the relevant documents, statements, records, 

and accounts of the Company pertaining to the utilization of IPO proceeds. Based on our review, we hereby certify that 

up to 31st December, 2025, the Company has incurred expenditure/funds utilized as mentioned in the table below. The 
particulars are provided in accordance with the requirements of NSE Circular No. NSE/CML/2024/23 dated September 

05, 2024. 

 

SL 

No 

Object as disclosed in the Offer 

Document 

Amount disclosed in the 

Offer Document 

(In Rs. Lakhs) 

Actual Amount 

utilized till 31.12.25  

(In Rs. Lakhs) 

Unutilized Amount 

as on 31.12.25 

(In Rs. Lakhs) 

1 

Augment the Capital base of the 

Company                   2,200.00  2,200.00                     0 

2 

General Corporate Purpose 

(GCP)#                      105.70  105.70 0  

3 Issue Related Expenses                      259.90                     259.90                                 0 
 # Utilized for working capital 
 

Details of IPO funds received 

 

Date * Particulars  Amount (Rs in lakhs) 

29-05-2025 IPO funds      2,300.00  

11-06-2025 IPO funds 18.37  

Total 2,318.37  

*Date mentioned above refer to the dates on which the funds received in the company account from designated escrow accounts after 

payment of certain issue related expenses. 
 

Notes:  

During the quarter ended 30th June,2025 the Company came up with Fresh Public Issue of 42,76,000 Equity shares of 

face value of Rs 10/- each ("equity shares") with the price band of Rs 57 to Rs 60 through book building method, IPO 

was open for subscription from May 20, 2025 to May 23, 2025. The Company has allotted 42,76,000 Equity shares of 
Face value of Rs. 10/- each ("equity shares") for cash at price of Rs 60/- per Equity Share (including share premium of 

Rs 50/- per Equity Shares) aggregating to Rs. 2565.60 lakhs on 26th May, 2025.The equity shares of the Company got 

listed with Emerge platform of National Stock Exchange of India Limited on 28th May, 2025. The issue was made in 

accordance with SEBI (Issue of Capital and Disclosure Requirements) Regulations. 2018, as amended. 

 

 

For and on behalf of 

VMSM & Co. 

(Chartered Accountants) 

Firm Registration No. 329962E 

 
 

_____________________________ 

Vimal Madhogaria 

Partner 

Membership No.: 307504 

UDIN: 26307504ZGJSNJ1359 

 

Place: Kolkata       

Date: 11th February, 2026 



 

CIN: L65999WB1994PLC064438 

Regd. Office: Business Tower, 206 AJC Bose Road 6th Floor, Unit No. 6B 
Kolkata – 700017; Phone: 033 40646495 

 
 
 
 

STATEMENT OF DEVIATION/ VARIATION IN UTILIZATION OF FUNDS RAISED 

Name of listed entity  DAR CREDIT & CAPITAL LIMITED 

Mode of Fund Raising Public Issue 

Date of Raising Funds 28-05-2025 

Amount Raised (In Lakhs) Rs. 2565.60  

Report filed for Quarter 31st December, 2025 

Monitoring Agency Not Applicable 

Monitoring Agency Name, if applicable Not Applicable 

Is there a Deviation / Variation in use of funds raised No 

If yes, whether the same is pursuant to change in terms 
of a contract or objects, 
which was approved by the shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 

Comments of the Audit Committee after review No Comments 

Comments of the auditors, if any No Comments 

 
Objects for which funds have been raised and where there has been a deviation, in the 

following table: 
 

Original Object Modified 
Object, if 
any 

Original 
Allocation (In 
Lakhs) 

Modified 
Allocation, if 
any  

(In Lakhs) 

Funds 
Utilised  

(In Lakhs) 

Amount of 
Deviation/Variation for 
the quarter according to 
applicable object 

Funding Working 
Capital 
Requirements 

NA 2200.00 0.00 2200.00 0.00 

General 
Corporate 
Purpose (GCP)# 

NA 105.70 0.00 105.70 0.00 

Issue Related 
Expenses 

NA 259.90 0.00 259.90 0.00 

# Utilized for working capital  

 

For and on behalf of 

 

DAR CREDIT & CAPITAL LIMITED 

  

Mr. Saket Saraf 

(Chief Financial Officer) 
   



CIN: L65999WB1994PLC064438 

Regd. Office: Business Tower, 206 AJC Bose Road 6th Floor, Unit No. 6B 

Kolkata – 700017; Phone: 033 40646495 

 

 

Date: 11/02/2026 
 
 

To, 
The Manager – Listing Dept., 
National Stock Exchange of India Ltd., 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G. Block, 
Bandra - Kurla Complex, Bandra (E), 
Mumbai – 400 051        

                      
Sr. No. Description of Security Debt Segment NCD ISIN Security Type 

1. DCCL 12.25% 2027 Sr IIA INE04Q907108 DB 
2. DCCL 12% 2027 Sr II INE04Q907090 DB 

 
           Dear Sir/Ma’am, 

Subject: Disclosures as per Regulation 52(4) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the Regulations)  
 
We, Dar Credit & Capital Ltd., disclose the following line items along with the financial results for 
the Quarter ended 31st December 2025: 
 
(a) Credit rating: BBB- 

(b) Debt-equity ratio: 1.58 
(c) Previous due date for the payment of interest of non-convertible debt securities 
and whether the same has been paid or not: 

 
Sr. No. Debt Segment NCD ISIN Previous due dates Whether paid or not 

1. INE04Q907108 11th January 2026 Paid 
2. INE04Q907090 19th November 2025 Paid 
3. INE04Q907090 19th December 2025 Paid 
4. INE04Q907090 19th January 2026 Paid 

 
(d) Next due date for the payment of interest of non-convertible debt securities: Due on 11th 

February 2026 (ISIN: INE04Q907108) and 19th February 2026 (ISIN: INE04Q907090) 
(e) Debenture redemption reserve: Not Applicable 
(f) Net worth: Rs. 100.76 Crores 
(g) Net profit after tax: Rs 2.52 Crores 
(h) Earning per share: 1.77 
(I) Long term debt to working capital: 1.03 
(j) Bad debts to Account receivable ratio: 0.57 
(k) Current Ratio: 1.68 



CIN: L65999WB1994PLC064438 

Regd. Office: Business Tower, 206 AJC Bose Road 6th Floor, Unit No. 6B 

Kolkata – 700017; Phone: 033 40646495 

 

 

(l) Current liability ratio: 0.36 
(m) Total debts to total assets: 60.22% 
(n) Debtors’ turnover: Not Applicable 
(o) Inventory turnover: Not Applicable 
(p) Operating margin (%): 11.79% 
(q) Net profit margin (%): 3.48% 
(r) Debt Service Coverage Ratio: 1.88 
(s) Interest Service Coverage Ratio: 1.57 

 
 
For Dar Credit & Capital Ltd 
 
 
 
Priya Kumari 
Company Secretary 
M.No-A67648 
 



                                                                              

 
 

 

 
Cert. No.: VMSM/CERT/FY 25-26/175 

 

11th February, 2026 

 

To, 

Debenture Trustee, 

Mitcon Credentia Trusteeship Services Limited, 

Dalamal Tower, B-Wing 

211, Free Press Journal Marg, Nariman Point 

Mumbai, Maharashtra 400021 

 

 

Security Cover Certificate for quarterly compliance of Mitcon Credentia Trusteeship Services Limited for the 

listed Non-Convertible Debentures issued by Dar Credit & Capital Limited (herein after referred to as “the 

Company”) (CIN: L65999WB1994PLC064438) vide Key Information Document dated 12th September, 2025. 

 

1. This Certificate is issued in accordance with the terms of our engagement letter dated 16th July, 2025. 

 

2. The accompanying statement “Statement-I” presents the details of the security cover maintained for the purpose 

of quarterly compliance submitted to Mitcon Credentia Trusteeship Services Limited, in accordance with the 

terms of the debenture transaction documents. 

 

 
Managements’ Responsibility 

 

3. The preparation and maintenance of the books of account, along with the relevant supporting records and 

documents, are the responsibility of the Management of the Company. This responsibility includes the design, 

implementation, and maintenance of adequate accounting and internal control systems to ensure the accuracy 

and completeness of such records. 

 

4. The Management is also responsible for ensuring that the Company has complied with the requirements of the 

Key Information Document and has also provided all the relevant information in this regard to us. It is also the 

responsibility of the management to ensure the security as provided is in accordance with the terms of the 

debenture trust deed, which is 1.1 times of the interest and principal amount. 

 

Practitioner’s Responsibility 

 

5. Pursuant to the requirements of the Certificate, it is our responsibility to obtain reasonable assurance and form 

an opinion as to whether the details as mentioned below agree with the Key Information Document, books of 

accounts, and other relevant records maintained by the Company. 

 

6. We conducted our examination of the details mentioned above in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The 

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the 

Institute of Chartered Accountants of India. 

 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 

Assurance and Related Services Engagements. 

 

Opinion 

 

8. Based on our examination, as above, and the information and explanations given to us, we are of the opinion 

that the details as mentioned below as provided by the Company is true and correct with reference to the books 

of accounts, Key Information Document and other relevant records. 

 

 



                                                                                     

 

 

 
Restriction on Use 

 

 

9. The Certificate is addressed to and provided to Mitcon Credentia Trusteeship Services Limited on the 

request of the management of Dar Credit & Capital Limited exclusively for the purpose of quarterly compliance 

of Mitcon Credentia Trusteeship Services Limited and should not be used for any other purpose or by any other 

person. Accordingly, we do not accept or assume any liability or duty for any other purpose or to any other 

person to whom this report is shown or into whose hands it may come without our prior consent in writing. 

 

 

 

           For and behalf of 

           VMSM & Co. 

           Chartered Accountants 

           Firm Registration Number: 329962E 

 

 

 

           Vimal Madhogaria, (FCA) 

           Partner 

           Membership Number: 307504 

           UDIN: 26307504NCXBOW9196  

 

           Place of Signature: Kolkata 

           Date: 11th February,2026 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 



                                                                                     

 

 

 
 

STATEMENT-I 

 

Statement indicating Security Cover Certificate for Quarterly Compliance of Mitcon Credentia Trusteeship 

Services Limited. 

 

Based on examination of books of accounts and other relevant records and documents of Dar Credit & Capital Limited 

(hereinafter referred to as “the Company”), we hereby certify that: 

 

a) Security Cover for listed debt securities: 

i. The financial information as on 31st December, 2025 has been extracted from the books of 

accounts of Dar Credit & Capital Limited and other relevant records of the listed entity; 
ii. The security provided by the entity provide coverage of 1.1 times of the interest and principal 

amount, which is in accordance with the terms of issue/ debenture trust deed (calculation as per 

the Statement of Security Cover ratio for the Secured Debt securities – Annexure A). 

 

              ISIN wise details 

 

SL 

No 
ISIN Facility 

Type of 

Charge 

Sanctioned 

Amount (Rs.) 

Outstanding 

Amount as 

on 31.12.25 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1 
INE04Q9070

90 

Non-

convertibl

e Debt 

Securities 

Exclusiv

e 
10,00,00,000 10,00,00,000 11,00,00,000 11,00,00,000  

  Total      10,00,00,000 10,00,00,000 11,00,00,000 11,00,00,000  

 

 

 
 b) Compliance of all the convents/terms of the issue in respect of listed debt securities of the listed entity 

 

We have examined the compliances made by the Company in respect of the covenants/terms of issue of the listed debt 

securities (NCD’s) and certify that such covenants/terms of the issue have been complied by the Company. The details 

of Security Cover have been given in Annexure-A. 

 

The above certification is being provided based on the data, documents, information, etc. as rendered to us by the 

management. 

 

Further, the Certificate is addressed to and provided to Mitcon Credentia Trusteeship Services Limited on the request 

of the management of Dar Credit & Capital Limited exclusively for the purpose of determination of security cover on 

listed debt securities and should not be used for any other purpose or by any other person. Accordingly, we do not 
accept or assume any liability or duty for any other purpose or to any other person to whom this report is shown or into 

whose hands it may come without our prior consent in writing. 

 

 

 

 

 

 



Column A Column B Column C [i] Column D[ii] Column E[iii] Column F[iv] Column G[v] Column H[vi] Column H 1 Column I[vii] Column J Column K Column L Column M Column N Column O

Book Value Book Value Yes/ No Book Value Book Value

ASSETS

Property, Plant and Equipment                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                     7,40,70,161.68                                    -                                      -                                      -                                      -                                      -   

Capital Work-in-Progress                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Right of Use Assets                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Goodwill                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Intangible Assets                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Intangible Assets under Development                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Investments                                                    -                                       -                                       -                                       -                                       -                                       -                      2,71,38,775.43                                     -                                      -                     2,71,38,775.43                                    -                                      -                                      -                                      -                                      -   

Loans  Book Debts                  11,25,50,515.00                  41,90,11,729.00                                     -                                       -                                       -                 1,53,66,19,200.86                                     -                                      -                2,06,81,81,444.86                 11,25,50,515.00                                    -                                      -                                      -               11,25,50,515.00 

Inventories                                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

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

Cash and Cash Equivalents                                                    -                                       -                                       -                                       -                                       -                                       -                    31,56,70,349.42                                     -                                      -                   31,56,70,349.42                                    -                                      -                                      -                                      -                                      -   

Bank Balances other than Cash and 

Cash Equivalents
                                                   -                                       -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Others                                                    -                                       -                                       -                                       -                                       -                                       -                    19,26,77,162.48                                     -                                      -                   19,26,77,162.48                                    -                                      -                                      -                                      -                                      -   

Total                   11,25,50,515                   41,90,11,729                                     -                                       -                                       -                  2,07,21,05,488                                     -                                      -                 2,67,77,37,894                  11,25,50,515                                    -                                      -                                      -                    11,25,50,515 

LIABILITIES

Debt securities to which this 

certificate pertains
Non-Convertible Debt              10,00,00,000.00                                     -                                       -                                       -                                       -                                       -                                       -                                      -                   10,00,00,000.00             10,00,00,000.00                                    -                                      -                                      -                    10,00,00,000 

Other debt sharing pari-passu 

charge with above debt
                                    -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Other debt                                     -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Subordinated debt                                     -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Borrowings                                     -                 1,37,36,80,976.66                                     -                                       -                                       -                      1,97,04,186.52                                     -                                      -                1,39,33,85,163.18                                    -                                      -                                      -                                      -                                      -   

Bank                                     -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Debt Securities                                     -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Others                                     -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Trade payables                                     -                                       -                                       -                                       -                                       -                          3,04,448.40                                     -                                      -                         3,04,448.40                                    -                                      -                                      -                                      -                                      -   

Lease Liabilities                                     -                                       -                                       -                                       -                                       -                                       -                                       -                                      -                                      -                                      -                                      -                                      -                                      -                                      -   

Provisions                                     -                                       -                                       -                                       -                                       -                      3,62,50,084.16                                     -                                      -                     3,62,50,084.16                                    -                                      -                                      -                                      -                                      -   

Others                                     -                                       -                                       -                                       -                                       -                        81,61,121.09                                     -                                      -                       81,61,121.09                                    -                                      -                                      -                                      -                                      -   

Total                   10,00,00,000                1,37,36,80,977                                     -                                       -                                       -                       6,44,19,840                                     -                                      -                 1,53,81,00,817                  10,00,00,000                                    -                                      -                                      -                    10,00,00,000 

Cover on Book Value

Cover on Market Value 0 1.1                                     -                                       -                                       -                                       -                                       -                                       -                                      -   1.46 1.1

Exclusive Security Cover Ratio 
Pari-Passu Security 

Cover Ratio 
                                    -   

1.1

[i] This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.

[ii] This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.

[iii] Pari passu Charge shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No.

[iv] This column shall include book value of assets having pari passu charge and outstanding book value of all debt having that pari passu security charge along with debt for which this certificate is issued.

[v] This column shall include book value of all other assets having pari passu charge and outstanding book value of all debt having that pari passu security.

[vi] This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include only those assets which are paid-for 

[vii] This column shall include assets which are considered at market Value like Land, Building, Residential/ Commercial Real Estate, while other assets having charge shall be stated at book value.

Annexure-A

Relating to Column F

Market

Value for

Pari-Passu Charge
Assets not offered as 

Security

Debt not backed by any 

assets offered as 

Elimination (amount

in negative)
(Total C to H) Related to only those items covered by this certificate

Other assets on which 

there is pari- Passu 

debt amount considered 

more than once (due to 

Carrying /book value for 

exclusive charge assets 

Market

Value for

Carrying value/book 

value for pari passu 

Total

Value(=K+L+M+

Pari-Passu Charge

Debt for which this 

certificate being issued
Other Secured Debt

Debt for which this 

certificate being issued

Particulars
Description of asset for which this 

certificate relate

Exclusive Charge Exclusive Charge Pari-Passu Charge

Assets shared by pari 

passu



                                                                              

 
 

 

 
Cert. No.: VMSM/CERT/FY 25-26/176 

 

11th February, 2026 

 

To, 

Debenture Trustee, 

Mitcon Credentia Trusteeship Services Limited, 

Dalamal Tower, B-Wing 

211, Free Press Journal Marg, Nariman Point 

Mumbai, Maharashtra 400021 

 

Security Cover Certificate for quarterly compliance of Mitcon Credentia Trusteeship Services Limited for the 

listed Non-Convertible Debentures issued by Dar Credit & Capital Limited (herein after referred to as “the 

Company”) (CIN: L65999WB1994PLC064438) vide Key Information Document dated 04th December, 2025. 

 

1. This Certificate is issued in accordance with the terms of our engagement letter dated 16th July, 2025. 

 

2. The accompanying statement “Statement-I” presents the details of the security cover maintained for the purpose of 

quarterly compliance submitted to Mitcon Credentia Trusteeship Services Limited, in accordance with the terms of 

the debenture transaction documents. 

 

Managements’ Responsibility 

 
3. The preparation and maintenance of the books of account, along with the relevant supporting records and documents, 

are the responsibility of the Management of the Company. This responsibility includes the design, implementation, 

and maintenance of adequate accounting and internal control systems to ensure the accuracy and completeness of 

such records. 

 

4. The Management is also responsible for ensuring that the Company has complied with the requirements of the Key 

Information Document and has also provided all the relevant information in this regard to us. It is also the 

responsibility of the management to ensure the security as provided is in accordance with the terms of the debenture 

trust deed, which is 1.1 times of the interest and principal amount. 

 

Practitioner’s Responsibility 

 
5. Pursuant to the requirements of the Certificate, it is our responsibility to obtain reasonable assurance and form an 

opinion as to whether the details as mentioned below agree with the Key Information Document, books of accounts, 

and other relevant records maintained by the Company. 

 

6. We conducted our examination of the details mentioned above in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered 

Accountants of India. 

 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements. 

 

Opinion 

 

8. Based on our examination, as above, and the information and explanations given to us, we are of the opinion that 

the details as mentioned below as provided by the Company is true and correct with reference to the books of 

accounts, Key Information Document and other relevant records. 

 

 

 

 



                                                                                     

 

 

Restriction on Use 

 

9. The Certificate is addressed to and provided to Mitcon Credentia Trusteeship Services Limited on the request of the 

management of Dar Credit & Capital Limited exclusively for the purpose of quarterly compliance of Mitcon 

Credentia Trusteeship Services Limited and should not be used for any other purpose or by any other person. 

Accordingly, we do not accept or assume any liability or duty for any other purpose or to any other person to whom 

this report is shown or into whose hands it may come without our prior consent in writing. 

 

 

 

           For and behalf of 

           VMSM & Co. 

           Chartered Accountants 

           Firm Registration Number: 329962E 

 

 

 

 

           ____________________________________ 

           Vimal Madhogaria, (FCA) 

           Partner 

           Membership Number: 307504 

           UDIN: 26307504GETSQH3445 

 

           Place of Signature: Kolkata 

           Date: 11th February,2026 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 



                                                                                     

 

 

 
 

STATEMENT-I 

 

Statement indicating Security Cover Certificate for Quarterly Compliance of Mitcon Credentia Trusteeship 

Services Limited. 

 

Based on examination of books of accounts and other relevant records and documents of Dar Credit & Capital Ltd 

(hereinafter referred to as “the Company”), we hereby certify that: 

 

a) Security Cover for listed debt securities: 

i. The financial information as on 31st December, 2025 has been extracted from the books of accounts of Dar 

Credit & Capital Limited and other relevant records of the listed entity; 
ii. The security provided by the entity provide coverage of 1.1 times of the interest and principal amount, which 

is in accordance with the terms of issue/ debenture trust deed (calculation as per the Statement of Security 

Cover ratio for the Secured Debt securities – Annexure A). 

 

              ISIN wise details 

 

SL 

No 
ISIN Facility 

Type of 

Charge 

Sanctioned 

Amount 

(Rs.) 

Outstanding 

Amount as 

on 31.12.25 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required (Rs). 

1 INE04Q907108 

Non-

convertible 

Debt 

Securities 

Exclusive 10,00,00,000 10,00,00,000 11,00,00,000 
                             

11,00,00,000.00  

  Total      10,00,00,000 10,00,00,000 11,00,00,000 11,00,00,000 

 

 

 b) Compliance of all the convents/terms of the issue in respect of listed debt securities of the listed entity 

 

We have examined the compliances made by the Company in respect of the covenants/terms of issue of the listed debt 

securities (NCD’s) and certify that such covenants/terms of the issue have been complied by the Company. The details 

of Security Cover have been given in Annexure-A. 

 

The above certification is being provided based on the data, documents, information, etc. as rendered to us by the 

management. 

 
Further, the Certificate is addressed to and provided to Mitcon Credentia Trusteeship Services Limited on the request 

of the management of Dar Credit & Capital Limited exclusively for the purpose of determination of security cover on 

listed debt securities and should not be used for any other purpose or by any other person. Accordingly, we do not accept 

or assume any liability or duty for any other purpose or to any other person to whom this report is shown or into whose 

hands it may come without our prior consent in writing. 

 

 

 

 

 

 



Column A Column B Column C [i] Column D[ii] Column E[iii]
Column 

F[iv]
Column G[v] Column H[vi] Column H 1 Column I[vii] Column J Column K Column L

Colum

n M

Colum

n N
Column O

Book Value Book Value Yes/ No Book Book Value

ASSETS

Property, Plant 

and Equipment
                                              -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                7,40,70,161.68                                -                                                                       -            -            -                                  -   

Capital Work-in-

Progress
                                              -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Right of Use                                               -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Goodwill                                               -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Intangible Assets                                               -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   
Intangible Assets 

under 

Development

                                              -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Investments                                               -                                         -                                     -                                         -                 -                                                         -                2,71,38,775.43                                                              -                                                                   -                2,71,38,775.43                                -                                                                       -            -            -                                  -   

Loans  Book Debts                 11,02,03,413.00            41,90,11,729.00                                       -                 -                                                         -           1,53,66,19,200.86                                                              -                                                                   -           2,06,58,34,342.86         11,02,03,413.00                                                                     -            -            -           11,02,03,413.00 

Inventories                                               -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

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

Cash and Cash 

Equivalents
                                              -                                         -                                     -                                         -                 -                                                         -              31,56,70,349.42                                                              -                                                                   -              31,56,70,349.42                                -                                                                       -            -            -                                  -   

Bank Balances 

other than Cash 

and Cash 

Equivalents

                                              -                                         -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Others                                               -                                         -                                     -                                         -                 -                                                         -              19,26,77,162.48                                                              -                                                                   -              19,26,77,162.48                                -                                                                       -            -            -                                  -   

Total                      11,02,03,413                 41,90,11,729                                       -                 -                                                         -                2,07,21,05,488                                                              -                                                                   -                2,67,53,90,792              11,02,03,413                                                                     -            -            -                11,02,03,413 

LIABILITIES
Debt securities 

to which this 

certificate  

pertains

Non-Convertible  Debt                 10,00,00,000.00                                   -                                         -                 -                                                         -                                     -                                                                -                                                                   -              10,00,00,000.00         10,00,00,000.00                                                                     -            -            -                10,00,00,000 

O ther debt 

sharing pari-

passu charge 

with above debt

                                      -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Other debt                                       -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Subordinated debt                                       -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Borrowings                                       -           1,37,36,80,976.66                                       -                 -                                                         -                1,97,04,186.52                                                              -                                                                   -           1,39,33,85,163.18                                -                                                                       -            -            -                                  -   

Bank                                       -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Debt Securities                                       -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Others                                       -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Trade payables                                       -                                     -                                         -                 -                                                         -                     3,04,448.40                                                              -                                                                   -                     3,04,448.40                                -                                                                       -            -            -                                  -   

Lease Liabilities                                       -                                     -                                         -                 -                                                         -                                     -                                                                -                                                                   -                                     -                                  -                                                                       -            -            -                                  -   

Provisions                                       -                                     -                                         -                 -                                                         -                3,62,50,084.16                                                              -                                                                   -                3,62,50,084.16                                -                                                                       -            -            -                                  -   

Others                                       -                                     -                                         -                 -                                                         -                   81,61,121.09                                                              -                                                                   -                   81,61,121.09                                -                                                                       -            -            -                                  -   

Total                      10,00,00,000              1,37,36,80,977                                       -                 -                                                         -                     6,44,19,840                                                              -                                                                   -                1,53,81,00,817              10,00,00,000                                                                     -            -            -                10,00,00,000 

Cover on Book 

Value

Cover on 

Market Value
0 1.1                                   -                                         -                 -                                                         -                                     -                                                                -                                                                   -   1.46 1.1

Exclusive Security Cover 

Ratio 

Pari-Passu Security 

Cover Ratio 
              -   

1.1

[i] This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.

[ii] This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.

[iii] Pari passu Charge shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No.

[iv] This column shall include book value of assets having pari passu charge and outstanding book value of all debt having that pari passu security charge along with debt for which this certificate is issued.

[v] This column shall include book value of all other assets having pari passu charge and outstanding book value of all debt having that pari passu security.

[vi] This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include only those assets which are paid-for 

[vii] This column shall include assets which are considered at market Value like Land, Building, Residential/ Commercial Real Estate, while other assets having charge shall be stated at book value.

Annexure-A

Pari-

Passu 

Charge

Debt for which this 

certificate  being issued
O ther Secured Debt

Debt for which this 

certificate  being issued

Particulars

Description of asset for 

which this certificate  relate

Exclusive Charge Exclusive Charge Pari-Passu Charge

Assets 

shared by 

pari passu

Relating to 

Market

Value for

Assets

Pari-Passu Charge
Assets not offered as 

Security

Debt not backed by any assets offered 

as security(Clause 1.9 of SEBI DT 

master Circular dated may 16, 2024.

Elimination (amount

in negative)
(Total C to H) Related to only those items covered by this certificate

O ther assets on which there is 

pari- Passu charge (excluding 

items covered in column F)

debt amount considered more than 

once (due to exclusive plus pari passu 

charge)

Carrying /book value for exclusive charge 

assets where market value is not 

ascertainable or applicable (For Eg.Bank 

Market

Value 

for

Carryi

ng 

value/b

Total

Value(=K+L+M+

N)



                                                                              

 
 

 

 

Cert. No.: VMSM/CERT/F.Y. 25-26/177 

 

11th February, 2026 

 

To, 

Debenture Trustee, 

Mitcon Credentia Trusteeship Services Limited,   

1402/03, 14th Floor, Dalamal Tower, B-Wing,  

211, Free Press Journal Marg, Nariman Point,  

Mumbai, Maharashtra 400021. 

 

Statutory Auditor’s Certificate on the Utilization of Proceeds from Listed Non-Convertible Securities of Dar 

Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st December, 2025 

pursuant to SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025. 

 

1. This Certificate is issued in accordance with the terms of our engagement letter dated 16th July, 2025. 

 

2. The accompanying statement “Annexure I” containing the details of utilization of issue proceeds of listed Non-

Convertible Securities as on 31st December, 2025 pursuant to the compliance of SEBI Circular No. 

SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025. 

Management's Responsibility for the Statement 

 

3. The preparation of the Statement is the responsibility of the management of the Company including the maintenance 

of other relevant supporting records and documents. This responsibility includes applying an appropriate basis of 

preparation and making estimates which are reasonable in the circumstances. 

 

4. The Management is also responsible for ensuring that the Company complies with the requirements of the Key 

Information Memorandum and provides all the relevant information in this regard to us. 

Practitioner’s Responsibility 

 

5. Pursuant to the requirements of this certificate, it is our responsibility to obtain reasonable assurance and form an 

opinion as to whether the statement is in agreement with the Key Information Memorandum, books of accounts and 

other relevant records maintained by the Company. 

 

6. We conducted our examination of the Statement mentioned below in accordance with the Guidance Note on Reports 

or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered 

Accountants of India. 

 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 

Related Services Engagements. 

 

Opinion 

 

8. Based on our examination, as above, and the information and explanations given to us, we are of the opinion that 

the details mentioned in “Annexure I” regarding utilization of funds of issue proceeds of listed Non-convertible 

Securities is true and correct with reference to the books of accounts and other relevant records. 

 

 

 

 



                           
                                                           

 

 

 

 

Restriction in Use 

 

9. The certificate is addressed to and provided to Mitcon Credentia Trusteeship Services Limited on the request of the 

management of the Company exclusively for the purpose of enabling compliance of Mitcon Credentia Trusteeship 

Services Limited and should not be used by any other person or for any other purpose. Accordingly, we do not 

accept or assume any liability or duty for any other purpose or to any other person to whom this certificate is shown 

or into whose hands it may come without our prior consent in writing. 

 

 

 
       For and on behalf of 

       VMSM & Co. 

       Chartered Accountants 

       Firm Registration Number: 329962E 

 

 

       _____________________________ 

       Vimal Madhogaria 

       Partner 

       Membership Number: 307504 

       UDIN: 26307504OFLPHD1412 

 

       Place of Signature: Kolkata 

       Date: 11th February, 2026 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
 

 



                           
                                                           

 

 

Annexure I 

Statement indicating utilization of issue proceeds of listed Non-convertible Securities of Dar Credit & Capital 

Limited as on 31st December, 2025  

 

We have examined the books of accounts and other records of Dar Credit & Capital Limited for the Quarter ended 31st 

December, 2025. On the basis of the information submitted to us, we certify the following: 

  

Name 

of the 

Issuer  

 

ISIN  

 

Mode of 

Fund 

Raising 

(Public 

issues/ 

Private 

placement

)  

 

Type of 

instrument  

 

Date of 

raising 

funds  

 

Amo

unt 

Raise

d (in 

INR 

Crore

s) 

 

Funds 

utilize

d  

(in 

INR 

Crores

) 

 

 

Any 

devi

atio

n 

(Yes

/ No)  

 

If 8 is 

Yes, 

then 

specify 

the 

purpos

e of 

for 

which 

the 

funds 

were 

utilize

d  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capital 

Limited 

INE04Q

907090 

Private 

placement 

Non-

Convertible 

Debentures 

19/09/2025 10 10 

 

No NA No 

Dar 
Credit 

& 

Capital 

Limited 

INE04Q
907108 

Private 
placement 

Non-
Convertible 

Debentures 

11/12/2025 10 6.85 No NA No 

 

This is to certify that the above-mentioned information is true to the best of our knowledge and belief, according to the 

books and documents produced before for verification. 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504OFLPHD1412 

 

Place of Signature: Kolkata 

Date: 11th February, 2026  

 

 

 

 



 

 
CIN: L65999WB1994PLC064438 

Regd. Office: Business Tower, 206 AJC Bose Road 6th Floor, Unit No. 6B 
Kolkata – 700017; Phone: 033 40646495 

 

STATEMENT OF DEVIATION/ VARIATION IN UTILIZATION OF FUNDS RAISED (ISIN: INE04Q907090) 

 
Particulars  Remarks  

Name of listed entity  Dar Credit & Capital Ltd 

Mode of fund raising (Public Issues / Rights Issues / Preferential Issues 
/ QIP / Others) 

Private placement  

Type of instrument  Non-convertible Securities  

Date of raising funds  19.09.2025 

Amount raised (in Rs. Crore) 10 

Report filed for quarter ended  31st December, 2025 

Is there a deviation/ variation in use of funds raised?  No 

Whether any approval is required to vary the objects of the issue stated 
in the prospectus/ offer document?  

No 

If yes, details of the approval so required?  Not Applicable 

Date of approval  Not Applicable 

Explanation for the deviation/ variation  Not Applicable 

Comments of the audit committee after review  No Comments 

Comments of the auditors, if any  No Comments 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table 

Original 
object 
(in Rs. 
Crore) 

Modified 
Object, if 
any  

Original 
allocation 
(in Rs. 
Crore) 

Modified 
allocation, 
if any 

 

Fund 
Utilised 
(in Rs. 
Crore)  

Amount of 
deviation/variation for 
the quarter according to 
applicable object (in Rs. 
Crore and in %) 

Remarks, if 
any 

10 NA 10 NA 10 NA No 

 

 
For Dar Credit & Capital Ltd. 
 

 
 
Mr. Saket Saraf 

(Chief Financial Officer) 
 



 

 
CIN: L65999WB1994PLC064438 

Regd. Office: Business Tower, 206 AJC Bose Road 6th Floor, Unit No. 6B 
Kolkata – 700017; Phone: 033 40646495 

 

 
STATEMENT OF DEVIATION/ VARIATION IN UTILIZATION OF FUNDS RAISED (ISIN: INE04Q907108) 

 
Particulars  Remarks  

Name of listed entity  Dar Credit & Capital Ltd 

Mode of fund raising (Public Issues / Rights Issues / Preferential Issues 
/ QIP / Others) 

Private placement  

Type of instrument  Non-convertible Securities  

Date of raising funds  11.12.2025 

Amount raised (in Rs. Crore) 10 

Report filed for quarter ended  31st December, 2025 

Is there a deviation/ variation in use of funds raised?  No 

Whether any approval is required to vary the objects of the issue stated 
in the prospectus/ offer document?  

No 

If yes, details of the approval so required?  Not Applicable 

Date of approval  Not Applicable 

Explanation for the deviation/ variation  Not Applicable 

Comments of the audit committee after review  No Comments 

Comments of the auditors, if any  No Comments 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table 

Original 
object 
(in Rs. 
Crore) 

Modified 
Object, if 
any  

Original 
allocation 
(in Rs. 
Crore) 

Modified 
allocation, 
if any 

 

Fund 
Utilised 
(in Rs. 
Crore)  

Amount of 
deviation/variation for 
the quarter according to 
applicable object (in Rs. 
Crore and in %) 

Remarks, if 
any 

10 NA 10 NA 6.85 NA No 

 

 
For Dar Credit & Capital Ltd. 

 

 
Mr. Saket Saraf 

(Chief Financial Officer) 
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