
 

CIN: L65999WB1994PLC064438 

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

Kolkata – 700017; Phone: 033 40646495 
 
 
 

Date: 15.05.2026 

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, INE04Q907116, INE04Q907124, INE04Q907157, 
INE04Q907165, INE04Q907173 and INE04Q907181 

 

Sub: Outcome of Board Meeting held on Friday, May 15, 2026 under Regulation 30, 33, 51, 
52 and other applicable provisions of SEBI (LODR) Regulations, 2015 

 

 
Dear Sir/Madam, 
 

Pursuant to Regulation 30, 33, 51, 52 and other applicable provisions of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we hereby inform you that the 
Board of Directors of the Company, at its meeting held today on Friday, May 15, 2026 commenced 

at 03:00 P.M. and concluded at 05:30 P.M.,  has inter-alia considered and approved the following 

matters: 

1. Approval of Audited Financial Results 

Approval of Standalone Financial Statements of the Company for the quarter and financial year 

ended March 31, 2026, including the Balance Sheet, Profit and Loss Account, Cash Flow Statement 

and Notes thereto. 

A copy of the Audited Financial Results along with Auditor’s Report issued by the Statutory 
Auditors for the quarter and financial year ended March 31, 2026 is enclosed. 

2. Recommendation of Final Dividend for the financial year ended March 31, 2026 

Recommended a Final Dividend of 5% on the face value of ₹10/- each, i.e., ₹0.50 (Rupees Fifty 

Paise only) per equity share for the financial year ended March 31, 2026, subject to approval of 
the shareholders at the ensuing Annual General Meeting (“AGM”) of the Company. 

 

The above information will also be hosted on the website of the Company 

https://www.darcredit.com/  

 

 

 

https://www.darcredit.com/
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You are requested to kindly take the above information on record and disseminate the same to 

all concerned stakeholders as per applicable regulations. 

Thanking You, 

Yours faithfully, 

For Dar Credit & Capital Ltd. 
 

 

______________________ 

Ms. Priya Kumari 
Company Secretary and Compliance Officer 

M. No: A67648 

 
Enclosures: 

 Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”). 

 Disclosure under Regulation 52(4) of the Listing Regulations. 

 Security Cover Certificate for the quarter and year ended March 31, 2026. 

 Utilization Certificate for the quarter and year ended March 31, 2026. 

 Statement of Deviation/ Variation for the quarter and year ended March 31, 2026. 





 
 

Independent Auditor’s Report on Standalone Annual Financial Results and Year to date Results of Dar Credit & 
Capital Limited pursuant to the Regulation 33 and Regulation 52 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirement) Regulations, 2015 (as amended) 

To 
The Board of Directors of Dar Credit & Capital Limited 
 
Opinion 
We have audited the accompanying Standalone Annual Financial Results of Dar Credit & Capital Limited (“the Company’), 
for the quarter 31st March, 2026 and year to date results for the period from 1st April, 2025 to 31st March, 2026, (the 
‘Statement’) attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33, Regulation 
52 of the Securities and Exchange Board of India (‘SEBI’) (Listing Obligations and Disclosures Requirements) Regulations 
2015, (as amended) (‘LODR Regulations’). 
 
In our opinion and to the best of our information and according to the explanations given to us, the Standalone Financial 
Results: 

i. is presented in accordance with the requirements of Regulation 33, Regulation 52 of the LODR Regulations in this 
regard, and 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable  Accounting Standards (‘AS’) prescribed under section 133 of the Companies Act, 2013, the relevant 
circulars,  guidelines and the directions issued by the Reserve Bank of India (‘RBI’) from time to time (‘RBI 
Guidelines’) and other accounting principles generally accepted in India, of the standalone net profit and other 
financial information of the Company for the quarter ended 31st March, 2026 as well as the year to date results for 
the period from 1st April, 2025 to  31st March, 2026.    
 

Basis of opinion 
We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section 143(10) of the 
Companies Act, 2013 and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants 
of India (‘ICAI’). Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit 
of the Statement section of our report. We are independent of the Company in accordance with the Code of Ethics issued 
by the ICAI together with the ethical requirements that are relevant to our audit of the Standalone Financial Results under 
the provisions of the Companies Act, 2013 and the rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 
 
Management’s Responsibility for the Standalone Financial Results 
This financial results as well as the year-to-date standalone financial results have been prepared on the basis of the annual 
financial statements. The Company’s Board of Directors are responsible for the preparation and presentation of these 
financial results that give a true and fair view of other financial information in accordance with the recognition and 
measurement principles laid down in the AS prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, the RBI Guidelines and in compliance with 
Regulation 33 and Regulation 52 of the LODR Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for  
 
 
 
 
 
 
 



 
 
 
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgements and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring 
the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Standalone 
Financial Results that give a true and fair view and are  free from material misstatement, whether due fraud and error. 
 
In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 
 
The Board of Directors are also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Results  

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a whole are free from 
material misstatements, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high-level assurance, but is not a guarantee that an audit conducted in accordance with SAs, specified under 
section 143(10) of the Companies Act, 2013, will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these Standalone Financial Results.  

As part of audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism throughout 
the audit. We also: 

 Identify and assess the risks of materials misstatements of the Standalone Financial Results, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.   

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has in place an adequate internal financial control with reference to financial 
statements in place and the operating effectiveness of such controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the Board of Directors.   

 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the Standalone Financial Results, including the 
disclosure and whether the Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

 



 
 

 

 

We communicate with those charged with governance of the company regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards.  

Other Matters 
 
As described in Note no.5, the figures include the Standalone Financial Results for the fourth quarter of the current and 
previous year, being the balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year-to-date figures up to the third quarter of the current and previous year financial year, which were subjected 
to limited review by the statutory auditors. 
 
This Standalone Financial Results is based on and should be read with the Audited Standalone Financial Statements of the 
Company, for the year ended 31st March, 2026, on which we have issued an unmodified audit opinion vide our report dated 
15th May, 2026. 
 
Our opinion on the Standalone Financial Results is not modified in respect of the above matter. 
 
 
For VMSM & Co. 
Chartered Accountants 
ICAI firm registration number: 329962E 
 
 
 
Vimal Madhogaria (FCA) 
Partner 
Membership No.-307504 
UDIN: 26307504MBMVAJ6265 
 
Place of signature: Kolkata 
Date: 15th May, 2026 
 
 
 
 
 
 



Standalone Statement of Assets and Liabilities As at 31.03.2026 As at  31.03.2025
A) EQUITY AND LIABILITIES
1. Shareholders’ funds
(a) Share capital 1,427.60                                     1,000.00                                     
(b) Reserves and surplus 8,957.50                                     6,351.51                                     
(c) Money received against share warrants -                                               -                                               
Sub-total - Shareholders' funds 10,385.10                                 7,351.51                                   
2. Share application money pending allotment -                                               -                                               
3.Minority interest -                                               -                                               
4. Non-current liabilities
(a) Long-term borrowings 8,796.96                                     4,647.27                                     
(b) Deferred tax liabilities (net) -                                               -                                               
(c) Other long-term liabilities -                                               -                                               
(d) Long-term provisions 21.73                                           18.25                                           
Sub-total - Non-current liabilities 8,818.69                                   4,665.52                                   
5. Current liabilities
(a) Short-term borrowings 9,649.51                                     9,802.37                                     
(b) Trade payables 8.29                                             22.75                                           
(c )Other current liabilities 125.57                                        62.67                                           
(d) Short-term provisions 459.74                                        354.70                                        
Sub-total - Current liabilities 10,243.11                                 10,242.49                                
TOTAL - EQUITY AND LIABILITIES 29,446.90                                 22,259.52                                
B) ASSETS
1. Non-current assets
(a) Fixed assets 732.63                                        743.84                                        
(b)Goodwill on consolidation -                                               -                                               
(c)Non-current investments -                                               -
(d)Deferred tax assets (net) 57.25                                           56.18                                           
(e)Long-term loans and advances 8,370.84                                     7,657.70                                     
(f)Other non-current assets 1,591.61                                     887.49                                        
Sub-total - Non-current assets 10,752.33                                 9,345.21                                   
2.Current assets
(a) Current investments 10.93                                           24.49                                           
(b) Inventories -                                               -                                               
(c) Trade receivables -                                               -                                               
(d) Cash and cash equivalents 3,202.09                                     2,914.11                                     
(e) Short-term loans and advances 14,777.75                                  9,426.97                                     
(f) Other current assets 703.80                                        548.74                                        
Sub-total - Current assets 18,694.57                                 12,914.31                                
Total -Assets 29,446.90                                 22,259.52                                

STANNDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2026
 (Other than banks)

                                                                                                                                                                                                                   (in Lakhs)
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Date: 15.05.2026 
 
 

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        

                      
 

Debt Segment NSE:  

ISINs: INE04Q907090, INE04Q907108, INE04Q907116, INE04Q907157, 
INE04Q907165, INE04Q907124, INE04Q907173 and INE04Q907181 

 
 

           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 and  financial year ended 31st March 2026: 
 
(a) Credit rating: BBB- 

(b) Debt-equity ratio: 1.77 
(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. INE04Q907090 19th February ,2026, 19th 
March 2026 

Paid 

2. INE04Q907108 11th February, 2026, 11th 
March, 2026 

Paid 

 
 
Further, in respect of ISINs INE04Q907157, INE04Q907165, INE04Q907124, and INE04Q907116, the 
interest payment frequency is quarterly, and the respective interest payment due dates fall in the 
month of May 2026. 
 
Furthermore, for the remaining ISINs INE04Q907173 and INE04Q907181, the interest payment 
frequency is monthly, and accordingly, the respective due dates fall in the month of April 2026. 
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(d) Next due date for the payment of interest of non-convertible debt securities:  
 
 
SL.No ISIN Due Date 
1. INE04Q907090 19th April, 2026, 19th May, 2026 
2 INE04Q907108 11th April, 2026, 11th May, 2026 
3 INE04Q907157 03rd May, 2026, 03rd August, 2026 
4 INE04Q907165 03rd May, 2026, 03rd August ,2026 
5 INE04Q907124 03rd May, 2026, 03rd August, 2026 
6 INE04Q907116 03rd May, 2026, 03rd August, 2026 
7 INE04Q907173 24th April, 2026, 24th May, 2026 
8 INE04Q907181 30th April, 2026, 30th May, 2026 
 

(e) Debenture redemption reserve: Not Applicable 
(f) Net worth: Rs. 103.85 Crores 
(g) Net profit after tax: Rs 10.12 Crores 
(h) Earning per share: 7.45 
(I) Long term debt to working capital: 1.03:1 
(j) Bad debts to Account receivable ratio: 0.52 
(k) Current Ratio: 1.83 
(l) Current liability ratio: 0.34 
(m) Total debts to total assets: 62% 
(n) Debtors’ turnover: Not Applicable 
(o) Inventory turnover: Not Applicable 
(p) Operating margin (%): 14.65% 
(q) Net profit margin (%): 20.23% 
(r) Debt Service Coverage Ratio: 1.87:1 
(s) Interest Service Coverage Ratio: 1.62:1 

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



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/13 

15th May, 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. 

 

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: 26307504AZBLOE1173 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 31.03.26 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1 INE04Q907090 

Non-

convertible 

Debt 

Securities 

Exclusive 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 11,42,99,822.00                                                 58,04,18,327.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        11,42,99,822.00           -                                                                                                                                                                                                                                                           -           -           11,42,99,822.00   

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 11,42,99,822                                                     58,04,18,327              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            11,42,99,822               -                                                                                                                                                                                                                                                           -           -           11,42,99,822        

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

Exclusive Charge Pari-Passu Charge Pari-Passu Charge

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

Exclusive 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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/12 

15th May, 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. 

 

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 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: 26307504RJJRLW9297 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 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 

FacilitF 

Facility 

 

Type of 

Charge 

Sanctioned 

Amount 

(Rs.) 

Outstanding 

Amount as 

on 31.03.26 

(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  

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 11,05,45,589.00                                                 58,41,72,560.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        11,05,45,589.00           -                                                                                                                                                                                                                                                           -           -           11,05,45,589.00   

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 11,05,45,589                                                     58,41,72,560              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            11,05,45,589               -                                                                                                                                                                                                                                                           -           -           11,05,45,589        

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

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

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued



 

 

 

 

Cert. No.: VMSM/CERT/FY 26-27/16 

15th May, 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. 

 

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 20th January, 2026. 

 

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 1x times of the 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: 26307504PZKHIY4505 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 1x times of the 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 31.03.26 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1. INE04Q907116 Non-

convertible 

Debt 

Securities 

Exclusive 6,91,00,000 6,91,00,000 6,91,00,000 6,91,00,000 

 

 
Total  

  
6,91,00,000 6,91,00,000 6,91,00,000 6,91,00,000  

 

 

 

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 7,01,66,993.00                                                   62,45,51,156.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        7,01,66,993.00             -                                                                                                                                                                                                                                                           -           -           7,01,66,993.00     

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 7,01,66,993                                                      62,45,51,156              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            7,01,66,993                -                                                                                                                                                                                                                                                           -           -           7,01,66,993         

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

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

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued



 

 

 

 

Cert. No.: VMSM/CERT/FY 26-27/17 

15th May, 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. 

 

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 20th January, 2026. 

 

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 1x times of the 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: 26307504VAYELD9745 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 1x times of the 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 31.03.26 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1. INE04Q907124 Non-

convertible 

Debt 

Securities 

Exclusive 10,84,00,000 10,84,00,000 10,84,00,000 10,84,00,000 

 

 
Total  

  
10,84,00,000 10,84,00,000 10,84,00,000 10,84,00,000  

 

 

 

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 7,01,66,993.00                                                   62,45,51,156.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        7,01,66,993.00             -                                                                                                                                                                                                                                                           -           -           7,01,66,993.00     

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 7,01,66,993                                                      62,45,51,156              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            7,01,66,993                -                                                                                                                                                                                                                                                           -           -           7,01,66,993         

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

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

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued



 

 

 

 

Cert. No.: VMSM/CERT/FY 26-27/18 

15th May, 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. 

 

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 20th January, 2026. 

 

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 1x times of the 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: 26307504SXTJGL2059 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 1x times of the 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 31.03.26 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1. INE04Q907157 Non-

convertible 

Debt 

Securities 

Exclusive 1,75,00,000 1,75,00,000 1,75,00,000 1,75,00,000 

 

 
Total  

  
1,75,00,000 1,75,00,000 1,75,00,000 1,75,00,000  

 

 

 

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 1,76,88,505.00                                                   67,70,29,644.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        1,76,88,505.00             -                                                                                                                                                                                                                                                           -           -           1,76,88,505.00     

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 1,76,88,505                                                      67,70,29,644              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            1,76,88,505                -                                                                                                                                                                                                                                                           -           -           1,76,88,505         

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

Exclusive Charge Pari-Passu Charge Pari-Passu Charge

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued

Annexure-A

Assets shared by 

pari passu
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)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

Exclusive 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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/19 

15th May, 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. 

 

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 20th January, 2026. 

 

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 1x times of the 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: 26307504OFCVMC3455 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 1x times of the 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 31.03.26 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1. INE04Q907165 Non-

convertible 

Debt 

Securities 

Exclusive 50,00,000 50,00,000 50,00,000 50,00,000 

 

 
Total  

  
50,00,000 50,00,000 50,00,000 50,00,000  

 

 

 

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 50,83,733.00                                                     68,96,34,416.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        50,83,733.00               -                                                                                                                                                                                                                                                           -           -           50,83,733.00       

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 50,83,733                                                         68,96,34,416              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            50,83,733                   -                                                                                                                                                                                                                                                           -           -           50,83,733            

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

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

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued



 

 

 

 

Cert. No.: VMSM/CERT/FY 26-27/14 

15th May, 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. 

 

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 18th March, 2026. 
 

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 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: 26307504GKLQEJ9416 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 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 

31.03.26 (Rs) 

Cover 

Required (Rs) 

Assets 

Required 

(Rs). 

 

1. INE04Q907173 Non-

convertible 

Debt 

Securities 

Exclusive 6,00,00,000 6,00,00,000 6,60,00,000  6,60,00,000 

 

 
Total  

  
6,00,00,000 6,00,00,000 6,60,00,000 6,60,00,000  

 

 

 

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 6,60,05,451.00                                                   62,87,12,698.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        6,60,05,451.00             -                                                                                                                                                                                                                                                           -           -           6,60,05,451.00     

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 6,60,05,451                                                      62,87,12,698              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            6,60,05,451                -                                                                                                                                                                                                                                                           -           -           6,60,05,451         

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

Exclusive Charge Pari-Passu Charge Pari-Passu Charge

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

Exclusive 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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F



 

 

 

 

Cert. No.: VMSM/CERT/FY 26-27/15 

15th May, 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. 

 

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 24th March, 2026. 

 

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 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: 26307504RMOKTN5315 

 

           Place of Signature: Kolkata 

           Date: 15th May,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 March, 2026 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 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 31.03.26 

(Rs) 

Cover 

Required 

(Rs) 

Assets 

Required 

(Rs). 

 

1. INE04Q907181 Non-

convertible 

Debt 

Securities 

Exclusive 15,00,00,000 15,00,00,000 16,50,00,000 16,50,00,000 

 

 
Total  

  
15,00,00,000 15,00,00,000 16,50,00,000 16,50,00,000  

 

 

 

 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
-                                     -                                                                  -                            -                                                                  -                        -                                                                 7,32,62,851.96                            -                                                                          -                                                                                       7,32,62,851.96             -                            -                                                                                                                                                                                                                                                           -           -           -                     

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

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

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

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

Intangible Assets under 

Development
-                                     -                                                                  -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       -                            -                            -                                                                                                                                                                                                                                                           -           -           -                     

Investments -                                     -                                                                  -                            -                                                                  -                        -                                                                 10,92,733.58                               -                                                                          -                                                                                       10,92,733.58               -                            -                                                                                                                                                                                                                                                           -           -           -                     

Loans Book Debts 16,53,27,315.00                                                 52,93,90,834.00          -                                                                  -                        -                                                                 1,62,01,41,195.72                        -                                                                          -                                                                                       2,31,48,59,344.72        16,53,27,315.00           -                                                                                                                                                                                                                                                           -           -           16,53,27,315.00   

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

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

Cash and Cash Equivalents -                                     -                                                                  -                            -                                                                  -                        -                                                                 32,02,08,575.61                          -                                                                          -                                                                                       32,02,08,575.61           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Bank Balances other than 

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

Others -                                     -                                                                  -                            -                                                                  -                        -                                                                 22,95,41,440.57                          -                                                                          -                                                                                       22,95,41,440.57           -                            -                                                                                                                                                                                                                                                           -           -           -                     

Total 16,53,27,315                                                     52,93,90,834              -                                                                  -                        -                                                                 2,24,42,46,797                           -                                                                          -                                                                                       2,93,89,64,946            16,53,27,315               -                                                                                                                                                                                                                                                           -           -           16,53,27,315        

LIABILITIES

Debt securities to which 

this certificate pertains
Non-Convertible Debt 61,00,00,000.00                                                 -                            -                                                                  -                        -                                                                 -                                            -                                                                          -                                                                                       61,00,00,000.00           61,00,00,000.00          -                                                                                                                                                                                                                                                           -           -           610000000

Other debt sharing pari-

passu charge with above 

debt

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

Other debt -                                                                  -                            -                                                                  -                        -                                                                 14,44,009.00                               -                                                                          -                                                                                       14,44,009.00               -                            -                                                                                                                                                                                                                                                           -           -           0

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

Borrowings -                                                                  1,22,07,02,240.72        -                                                                  -                        -                                                                 1,25,00,000.00                            -                                                                          -                                                                                       1,23,32,02,240.72        -                            -                                                                                                                                                                                                                                                           -           -           0

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

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

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

Trade payables -                                                                  -                            -                                                                  -                        -                                                                 8,28,527.65                                -                                                                          -                                                                                       8,28,527.65                 -                            -                                                                                                                                                                                                                                                           -           -           0

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

Provisions -                                                                  -                            -                                                                  -                        -                                                                 4,81,47,792.24                            -                                                                          -                                                                                       2,31,25,792.17             -                            -                                                                                                                                                                                                                                                           -           -           0

Others -                                                                  -                            -                                                                  -                        -                                                                 1,25,58,271.43                            -                                                                          -                                                                                       1,25,58,271.43             -                            -                                                                                                                                                                                                                                                           -           -           0

Total 61,00,00,000                                                     1,22,07,02,241           -                                                                  -                        -                                                                 7,54,78,600                                -                                                                          -                                                                                       1,88,11,58,841             61,00,00,000               -                                                                                                                                                                                                                                                           -           -           61,00,00,000       

Cover on Book Value

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

Exclusive Security Cover 

Ratio 
Pari-Passu Security Cover Ratio -                        

[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 corresponding debt.

[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] In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari-passu). On the assets side, there shall not be elimination as there is no overlap.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.

(viii) Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.

(ix) The market value shall be calculated as per the total value of assets mentioned in Column O

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

Carrying 

value/boo

Total

Value(=K+L+M

Relating to Column F

Annexure-A

Assets shared by 

pari passu

Other assets on which there is pari- Passu 

charge (excluding items covered in column 

debt amount considered more than once (due to exclusive 

plus pari passu charge)

Market

Value for

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 certificateParticulars

Description of asset for 

which this certificate relate

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

Debt for which this certificate being issued Other Secured Debt Debt for which this certificate being issued



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/21 

15th May, 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, Cumulative Securities 

of Dar Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st March, 2026 

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

amended. 

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, Cumulative Securities as on 31st March, 2026 pursuant to the compliance of SEBI Circular No. 

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

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, 

Cumulative 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: 26307504YFMZUY3740 

 

       Place of Signature: Kolkata 

       Date: 15th May, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

Annexure I 

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

Limited as on 31st March, 2026.  

 

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

March, 2026. 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  

 

Amou

nt 

Raised 

(in 

INR 

Crore

s) 

 

Funds 

utilized  

(in INR 

Crores) 

 

 

Any 

deviati

on 

(Yes/ 

No)  

 

If 8 is 

Yes, then 

specify 

the 

purpose 

of for 

which 

the funds 

were 

utilized  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capital 

Limite

d 

INE04Q9

07173 

Private 

placement 

Non-

Convertible 

Debentures 

24/03/2026 6 1.08 

 

No NA No 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504YFMZUY3740 

 

Place of Signature: Kolkata 

Date: 15th May, 2026 

 

 



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/22 

15th May, 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, Cumulative Securities 

of Dar Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st March, 2026 

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

amended. 

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, Cumulative Securities as on 31st March, 2026 pursuant to the compliance of SEBI Circular No. 

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

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, 

Cumulative 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: 26307504OHCBTA6282 

 

       Place of Signature: Kolkata 

       Date: 15th May, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Annexure I 

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

Capital Limited as on 31st March, 2026.  

 

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

March, 2026. On the basis of the information submitted to us, we certify the following: 

Name 

of the 

Issue

r  

 

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 

deviat

ion 

(Yes/ 

No)  

 

If 8 is 

Yes, 

then 

specify 

the 

purpose 

of for 

which 

the 

funds 

were 

utilized  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capit

al 

Limit

ed 

INE04Q

907116 

Private 

placement 

Non-

Convertible 

Debentures 

03/02/2026 6.91 6.91 

 

No NA No 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504OHCBTA6282 

 

Place of Signature: Kolkata 

Date: 15th May, 2026 

 

 



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/20 

15th May, 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, Non-Cumulative 

Securities of Dar Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st March, 

2026 pursuant to SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025, as 

amended. 

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, Non-Cumulative Securities as on 31st March, 2026 pursuant to the compliance of SEBI Circular No. 

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

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, Non-

Cumulative 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: 26307504UADRAM8787 

 

       Place of Signature: Kolkata 

       Date: 15th May, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Annexure I 

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

Limited as on 31st March, 2026.  

 

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

March, 2026. On the basis of the information submitted to us, we certify the following: 

Name 

of the 

Issue

r  

 

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 

deviat

ion 

(Yes/ 

No)  

 

If 8 is 

Yes, 

then 

specify 

the 

purpose 

of for 

which 

the 

funds 

were 

utilized  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capit

al 

Limit

ed 

INE04Q

907108 

Private 

placement 

Non-

Convertible 

Debentures 

11/12/2025 10 10 

 

No NA No 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504UADRAM8787 

 

Place of Signature: Kolkata 

Date: 15th May, 2026 

 

 



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/23 

15th May, 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, Non-Cumulative 

Securities of Dar Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st March, 

2026 pursuant to SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025, as 

amended. 

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, Non-Cumulative Securities as on 31st March, 2026 pursuant to the compliance of SEBI Circular No. 

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

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, Non-

Cumulative 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: 26307504POLMWY2918 

 

       Place of Signature: Kolkata 

       Date: 15th May, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Annexure I 

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

Limited as on 31st March, 2026.  

 

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

March, 2026. On the basis of the information submitted to us, we certify the following: 

Name 

of the 

Issue

r  

 

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 

deviat

ion 

(Yes/ 

No)  

 

If 8 is 

Yes, 

then 

specify 

the 

purpose 

of for 

which 

the 

funds 

were 

utilized  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capit

al 

Limit

ed 

INE04Q

907124 

Private 

placement 

Non-

Convertible 

Debentures 

03/02/2026 10.84 10.84 

 

No NA No 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504POLMWY2918 

 

Place of Signature: Kolkata 

Date: 15th May, 2026 

 

 



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/24 

15th May, 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, Non-Cumulative 

Securities of Dar Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st March, 

2026 pursuant to SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025, as 

amended. 

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, Non-Cumulative Securities as on 31st March, 2026 pursuant to the compliance of SEBI Circular No. 

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

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, Non-

Cumulative 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: 26307504JEPEUI5670 

 

       Place of Signature: Kolkata 

       Date: 15th May, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Annexure I 

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

Limited as on 31st March, 2026.  

 

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

March, 2026. On the basis of the information submitted to us, we certify the following: 

Name 

of the 

Issue

r  

 

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 

deviat

ion 

(Yes/ 

No)  

 

If 8 is 

Yes, 

then 

specify 

the 

purpose 

of for 

which 

the 

funds 

were 

utilized  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capit

al 

Limit

ed 

INE04Q

907157 

Private 

placement 

Non-

Convertible 

Debentures 

03/02/2026 1.75 1.75 No NA No 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504JEPEUI5670  

 

Place of Signature: Kolkata 

Date: 15th May, 2026 

 

 



 

 

 

Cert. No.: VMSM/CERT/FY 26-27/25 

15th May, 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, Cumulative Securities 

of Dar Credit & Capital Limited (the “Company”) (CIN: L65999WB1994PLC064438) as on 31st March, 2026 

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

amended. 

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, Cumulative Securities as on 31st March, 2026 pursuant to the compliance of SEBI Circular No. 

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

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, 

Cumulative 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: 26307504ILCWZX8585 

 

       Place of Signature: Kolkata 

       Date: 15th May, 2026 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Annexure I 

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

Limited as on 31st March, 2026.  

 

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

March, 2026. On the basis of the information submitted to us, we certify the following: 

Name 

of the 

Issue

r  

 

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 

deviat

ion 

(Yes/ 

No)  

 

If 8 is 

Yes, 

then 

specify 

the 

purpose 

of for 

which 

the 

funds 

were 

utilized  

 

Remarks, 

if any  

 

1 2 3 4 5 6 7 8 9 10 

Dar 

Credit 

& 

Capit

al 

Limit

ed 

INE04Q

907165 

Private 

placement 

Non-

Convertible 

Debentures 

03/02/2026 0.50 0.50 

 

No NA No 

 

 

For and on behalf of  

VMSM & Co. 

Chartered Accountants 

Firm Registration Number: 329962E 

 

 

 

____________________________ 

Vimal Madhogaria 

Partner 

Membership Number: 307504 

UDIN: 26307504ILCWZX8585 

 

Place of Signature: Kolkata 

Date: 15th May, 2026 
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CHARTERED ACCOUNTANTS 

Cert. No.: VMSM/CERT/FY 26-27/06 

28th April, 2026 

2 

To. 
Debenture Trustee. 
Mitcon Credentia Trusteeship Services Limited. 
1402/03. 14th Floor. Dalamal Tower, B-Wing. 

& CO 

211. Free Press Journal Marg. Narinman Point. 
Mumbai, Maharashtra 400021. 

1. This Certificate is issued in accordance with the termns of our engagement letter dated l6th July, 2025. 

Statutory Auditor's Certificate on the Utilization of Proceeds from Listed Non-Convertible Securities of Dar Credit 
& Capital Limited (the "Company") (CIN: L65999WB1994PLCO64438) as on 28:t April, 2026 pursuant to SEBI 
Master Circular No. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025, as amended. 

Management's Responsibility for the Statement 

The accompanying statement "Annexure 1" containing the details of utilization of issue proceeds of listed Non 
Convertible Securities as on 28h April, 2026 pursuant to the compliance of SEBI Master Circular No. 
SEBIHO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000 103 dated July 11, 2025, as amended 

Practitioner's Responsibility 

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. 

India. 

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. 

A 

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 

Opinion 

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 COther Assurance and 
Related Services Engagements. 

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

+91 98310 06756 
+91 97400 59756 

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 

Diamond Prestige, Suite No.115, lst Floor 
41A, AJC Bose Road, Kolkata (W.B) 700017 

MS SM, 
(KoLMTA 

S info@vmsm.co.in 

N ERED ACCOU 

vmsm.co.in 



VMSM 
HARTERED ACCOUNTANTs 

Restriction in Use 

0 The certiticate is addressed to and provided to Mitcon Credentia Trusteeship Services .imited on the request of the 
management of the Company exclusively lor the purpose of enabling compliance of Mitcon Credentia Trusteeshin 
Sevices Limited and should not be used by any other person or for any other purposc. Accordingly. we do not accent 
or assume any liability or duty lor any other purpose or lo any other person to whom this certilicate is shown or into 
whose hands it may come without our prior consent in writing. 

For and on behalf of 
VMSM & Co. 

& CO 

Chartered Accountants 
Firm Registration Number: 329962 E 

Vimal Madhogaria 
Partner 
Membership Number: 307504 

9KOLKATA 

Place of Signature: Kolkata 
Date: 28th April, 2026 

TERED ACCOU 

LDIN: 26301504 FVELEX4O46 



VMSM 
CHARTERED ACCOUNTANTs 

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

Limited as on 28h April, 2026. 

Name 

We have cxamincd the books of accounts and other records of Dar Credit & Capital Limited for the period ended 28th April. 
026 On the basis ol the information submitted to us, we certify the following: 

of the 
Issue 

1 

Dar 
Credit 
& 
Capit 
a 
Limit 
ed 

ISIN 

2 
INE04Q 
907181 

For and on behalf of 
VMSM& Co. 

Partner 

& CO 

Vimal Madhogaria 

Mode of 
Fund 
Raising 
(Public 
issues/ 
Private 
placement 
) 

Chartered Accountants 

3 

Private 
placement 

Firm Registration Number: 329962 E 

Membership Number: 307504 

Type of 
instrument 

4 

Place of Signature: Kolkata 
Date: 28h April, 2026 

Non 
Convertible 
Debentures 

Annexure I 

SM 

Date of 

Diamond Prestige, Suite No.115, 

raising 
funds 

5 

2(KOLKATA 
REDA cOu 

UDIN: 26301504 FVELEX4046 

SIM 

Amo Funds 
unt utilize 
Raise 

6 
30/03/2026 15 

(in 
INR INR 
Crore Crores 

s) 

d (in 

7 
15 

Any 
deviat 
ion 
(Yes/ 
No) 

8 
No 

If8 is 
Yes, 
then 

specify 
the 

purpose 
of for 
which 
the 
funds 
were 

utilized 

NA 

Remarks, 
if any 

10 
No 
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