
 

 CIN: L65999WB1994PLC064438 

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

Kolkata – 700017; Phone: 033 40646495 
 
 
 

Date: 11/11/2025 
 
To, 
Department of Corporate Services 
BSE Limited  
P. J. Towers,  
Dalal Street, Fort,  
Mumbai – 400001. 
 
Debt Segment NCD ISIN: INE04Q907066 
and INE04Q907082 
 
Scrip Code: 960472 and 960473  
 

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 
 
Description of Security: DCCL 12% 2027 
Sr II 
Debt Segment NCD ISIN: INE04Q907090 
Security Type: DB 

 
Dear Sir/Ma’am, 

 
Sub: Submission of Unaudited Financial Results for the Quarter and Half Year  
ended 30th September, 2025 under Regulation 52 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”)  
 
With reference to Regulation 52 of the Listing Regulations, we hereby inform you that the 
Board of Directors of the Company, at their meeting have approved and taken on record 
the unaudited financials results of the Company for the Quarter and Half Year ended 30th 
September, 2025. 
 
M/s VMSM & Co., the Statutory Auditors of the Company, have issued the Unaudited 
Financial Results of the Company for the Quarter and Half Year ended 30th September 
2025 with an unmodified opinion.  
 
Attached herewith are the following: 

1. Limited Review Report along with Unaudited Financial Results for the Quarter and 
Half Year ended September 30, 2025; 

2. Information under Regulation 52(4) of the Listing Regulations; and 

3. Statement under Regulation 52(7) of the Listing Regulations. 

 

For Dar Credit & Capital Ltd. 

 

              

Priya Kumari 

Company Secretary 

M.No-A67648 

PRIYA 
KUMARI

Digitally signed by PRIYA 
KUMARI 
Date: 2025.11.11 16:23:35 
+05'30'



VMSM
&co

CHARTERED ACCOUNTANTS

Limited Review Renort on Unaudited Financial Results of Dar Credit & Caoital Limited for quarterlv and
half vearlv results ended on 30th SeotemPer. 2025 pursuant to Resulation 33 and Resulation 52(4) of the
Securities and Exchanse Board of India (the "SEBI") (Listing Oblisations and Disclosure Reouirements)
Regulations. 2015. as amended.

To the Board of Directors,
Dar Credit & Capital Limited

We have reviewed the accompanying statement of Unaudited Financial Results of Dar Credit & Capital Limited
(the "Company") for the quarter and half year ended on 30th September 2025, attached herewith, being submitted
by the Company pursuant to the requirements of Regulation 33 and Regulation 52$) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulation"). We have
signed the Statement for identification purposes only.

This statement, which is the responsibility of the Company's Management and has been approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
applicable Accounting Standards (*AS") prescribed under Section 133 of the Companies Act,2013, the circulars,
the guidelines and the directions issued by the Reserve Bank of India ("RBI guidelines") from time to time,
applicable to NBFC (' the RBI guidelines), and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulation 52(4) of the Listing Regulations, 2015, as amended. Our
responsibility is to express a conclusion on the statement based on our review.

We conducted our review of the statement in accordance with the Standard on Review Engagements (SRE) 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity," issued by the
Institute of Chartered Accountants of India (ICAD. This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the financial statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. A review is substantially less in scope than an audit conducted in accordance
with the Standards on Auditing specified under section 143 (10) of the Act, and consequently, does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as stated above, nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited financial results prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Accounting Standard, RBI Guidelines, as applicable and other
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 and Regulation 52(4) of the Listing Regulations,20l5 including the manner in which it is to be

disclosed, or that it contains any material misstatement or that it has not been prepared in accordance with the
relevant prudential norms issued by the Reserve Bank of India in respect of income recognition, asset classification,
provisioning and other related matters.

Our conclusion is not modified in respect of this matter.

For and on behalfof,
VMSM & CO
Chartered Accountants
Firm Regn. No.:329962E

W.lt^r6,.^:,
Vimal Madhogaria
Membership No: 307504
UDIN: 253075048MLHLB5057

Place of Signature: Kolkata
Date: I lth November, 2025

IND

+91 98310 06756
+91 97400 59756
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DAR CREDIT & CAPITAL LTD,
CIN: L65999W81994PLC064438

Registered office: Business Tower,206 AJC Bose Road,6th floor, Unit No.68, Kolkata -700017
Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2025

Quarter Ended

30th 30th
Septemben2025 June,2025

Sr, No, Particulars
I Revenue fiom Operations

2 Other Incorne

J

4

Total Revenue

Exnenses:

(a)Errployee Benefi ts Expense
(b)Finance Costs

(c)Deprecration and Arnortization Expense
(d) Provisions and Contingencies
(e)Other Expenses

Total Expenses

Profit before exceptional and extraordinary
items and tax
Exceptional Iterns

Profit before extraordinary items and tax
Extraordinary ltems

Profit Before Tax

5

6

7

8

9

(a) Current tax
(b) Delerred tax

l0 Profit lrom contlnuing operations

I I Profit lrorr discontinuing operations (after tax)
12 Profit for the period

l3 Earnings pcr equity sharc:
(a) Basic

(b) Diluted

As per our report of evcn date attachcd

For VMSM & CO
Chartcrcd Accountants

Firm Regn. No,: 329962E

\Sm^olL-r*2
Vimal Madhogaria (FCA)
Nlembership No: 307504

tIDIN: 25307504BMLHL85057

Place: Kolkata
Date: llth Novcmber. 2025

(Rs. In Lakh Except Per Share Data)

Half Year Ynded Year Ended

30th 30th
September,2024 September,2025

30th 3lst March.
Scptember,2024 2025

I ,189 .7 6

13.99

1,203.75

229.97

495.58

18.28

4.50

168,18

916.23

287.24

287.24

287.24

-37.76

0.28

249.76

249.76

1,095. I I

2.4s

1,097.56

199.67

492.54

19.78

4.47

133.00

849.54

248.02

248.02

248.02

(47.4e)

1.25

201.84

201.84

1.74

1.74

t,032.00

12.00

1,044.00

I 68.55

473.60

17.00

3.s2

1 61 .88

824.ss

220.00

220.00

220.00

(50.e4)

r69.06

I 69.06

2284.81

16.44

2301.26

429.36

988, I 2

38.06

8.91

301.18

1765,69

s3s.34

s3s.34

s35.34

-84.s2

1.53

452.35

4s2.3s

3.32

3.32

2,004.93 4,030.43

61.l0 r0ri.87

2,066,03 4,139.29

302.73 621 .16

98I.01 I,953.67
33.42 67 .40

9.54 20.30

314 34 571 .73

1,641.04 3,234.26

424.99 905.03

424.99 905 03

424.99 90s.03

(93.50) (20r r 3)

0 30 0.s3

331 .79 704.43

331.79 7{t4.43

3.32

3.32

7.04

1.04

For and on behalf of the Board of Directors
Dar Credit and Capital Limited

It aelORamesh Kumar Vijay
(Chairman and Director)

For

t

Place:



Notes to the Financial Results for the quarter and halfyear ended 30th September,2025

1. The Unaudited Financial results for the quarter and half year ended 30th September,2025 ("The Statement") along with the
comparative results for the comparative reporting period of Dar Credit & Capital Limited (the "Company") have been prepared in
accordance with generally accepted accounting principles in India to comply in all nraterial aspects with the accoutring standards
notified under section 133 of the Companies Act, 2013.

2. The Company has applied its material accounting policies in the preparation of these llnancial results consistent with those followed
in the financial statements for the year ended 3l't March, 2025. Any application of guidance / clarification / directions issued by RBI
or other regulations are implemented prospectively when they become applicable.

3. The Cornpany is a Non-Deposit Taking Non-Banking Financial Company - Base Layer (NBFC-ND-BL) registered with the Reserve
Bank of India (RBI).

4. The above financial results have been reviewed by the audit committee. The results have been approved by the Board of Directors
of the company at their meeting held on 1 1th November, 2025.

5. The Company have undertaken an Initial Public OfTering (lPO) and allotted 42,76,000 Equity Shares of Rs. l0 each fully paid at an

issue price of Rs.60 per share including a premium of Rs.50 per share during the half year ended 3Oth September, 2025.The allotment
was made as per the categories mentioned in the Prospectus filed with the Registrar of Companies and in accordancc prescribed
regulatory procedures.

6. In compliance with Regulation 52 and Regulation 33 of the Sccurities Exchange Board of India ('SEBI') (Listing Obligations and

Disclosure Requirements) Regulations,20l5 a limited review of financial result for quarter and half year ended 30th September,

2025 has been carried out by the Statutory Auditors ofthe Company. The financial information for quarter and halfyear ended 3Oth

September, 2025 were prepared by the Management and approved by the Cornpany's Board of Directors and have not been subject

to Limited review.

7. The Company has considered the impact of changes in Deferred Tax during the period.

8. All debentures are secured by an exclusive tirst charge on book debts with security cover ol l. I times of outstanding amount at any

point of time. The Security cover listed Non-Convertible debentures is maintained at l.l times as on 3Oth September,2025.

9. ProvisotoRule3(1)o1'theCompanies(Accounts)Rules,20l4formaintainingbooksofaccountusingaccountingsoftwarewhiclr
has a feature of recording audit trail (edit log) facility is applicable to the Company with effect from April I, 2023. The company

enabled the Edit Log on April 22,2024, but the software's Edit Log version has not yet been upgraded.

10. The figures presented for the comparative period ended 30tl'Septernber,2024, are based on Limited review conducted by KASG &
Co.. Chartered Accountants.

Note: We have signed this statement fbr identification purpose only. These results should be read in coniunction with our report

dated I ltt' November,2025.

For VMSM & CO
Chartered Accountants
Firm Regn. No.: 329962E

W)b1^^'a2'U.
Vimal Madhogaria

Membership No:307504

UDIN: 253075048MLHLB5057

Place: Kolkata

Date: I ltl' November,2025

For and on behalf of the Board of Directors
Dar Credit and Capital Limited

t

Ramesh Kumar Vijay
(Chairman and

DIN - 00658473

Place: Kolkata
Date: I lth November,2025



DAR CREDIT & CAPITAL LIMITED
CIN: L65999W81994PLC064438
Registered office : Business tower, 206 AJC Bose Road, 6th floor, Unit no, 68, Kolkata-700017
Statement ofUnoudited Balance Sheet as at 30th S€ptember, 2025

EQUITY AND LIABILITIES

I Shareholders'Funds
(a) Share Capital
(b) Resen,es md Suqtlus

Non-Current Liabilitim
(a) Long-Tenn Bonowings
(b) Long-Tenrr Provisions

Currcnt Liabilities
(a) Short-Terrn Bororvings
(b) Trade Payables

(A) total outstalding dues ofrnicro enterprises and snrall cnterprises; ard

(B) total outstmding dues ofcreditors other than nricro enterprises and snrall enterprises.

Other Cument Liabilities

Short-Tenn Provisions

Total

II, ASSETS

I Non-Currcnt Assets
(a) Plant Property and Equipment
(b.; Non-Cunerrt lnreslrnerrls

(c) Defened Tu Assets (Net)

(d) Long-Tenn Loms ard Advarces
(e) Other Non-Cunent Assets

Current Assets

(a) Curent InYestrnents

(b) Cash ard Cash Equivalents

(c) Short-Tenn Loars md Advances

(d) Other Cunent Assets

Total

S igrrifi cmt Accounting Policies

Addrtional Notes to Finmcial Statements

Addilional Particulas as per RBI Regulation

As per our report of even date attached

!'or VMSM & CO

Chartered Accountants
Firm Regn. No.: 329962E

WJh-y*;=
U

Vinral Madhogaria (FCA)
Membership No:307504

UDIN: 25307504BMLHLB5057

Place: Kolkata
Dste; I lth November,2025

Note No. As aJ J0th As st 30th As st 3lsr
September,2025 September,2024 Msrch,2025

Unaudited Unaudited Audited

1,427.60

8,569.54

t,000.00 1,000.00

5,978.88 6,35 1.5 I

9,997.14 6,978.88 7.351.51

6,',l22.50

19.93

5,233.21 4,647.27

15.02 18.25

6,742.44 s,248.23 4,665.s2

(c)

(d)

8,624.49

9.73

82.67

252.64

9,929.04 9,802.37

6.85 22.75

69.46 62.67

239.52 3s4.'70

8,969.s1 10,244.88 t0,242.49

t0
ll
t2

l3
t4

l5
l6
t'7

l8

I

25

26

"t 45.39

5',7 .',l I

7,918.57

7 63.12 '7 43.84

0.83

55.95 56. I 8

'7 ,296 .92 7 ,657 .7 0

887.48t,|7.7s 769.34

9,839.42 8.886.16 9.345.21

127.78

4,255.85

I0,982.5 I

503.54

647.31 24.49

3,302,93 2,914.11

9,219.',79 9,426.97

4 19.86 548.73

15,869.69 t3.589.89 12.914.31

25,709.11 22,476,0s 22,259.57

For and on behalfof the Board of Directors
Dsr Credit snd Cspital Limited

f'or DAii ii'ii;lllT i, ("APIilil Li0

\L
Rameh KumrVijay
(Chairmn and Director)
DrN - 006s8473

Place: Kolkata
Date: llth November, 2025

6

7

8

9



DAR CREDIT & CAPITAL LIMITED
CIN: L65999WBl 994PLC06.t138

Rcgistered office ; Busin€ss tower ,206 AJC Bose Road, 6th floor, Unit tr0. 68, Kolkata-700017

Stat€ment of Unaudited Cash Flo\v for the halfycar endcd S0ptenrbtr 30,2025

A. Cash flow from operating activilies

Net Profit belore tax as per Profit And Loss A/c

Non-cash adjustnrents to recotrcile profiU(loss) before tax to ilct cash flows:
-Gratuity expenses

-Rent received

-Finance Cost

-Loss/(Gain) on sale ofinvestmenl in Mutual Funds and Shares

-Loss/(Profit) on sale offixed assets

-Provision As per RBI Prudential Nomrs lor standard assels and Non perlonring assets

-Dcpreciation aild Anrortisation Expense

Operaliilg protia before working capilal changes

Adjusted lor (lncrease)/Decrease in operalinq assets

-Loans and advanccs

-Other Assets

-Trade Payables

-Other Cunent Liabilites & Provisions and other long tenn liabilities

Cash gen€ratcd (used in)/fronl operations

Direct tax paid (nel olrefunds)

Net cash (uscd in)/from operating aclivities (A)

B. Cash flow from iilv€sling activities
-Purchase ofpropeny, plant & cquipment and intangiblc assets

-(lncrease)/Decrease in olher Non-curent assets

F-ixed Deposits (having original nraturity ofmore lhan 3 nronths)

-Salc olproperty, plar)t & equipment

-Sale/(Purchase) of inveshncnts

-Loss/(Gain) on sale ofinveslment in Mulual Funds and Shares

-Rent Received

Net Cash (rrsed in)/from investing activities (B)

C. Cash flow front fiilrncing activilies

"l)roceeds frorrr / (Rcpayrnenl ol) BoDo*ings

-Proceeds from issue ofshare capital

-!'inancc Cost Paid

-lnterest on Debenture Paid

-Dividcnd paid

Nct Cash l'low fronr/(used in) Finatrcing Activities (C)

Net iilcreas€(decrease) in cash/cash cquivalents (A+B+C)

Opening cash and cash cquivalents

Closing Cash and cash equivalents

Cash and Cash Equivnlentsi
Cash-in-Hard

Bank Balance

Fixed Deposits (having original malurity ofless than 3 monlhs)

Total

Nolrs:

Signifi cant Accounting Policies

Addilional Noles to Financial Statements

Additional Paniculars as per RBI Rcgulation

As Der our report of even date attachcd

For VI\{SM & CO
Chartered Accoutrl{nts
Firnr Regr. No,: 329962E

W,*aUtr*L
Vimal Madhogaria (F'CA)

Nlembership No: 30750'l
UDIN: 253075048MLHL85057

Place: Kolkata
Drte: I lth November.2025

(Amount in Lakhs)

HalfYear Ended HalfYear Ended HalfYear Ended

As at 30th As at30th As at3lst
SeDtemb€r.2025 SeDtember. 2024 March, 2025

515.34

t.l I
(4.8s)

988. t2
(e 68)

8.9',1

18.06

424.99

2.04

(3.84)

981.01

(r6.64)
(l r.85)

905.03

5.10

(e.41)

t,953.67

(6s.55)

(32.09)

I 5.00

(r,816.4r)
45.t9

(r3.02)
(80.37)

405.05 125.28

(r93.2r) (107.81)

9.92

(8 02)

t7.52

(95.6t) (19s.21\

1,633.96 2,671.06

(39.61)

(230.26)

(4ee.e4)

(103.29)

9.68

(33.03)

(252.84)

90.00

60.65

(47.sr)

90.00

362.21

9.4t

,ll 4.13

897.35

2,265.48

(e32.71)

(ss.4o)

(1,511.21) (2,22e.82)

(981.0r) (1,847.45)

- (106.22)

(5o.oo)(71.38) (50.00)

2.103.34 (2,548.22) (4,233.49)

I 1,148.

378.01

3,071.51 2,330.33 2,229,70

4t.94
819.21

42.03

t,t58.68

45.',|2

650.68

10.30 I

.51

seclion l3l oftheCornPanies Act.

l

26

27

For and on behalfofthe Board ofDirectors
Dar Credit and Capital Limited

For

I
DAR CREDIT & CAPITAL LID

Ramesh Kumnr Viiay
(Chtrirman and Director)
DIN - 0065E473

?celor

Place: Kolkala
Date: I lth November,2025

(858.5E) fl3t.38)



                                                                                                                                               

 

  CIN: L65999WB1994PLC064438 

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

Kolkata – 700017; Phone: 033 40646495 

 

 

 

Annexure: A 

1. Pursuant to Regulation 54 of the SEBI (Listing obligations and Disclosure Requirements) Regulations, 

2015, we would like to state that all secured Non-Convertible Debentures (NCDs) issued by the 

Company and outstanding as on September 30, 2025 are fully secured by first exclusive charge created 

over the loan receivables of the Company. Accordingly, the Company is maintaining 110% asset cover 

required as per the terms of Information Memorandum. 

 

2. Pursuant to Regulation 52(7) of the SEBI (Listing obligations and Disclosure Requirements) 

Regulations, 2015, we hereby confirm that issue proceeds of Non-Convertible Debentures (NCDs) 

issued by the Company and outstanding as on September 30, 2025 are being utilized as per the objects 

stated in the offer document. Further, we also confirm that there have been no deviations, in the use of 

proceeds of issue of NCDs from the objects stated in the offer document. 

 

3. Disclosures in terms of Regulation 52(4) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 for the Quarter and Half Year ended September 30, 2025 

Sr. 

No. 
Particulars  

Ratios 

As on 30th 

September   2025 

1 Debt equity ratio  1.54: 1 

2 Debt service coverage ratio:  1.66:1 

3 Interest service coverage ratio: 1.54:1 

4 
Outstanding redeemable preference 

shares (quantity and value):  

Not applicable as there are no 

redeemable preference shares 

5 
Capital / Debentures Redemption 

Reserve 
Not applicable 

6 Net worth  Rs. 99.97 Crores 

7 
Net profit after tax for the Quarter ended 

September 30, 2024 
Rs. 4.52 Crores 

8 
Earnings per equity share for the Quarter 

ended September 30, 2024 
 

   - Basic EPS (in Rupees) 3.34 

  - Diluted EPS (in Rupees) 3.34 

9 Current Ratio 1.77: 1 

  10 Long term debt to working capital 0.97 

  11 Bad Debt to Accounts Receivable Ratio  0.57: 1 

  12 Current liability ratio 0.35: 1 

  13 Total debts to total assets 60% 

  14 Debtors’ turnover Not applicable 

  15 Inventory turnover Not applicable 

  16 Operating margin (%) 8.10% 

  17 Net profit margin (%) 2.41% 

          For & On behalf of 

Dar Credit & Capital Ltd. 

 

Priya Kumari 

Company Secretary 

M.No-A67648 

PRIYA KUMARI Digitally signed by PRIYA KUMARI 
Date: 2025.11.11 17:00:30 +05'30'



 

CIN: L65999WB1994PLC064438 

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

Kolkata – 700017; Phone: 033 40646495 
 
 

 

Date: 11/11/2025 

To, 

BSE Limited  

P. J. Towers,  

Dalal Street,  

Mumbai – 400001. 

 

Dear Sir, 

 

Scrip Code: 960472 and 960473 

 

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 

and Half Year ended 30th September 2025:  

(a) Credit rating: BBB- 

(b) debt-equity ratio: 1.54 

(c) Previous due date for the payment of interest of non-convertible debt securities and whether 

the same has been paid or not:   

Previous due dates Whether paid or not 

10th February 2025 Paid 

10th May 2025 Paid 

10th August 2025 Paid 

              (d) Next due date for the payment of interest of non-convertible debt securities:  Due on 10th November 2025 

(e) Debenture redemption reserve: Not Applicable  

(f) Net worth: Rs. 99.97 Crores 

(g)Net profit after tax: Rs 4.52 Crores 

(h)Earning per share: 3.34 

(I) long term debt to working capital: 0.97 

(j) Bad debts to Account receivable ratio: 0.57 

(k) Current Ratio: 1.77 

(l) Current liability ratio: 0.35 

(m) Total debts to total assets: 60%  

(n) Debtors’ turnover: Not Applicable  

(o) Inventory turnover: Not Applicable  

(p) Operating margin (%):8.10%  

(q) Net profit margin (%): 2.41% 

(r) Debt Service Coverage Ratio: 1.66 

(s) Interest Service Coverage Ratio: 1.54 

 

 For Dar Credit & Capital Ltd. 

                

 

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

  Priya Kumari 

  Company Secretary 

  M.No-A67648 

PRIYA KUMARI
Digitally signed by PRIYA 
KUMARI 
Date: 2025.11.11 17:04:08 
+05'30'



 

 CIN: L65999WB1994PLC064438 

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

Kolkata – 700017; Phone: 033 40646495 
 
 

 

Date: 11/11/2025 

 

To 

BSE Limited  

P. J. Towers,  

Dalal Street 

Mumbai – 400 001. 

 

Dear Sir/Ma’am, 

 

            Scrip Code: 960472 and 960473 

Subject: Statement of Material Deviations as per Regulation 52(7) & (7A) of 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for 

Quarter and Half Year ended 30th September, 2025 

 

This is to inform you that there is no material deviation in the use of proceeds from the 

issue of Non-Convertible Debentures and the same have been utilized for the objects 

stated in the Offer Documents. 

 

For Dar Credit & Capital Ltd. 

 

 

 

 

_________________ 

Priya Kumari 

Company Secretary 

M.No-A67648 

 

 

 

 

PRIYA 
KUMARI

Digitally signed by 
PRIYA KUMARI 
Date: 2025.11.11 
17:05:08 +05'30'



                                                                           
 
Cert. No.: VMSM/CERT/FY 25-26/88 

 

11th November, 2025 

 

To, 

Debenture Trustee, 

IDBI Trusteeship Services Limited, 

Asian Building, Ground Floor, 

17, R. Kamani Marg, 

Ballard Estate, Mumbai - 400 001 

 

Security Cover Certificate for quarterly compliance of IDBI Trusteeship Services Limited for the 

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

to as “the Company”) (CIN: L65999WB1994PLC064438) as on 30th September, 2025 vide 

Information Memorandum dated 11th January, 2021. 

 

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

2025. 

 

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

the purpose of quarterly compliance submitted to IDBI 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 Information Memorandum 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 Information 

Memorandum, 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, Information Memorandum and other relevant records. 

 

Restriction on Use 

 

9. The Certificate is addressed to and provided to M/s IDBI Trusteeship Services Limited on the 
request of the management of M/s Dar Credit & Capital Limited exclusively for the purpose of 

quarterly compliance of M/s IDBI 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: 25307504BMLHLI1332 

 

Place of Signature: Kolkata 

Date: 11th November,2025. 
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Annexure I 

Statement Indicating Security Cover Certificate for Quarterly Compliance of M/s IDBI Trusteeship Services 

Limited 

 

Based on examination of books of accounts and other relevant records/documents of M/s 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 30.09.25 has been extracted from the books of accounts of M/s 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 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

*The outstanding amount includes the interest amount. 

 

 

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 M/s IDBI Trusteeship Services Limited on the request of the 

management of M/s. 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. 

 

 

SL 

No 

 

ISIN Facility Type of 

Charge 

Sanctioned 

Amount (Rs.) 

Outstanding 

Amount as on 

30.09.25 (Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

1. INE04Q

907066 

Non-convertible 

Debt Securities 

(Non-

Cummulative) 

Exclusiv

e 

4,55,00,000 4,55,00,000 5,00,50,000 5,00,50,000 

2. INE04Q

907082 

Non-Convertible 

Debt Securities 

(Cummulative) 

Exclusiv

e  

2,75,00,000 4,65,64,771* 5,12,21,248 5,12,21,248 

 Total    7,30,00,000 9,20,64,771 10,12,71,248 10,12,71,248 
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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

-                                       -                                               -                             -                                               -                         -                                                  7,45,38,992.68                       -                                                                             -                                                                                          7,45,38,992.68                 -                                     -                                                                                                                                                                        -                                -                                                     -                      

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

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

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

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

Intangible Assets under 
Development

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

Investments -                                       -                                               -                             -                                               -                         -                                                  1,27,78,384.32                       -                                                                             -                                                                                          1,27,78,384.32                 -                                     -                                                                                                                                                                        -                                -                                                     -                      

Loans Book Debts 10,16,26,080.00                            20,80,35,700.00           -                                               -                         -                                                  1,58,04,46,279.55                  -                                                                             -                                                                                          1,89,01,08,059.55            10,16,26,080.00                  -                                                                                                                                                                        -                                -                                                     10,16,26,080.00    

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

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

Cash and Cash Equivalents -                                       -                                               -                             -                                               -                         -                                                  42,55,85,137.11                     -                                                                             -                                                                                          42,55,85,137.11               -                                     -                                                                                                                                                                        -                                -                                                     -                      

Bank Balances other than 
Cash and Cash Equivalents

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

Others -                                       -                                               -                             -                                               -                         -                                                  16,78,99,942.39                     -                                                                             -                                                                                          16,78,99,942.39               -                                     -                                                                                                                                                                        -                                -                                                     -                       

Total 10,16,26,080                                 20,80,35,700               -                                               -                         -                                                  2,26,12,48,736                       -                                                                             -                                                                                          2,57,09,10,516                 10,16,26,080                       -                                                                                                                                                                        -                                -                                                    10,16,26,080         

LIABILITIES
Debt securities to which 
this certificate pertains

Non-Convertible Debt 17,30,00,000.00                            -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          17,30,00,000.00               17,30,00,000.00                  -                                                                                                                                                                        -                                -                                                    173000000

Other debt sharing pari-
passu charge with above 
debt

-                                               -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          -                                  -                                    -                                                                                                                                                                        -                                -                                                    0

Other debt -                                               -                             -                                               -                         -                                                  1,91,18,012.00                       -                                                                             -                                                                                          1,91,18,012.00                 -                                    -                                                                                                                                                                        -                                -                                                    0

Subordinated debt -                                               -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          -                                  -                                     -                                                                                                                                                                        -                                -                                                     0

Borrowings -                                               1,31,61,72,402.76        -                                               -                         -                                                  2,64,09,008.52                       -                                                                             -                                                                                          1,34,25,81,411.28            -                                     -                                                                                                                                                                        -                                -                                                     0

Bank -                                               -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          -                                  -                                     -                                                                                                                                                                        -                                -                                                     0

Debt Securities -                                               -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          -                                  -                                     -                                                                                                                                                                        -                                -                                                     0

Others -                                               -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          -                                  -                                     -                                                                                                                                                                        -                                -                                                     0

Trade payables -                                               -                             -                                               -                         -                                                  9,73,164.40                           -                                                                             -                                                                                          9,73,164.40                     -                                     -                                                                                                                                                                        -                                -                                                     0

Lease Liabilities -                                               -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          -                                  -                                     -                                                                                                                                                                        -                                -                                                     0

Provisions -                                               -                             -                                               -                         -                                                  2,72,57,277.01                       -                                                                             -                                                                                          2,72,57,277.01                 -                                     -                                                                                                                                                                        -                                -                                                     0

Others -                                               -                             -                                               -                         -                                                  82,66,687.48                          -                                                                             -                                                                                          82,66,687.48                    -                                     -                                                                                                                                                                        -                                -                                                     0

Total 17,30,00,000                                 1,31,61,72,403             -                                               -                         -                                                  8,20,24,149                           -                                                                             -                                                                                          1,57,11,96,552                 17,30,00,000                      -                                                                                                                                                                        -                                -                                                    17,30,00,000        

Cover on Book Value
Cover on Market Value 0 1.1 -                             -                                               -                         -                                                  -                                        -                                                                             -                                                                                          1.39                                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

Assets
charged on
Exclusive

basis

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 

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 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 Balance, DSRA market value is not applicable)

Market
Value for

Pari passu
charge

Assets viii

Carrying value/book value for pari 
passu charge assets where market 

value is not ascertainaleor 
applicable

(For Eg. Bank
Balance, DSRA

Total
Value(=K+L+M

+
N)

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

debt holder 
(includes debt for 

which this 
certificate is issued 
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