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Date: 11th, November, 2025 
 
To, 
The Manager, 
Listing Compliance Department,  
National Stock Exchange of India Limited  
Exchange Plaza, Plot No. C/1,  
Block G, Bandra Kurla Complex,  
Bandra (E), Mumbai-400 051  
Symbol  DCCL (NSE Emerge) 
 

 
 
REF- NSE/LIST/5466 
ISIN-INE04Q901010 
 
Subject: Outcome of Board Meeting held on Tuesday, November 11, 2025 under 
Regulation 30, 33 and other applicable provisions of SEBI (LODR) Regulations, 
2015 
 
Pursuant to Regulation 30, 33 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, i,.e Tuesday, November 
11, 2025, commenced at 03:00 P.M. and concluded at  6:15P.M.,  has inter-alia considered 
and approved the following matters: 
 
1.Approval of Unaudited Financial Results 
 
Approval of Un-audited Financial Results along with the Limited Review Report of the 
Auditors of the Company for the quarter and half year ended September 30, 2025 as duly 
reviewed and recommended by the Audit Committee of the Company.  
 
A copy of Un-audited Financial Results along with Limited Review Report issued by the 
Statutory Auditors for the quarter and half year ended September 30, 2025 is enclosed 
herewith.  
 
 
2.Issuance of Non-Convertible Debentures 
 
Took note on the issuance of Non-Convertible Debentures (NCD) of Rs. 10 Crores (Rupees 
Ten Crores) on a private placement basis. (Details as required under Regulation 30, Para 
A of Part A of Schedule III is attached herewith as Annexure A) 
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3. Declaration of Interim Dividend 
 
In terms of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the Board has, inter alia, approved the payment of Interim Dividend 

- each fully paid-
up) for the financial year 2025 26. The Interim Dividend shall be paid to the eligible 
shareholders within 30 days from the date of declaration, i.e., on or before December 10, 
2025. 

The Company has been paying the dividend at the rate of 5% for the last consecutive six 
financial years. This year an Interim dividend of at the rate of 5% has been declared by 
the Board of the Directors for financial year 2025-2026. 
 
Further, in accordance with Regulation 42 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has fixed Friday, November 21, 2025, as 
the Record Date for determining the list of eligible shareholders for the said Interim 
Dividend. 
 
The above information will also be hosted on the website of the Company 
https://www.darcredit.com/ 

 
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 Limited 
 
 
 
 
Priya Kumari 
Company Secretary & Compliance Officer 
Membership No: A67648 
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                                                                Annexure A 
 
                                    DETAILS AS REQUIRED UNDER REGULATION 30 
 

Particulars  Details 

Size of the issue 
Crores only), comprising a base issue of 
500 (Five Hundred) and a green shoe 
option of 500 (Five Hundred) senior, 
secured, rated, listed, taxable, redeemable, 
transferable, non-convertible debentures 
(NCDs), each having a face value of 

- (Rupees One Lakh only) at 
-

(Rupees Ten Crores only). 
Proposed to be listed National Stock Exchange of India Limited 

(NSE) 
Tenure of the instrument along with 
Coupon rate 

Tenure: 2 years  
Coupon Rate: 12.25% 

Date of allotment  - 
Date of maturity 2 years from the date of allotment 

Schedule of payment of coupon/interest 
and principal 

Interest payable monthly; Principal 
redeemable at maturity 

Charge/ security if any created over the 
assets 

Exclusive Charge via a deed of 
hypothecation over specific asset 
portfolio of receivables of the Issuer

 on the 
Outstanding Principal Amounts of the 
NCDs along with coupon thereon at all 
times during the tenor of the NCDs. 

Special rights/interest/privileges 
attached to the instrument and changes 
thereof: 

As per the terms of issue and other terms 
and conditions as specified in the 
Debenture Trustee Agreement. 

Delay in payment of interest/principal 
amount for a period of more than three 

In the event of default, the Issuer shall pay 
additional interest @ 2% p.a. over the 
coupon rate on the outstanding principal 
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months from the due date or default in 
payment of interest/principal 

amount of the debentures, calculated from 
the date of default until the default is 
cured or the debenture is redeemed, as 
applicable. 

Details of any letter or comments 
regarding payment/nonpayment of 
interest, principal on due dates or any 
matter concerning the security and/or the 
assets along with comments thereon, if 
any 

Not Applicable 

Details of redemption of preference 
shares indicating the manner of 
redemption (whether out of profits or out 
of fresh issue) and debentures 

To be redeemed from receipts of the loan 
portfolio. 
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To the Board of Directors,
Dar Credit & Capital Limited

We have reviewed the accompanying staternent of Unaudited Financial Results of Dar Credit & Capital Limited
(the "Company") for the quarter and half year ended on 3Oth September 2025, attached herewith, being submitted
by the Company pursuant to the requirements of Regulation 33 and Regulation 52(4) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,2015, as amended ("the Listing Regulation',). We have
signed the Statement for identification purposes only.

This statement, which is the responsibility of the Company's Management and has been approved by the Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in the
applicable Accounting Standards ("AS") prescribed under Section 133 of the Companies Act,20l3, the circulars,
the guidelines and the directions issued by the Reserve Bank of India ("RBI guidelines") from tirne to time,
applicable to NBFC (' the RBI guidelines), and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulati on 52(4) of the Listing Regulations, 2015, as amended. Our
responsibility is to express a conclusion on the statement based on our review.

We conducted our review of the statement in accordance with the Standard on Review Engagements (SRE) 24 10,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity," issued by the
Institute of Chartered Accountants of India (lCAf). This standard requires that we plan and perforrn the review to
obtain moderate assurance as to whether the financial statements are free of material misstatement. A review is
lirnited primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. A review is substantially less in scope than an audit conducted in accordance
with the Standards on Auditing specified under section 143 (10) of the Act, and consequently, does not enable us to
obtain assurance that we would become aware of all significant matters that rnight be identified in an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as stated above, nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited financial results prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Accounting Standard, RBI Guidelines, as applicable and other
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 and Regulation 52(4) of the Listing Regulations,2015 including the manner in which it is to be
disclosed, or that it contains any material misstatement or that it has not been prepared in accordance with the
relevant prudential norms issued by the Reserve Bank of India in respect of income recognition, asset classification,
provisioning and other related matters.

Our conclusion is not modified in respect of this matter.

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

W^,1t".6.r5 -..
Vimal Madhogaria
Membership No: 307504
UDIN: 253075048MLHL85057

Place of Signature: Kolkata
Date: 11th November, 2025

Resulations. 201 5. as amended-

+91 98310 06756
+91 97400 59756 o ii:T:::i::::'fl';,#:iil,1i\Z;,^ih €r inrooumsm co in (p u,",,, co in



DAR CREDIT & CAPITAL LTD.
CIN: L65999WB"199 4PLC064438

Registered office : Business Tower ,206 AIC Bose Road, 6th floor, unit No. 68, Kolkata - 700017

Unaudited Financial Results for thg Ouarter and Half Year ended 30th Septerqber,2025
(Rs. Irr Lakh Except Per Share Data)

Sr. No. Particulars

Quarter Ended Half Year Ynded Year Ended
30-09-202! 30-06-2025 30-09-2024 30-09-2025 30-09-2024 3t-03-2021

1.

2

J

4

5

6

7

8

9

10

tl
12

t3

lRevcnue frorn Operations

1.,nn,,...u,u

I

lTotaI Revenue
I E*o"rr.".,

I 
t^1ffi;"" Berrefits Expensc

| (b)Finance Costs

l (c)Depreciation and Amortizat ion

I E*p"nru

(d) Provisions arrd Conlingencies
(e)Other Expenses

Total Expenses

"1,1,89.76 1,,095.11 1,032.00 2284.8' 2,004.93 4,030.43

13.99 2.45 12.00 1.6.44 61.10 108.87

1,203.75 7,097.55 1,044.00 2307.26 2,066.03 4,139.29

229.97 ^199.67 168.55 429.3( 302.73 621..1,6

495.58 492.54 473.60 988.1i 981.01 7,953.67

18.28 19.78 17.00 38.06 33.42 67.40

4.50 4.47 3.52 8.9i 9.54 20.30

168.18 133.00 161.88 301.18 31.4.34 571..73

976.23 849.54 824.55 1765.59 1,641..04 3,234.26

Profit before exceptional and
extraordinary items and tax
Exceptional Items

287.24 248.02 220.00 535.34 424.99 905,03

Profit before extraordinary items
and tax
Extraordinary Iten-rs

Profit Before Tax

(a) Current tax
(b) Dcferred tax

Profit from continuing operations
Profit from discontinuing
operations (after tax)

Profit for the period
Earnings per equity share:

(a) Basic
(b) Dilutecl

287.24 248.02 220.00 535.34 424.99 905.03

287.24 248.02 220.00 535.34 424.99 905.03

-37.76 (47.4e) (s0,e4) -84.52 (e3.501 (201.131

0.28 7.25 1.53 0.3( 0.53

249.76 201,,84 1.69.06 452.35 331..79 704.43

249.76 201.84 169.06 4s2.3sl 337.79 704.43

1..74 3.321 3.321 7.04
7.74 3.321 3.321 7.04

For and on behalfofthc Board ofDircctors

LTD

Ramesh Kumar Vijay
(Chairman and Director)

Dar Credit and Capital Limited

For.DAR CRIDIT & CAP|TAL['>Datc: 11-11-2025

Place: Kolkata

DIN - 006s8473



DAR CREDIT & CAPITAL LTD. Continuation Sheet

Notes to the Unaudited Financial Results for the Quarter and Half year ended on September
30,2025t

7. Dar Credit & Capital Limited [CIN-L65999WB1994P1C064438),a Non-Banking Finance
Company (NBFC), was incorporated on August 70, 1gg4 with its principal places of
business located in Kolkata and having regional office in faipur. The company specializes
in providing professional financial services to low-income customers, particularly in
small towns where access to such services from formal financial institutions is limited.
The entity is domiciled in India, having registered office at Business Tower, 206, A;.C.
Bose Road, Unit - 68, 6th Floor, Kolkata - 700077 and having regional office at ZIZ-2L3,
Sri Gopal Tower, C-Scheme, Ashok Marg, faipur, Rajasthan.

2. The unaudited financial results of the Company for the quarter and half year ended
September 30, 2025 were reviewed and recommended by the Audit Committee and
approved by the Board of Directors at its meeting held on Novemb er 11,2025. These
unaudited financial results have been reviewed bythe StatutoryAuditors of the Company
in terms of Regulation 33 ofthe Securities and Exchange Board of India flisting Obligation
and Disclosure Requirements) Regulations,2015 (LoDR) as amended.

3. The unaudited financial statements of the company have been prepared in accordance
with the generally accepted accounting principles in India [lndian GAAP). The company
has prepared these financial statements to comply in all material respects with the
accounting standards notified under Section 133 of Companies Act, Z0L3, read together
with paragraph 7 of the Companies fAccounts) Rules, 2074 andCompanies (Accounting
Standards) Amendment Rules, 20L6.The Company has followed same accounting policies
and methods of computation in the interim financial statements as compared with the
most recent annual financial statements.

The Company is engaged mainly in the business of financing, Since all activities are related
to the main activity, there are no reportable segments.

The Board of Directors of the company, at its meeting held on November 77, 202s,has
approved the payment of Interim Dividend at the rate of 5% [i.e. t 0.50 per equity share
on the face value of \70/- each fully paid-up) for the financial year 2025-26. fprevious
year: There was no interim dividend for the financial year 2024-25). The Company has
been paying dividend at the rate of 5%o for last consecutive six financial years.

The Company has issued 1,000 [one thousand) senior, secured, rated, listed, taxable,
redeemable, transferable, non-convertible debentures ("NCDs"), comprising a base issue
of500 (five hundred) and a green-shoe option of500 (five hundred), each having a face
value of t1,00,000, aggregating to t10 crores, on a private placement basis. The NCDs
were allotted on September 19, 2025, and subsequently listed on the NSE on September
22,2025.

During the financial year 2025-26, the Company has completed its Initial public Offer
(lPO) of 42,76,000 equity shares of face value Rs.10 each at an issue price of Rs.60 per
share fincluding a share premium of Rs. 50 per share). The IPO comprised of fresh issue
of 42,T6,000equitysharesaggregatingtoRs.2565.60lacs.PursuanttothelPO,theequity
shares of the companywere listed on NSE EMERGE platform on May 28,zozs.

4.

5.

6.

7.



DAR CREDIT & CAPITAL LTD. Continuation Sheet

The utilization of IPo proceeds of Rs, 2305.70lacs [net of IPo expenses [exclusive of
taxes) of Rs. 259.90 lacs which has been utilised from Securities premium Account in
accordance with section 52 of the companies Act, 2013) is summarized below:

# Utilized for working capital

B' The status of investor complaints of the company during the quarter ended on September
30,2025 are as under:

9. These unaudited financial results are available at the Company's website
www.darcredit.com.

10' Previous periods' figures have been regrouped/rearranged/reclassified wherever
necessary to conform to current period's classification.

For and on behalf of the Board of Directors of

Dar Credit & Capital Limited

rL
Ramesh KumarVijay

Chairman &D-L{ect'nr

DIN:00658473

Date: l"1tt November, 2025
Place: Kolkata

sl. Particulars To be utilised as per
Prospectus (Rs.In

Lacs)

Utilisation up to
Sept 30, 2025 (Rs.

In Lacs)

Unutilised as
on Sept 30,

2025
(Rs. In Lacs)

1. Augment the capital
base of the comDanv

2200.00 2200.00 Nil

2 General corporate
purposes#

105,70 41,04 64,66

Total 2305.70 224L.O4 64.66

r-ornprarnrs renorng a"t tne neginning of the period Uuly 01, 2025J

9o-plaints .eceived during.the pe.iod fduri
go.pl"inrr nirpor"d of dr.ing ah" p..iod [du.ing Irly ot, ?oz5 a sept","be, 30, z0z5]

NIL
1

1.

uomprarnts unresolved at the end of the period (September 3 0, 2025) NIL



DAR CREDIT & CAPITAL I,IMITED
CIN: L65999WB1994PLC064438

Registered office : Business lowcr, 206 A.IC Itose Road, 6th 0oor, Unit no, 68, Kolksttr-700017
Unaudited Staternent ofAsscts and Lirbilities for the halfyc8r cnded 30th Septembcr,2025

I'QUITY AND LIAI]ILITIES

1 Shareholdcrs'Funds
(a) Shile Capital
(b) Reserues and Surplus

Non-Currert Liabilities
(a) Lorrg-Tenn Borrowings
(b) Long-Tenn Provisions

Currcnt Liabilitics
(a) Short-Term Borrowings
(b) Trade Payables

(A) total outstmding dues ofmicro enterprises and small enterprises; and

(B) total outslanding dues ofcreditors other than micro ertcrprises and small cntcrprises.

Othcr Current Liabilities
Short-Tcrm Provisions

Total

II. ASSETS

I Non-Curreilt Asscts
(a) Plart Property and Equipment
(b) Non-Current Investments

(c) Dcfcrred Tu Asscts (Nct)
(d) Long-Term Loans md Advances
(e) Other Non-Current Assets

Currcnt Assets

(a) Current Invcsbncnts
(b) Cash and Cash Equivalents
(c) Short-Tem Loans and Advances

(d) Other Currcnt Assets

Totsl

Signifi cant Accorurting Policies

Additional Notes to Financial Statemcnts

Additional Particulas as pcr RBI Regulation

Plncc: Kolks(a
Dntcr ll-11-2025

Note No. , As sl 30th As nt Jolh As trt 3lst March,
Setrlonrhcr.2025 Scl)leilrhcr,2024 2O2S

2

3

t,42't .60

8,569.54

1,000.00

5,978 88

I,000.00

6,351.51

9,997.14 6,976.88 7,351.51

6,722.50

19.93

5,233.21

t5.02
4,64',7.2',1

I 8.25

6,742.44 5,248.23

(c)

(d)

8,624.49

9.73

82.6'1

252.64

9,929 04

6.85

69.46

239.52

9,802.3'1

)) 7\

62.6't

354.70
8,969.53 10,244.88 10,242.49

10

ll
t2
13

\4

t5
16

t1
l8

'145.-39 763.t2
0.83

55.95

7,296.92

769 34

'743.84

56.18

7,651 .70

887.48

57 .'1t

7,918.5',7

I,tt'?.75

8,886.16 9,343.21

127.'18

4,255.85

10,982.51

503.54

647.31

3,302.93

9,2\9.79
419.86

24.49

2,914.11

9,426.97

548.'13

15,869.69 13,589.89 12,914.31

I
25

26

For and on behalfofthe Board ofDirecaors
Dar Credit and Capilal Limited

toi ilAi Ciii:i,,iiii Cti'iiAl- LTD

Romesh Kumar Vijay
(Chairman and Director)
DIN - 00658473

4

5

25309.rt 22,471.98 22,259,s2



DAR CREDI'I'& CAPITAL LIMITED
CIN: kt5999WBl99.lPLC06J J38

Regislered omc€ : Business toner , 206 AJC Bose R0ad, 6th flo0r, Unit no, 68, Kolkala-700017
Unauditcd Cash Flos for the halftear cnded Scptcnrber 30, 2025

A. Crsh flo$'froil opertting aclililics
Net Profit bcfore tax as Fr Prolit And Loss A,/c

No[-cish adjnstments to reconcile profir(loss) before tax to net cash flon.s:
-Gratui$, exgrnscs
-Rcnt r*iYed
-Finane Cosl

J-oss(Gain) on sale ofin\rshent in Muhlal Funds and Sharcs
-hss(Profit) on sale offixed assels

-Prolision As pcr RBI Prudcntial Nonns for sta[dard asseh and Noil perlonning assers
-Depreciation and 1\monisation IJxpense

Operating prolit before s.orking capital chaogcs
Adiused lor (lrcreasc)/Derease in op9rating assets
-l,oans and adlances
-Olher Asscls

-Trado Pa]'ables

-Olher Cmeilt Liabililcs & ProvisioDs andothcr loilg term liabilitics

Cash generaled (used io)/front oneralions
Diret tax paid (net ofrcfunds)
Ncl cash (uscd in)/from oDeralingacli\'ilies (A)

B. Cash florr from invesling octit,ities
-Purchase ofpropc6,, plmt & eqnipnrenl and intangible assets
-(lncrease)/Decrease in other Notr-curenl assels

Fixed Deposits (haYing oiiginal nlatuitY ofntore than 3 nlonths)
-Salc ofproF6, planl & equipment
-Sale(Purchasc) of iNeshncnts
-Loss(Gaiil) on salc ofirNeshcnt in Mulual Futrds and Shares
-Rent Rccciyed

NeI Cssh (used in)/from inlcsling scti\ilies (B)

C. Cash flotr fron financiilgactilitics
-PrMcds froil /(Rcpatrnent o0 Boro\iilgs
-Prmeds from issue ofshare capital
-Fin&cc Cost Paid

lilteres on Debentue Paid
-Dividend paid

Nct Cash Flo$ fronr/(used ir) Finailcitrg Aclirities (C)

Nel incrcsseJ(decreasc) in cssll/cBsh equi!alents (A+Ir+C)
Opcning cash and cash equilalenls
Closing Cash md cash cquivalents

Cssh and Cash Equil'slcnlst
Cash-in-IIand

Barili Balane
Fired Dcposits (ha\ing original mahrilt, ofless than 3 months)
Tolnl

Nolcs:

Sigrifi canl Accounling Policics

Additional Notes to Irinancial Statenrcnts

AdditioDal Padiculars as Irer RBI Regtrlatiotr

Place: Kolkata
Datci ll-ll-202s

(Anrount in Lalllsl

As at 30rh Arr Jorh A. 
^t 

Jt.t ltt*lt
SeDlenlber,2025 Septenrbcr,202.1 2O2S

Unau,tit.o ffi

535.34

t.3l
(4.85)

988.12

(9.68)

897

38.06

424.99

2.04

(3.84)

98 t.01

(16 64)

(3 r.85)

905.03

5.30

(9.41)

|,953.67

(65.55)

(32.09)

15.00

(r,8r6.41)

45.19

(13.02)

(80.37)

405.05

(193.2r)

9.92

125.28

(r07.81)

(8.02)

t7.52

2.611.06

(39.61)

(230.26)
(499.94)

(103.29)

9.68

4.85

(33.03)

(2s2.84)

90 00

60.65

384

(47.5 r )

90.00

362.23

9.41

897.35

2,265.48

(932.71)

(55.40)

(1,5r7.21)

(981.0r)

41.94

8t9.27
12.03

l, I J8.68

45.72

650.68
t29.61

ofthc Conrpmies Acl.

I
26

27

For and on b€halfofthc Bosrd ofDirectors
Der Credil and CaDiltl Limitcd

For

I
Railrcsh Kum^r Vijat
(Chsirman snd Director)
DIN - 00658.173

DAR CREDIT & CAPITAL LTD

(2.229.82\

(r,8,17.45)
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                                                                Annexure A 
 
                                    DETAILS AS REQUIRED UNDER REGULATION 30 
 

Particulars  Details 

Size of the issue 
Crores only), comprising a base issue of 
500 (Five Hundred) and a green shoe 
option of 500 (Five Hundred) senior, 
secured, rated, listed, taxable, redeemable, 
transferable, non-convertible debentures 
(NCDs), each having a face value of 

- (Rupees One Lakh only) at 
-

(Rupees Ten Crores only). 
Proposed to be listed National Stock Exchange of India Limited 

(NSE) 
Tenure of the instrument along with 
Coupon rate 

Tenure: 2 years  
Coupon Rate: 12.25% 

Date of allotment  - 
Date of maturity 2 years from the date of allotment 

Schedule of payment of coupon/interest 
and principal 

Interest payable monthly; Principal 
redeemable at maturity 

Charge/ security if any created over the 
assets 

Exclusive Charge via a deed of 
hypothecation over specific asset 
portfolio of receivables of the Issuer

 on the 
Outstanding Principal Amounts of the 
NCDs along with coupon thereon at all 
times during the tenor of the NCDs. 

Special rights/interest/privileges 
attached to the instrument and changes 
thereof: 

As per the terms of issue and other terms 
and conditions as specified in the 
Debenture Trustee Agreement. 

Delay in payment of interest/principal 
amount for a period of more than three 

In the event of default, the Issuer shall pay 
additional interest @ 2% p.a. over the 
coupon rate on the outstanding principal 



CIN: L65999WB1994PLC064438 

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

Kolkata  700017; Phone: 033 40646495 
 
 

months from the due date or default in 
payment of interest/principal 

amount of the debentures, calculated from 
the date of default until the default is 
cured or the debenture is redeemed, as 
applicable. 

Details of any letter or comments 
regarding payment/nonpayment of 
interest, principal on due dates or any 
matter concerning the security and/or the 
assets along with comments thereon, if 
any 

Not Applicable 

Details of redemption of preference 
shares indicating the manner of 
redemption (whether out of profits or out 
of fresh issue) and debentures 

To be redeemed from receipts of the loan 
portfolio. 

 

 



 

           
 

 
 
Cert No.: VMSM/CERT/FY 25-26/85 
 
11th November, 2025 
 
To, 
The Board of Directors 
DAR CREDIT & CAPITAL LIMITED 
Business Tower, 206 AJC Bose Road, 
6th Floor, Unit No. 6B, 
Kolkata – 700017, West Bengal 
 
Statutory Auditor’s Certificate under Regulation 262 of SEBI (ICDR) Regulations 2018 pursuant to 
NSE Circular No. NSE/CML/2024/23 dated September 05, 2024 certifying utilization of issue proceeds 
of Initial Public Offer for DAR CREDIT & CAPITAL LIMITED ("the Company") 
 

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

2. The accompanying “Annexure I” contains the details of utilization of issue proceeds of Initial Public 
Offer (IPO) up to 30th September, 2025. 

Management's Responsibility for the Statement 
 

3. The preparation of the accompanying Statement is the responsibility of the management of the 
Company including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. 
 

4. The management is also responsible for ensuring that the Company complies with the requirements 
of the SEBI (ICDR) Regulations 2018 and for providing all relevant information to the Securities and 
Exchange Board of India. 

Practitioner’s Responsibility 
 

5. Pursuant to the requirements of SEBI (ICDR) Regulations 2018, it is our responsibility to obtain 
reasonable assurance and form an opinion that the statement is correctly stated. 
 

6. We conducted our examination of the Statement in accordance with the Guidance Note on Certificates 
for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of 
Chartered Accountants of India. 
 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 
 

8. Based on our examination, as above, and the information and explanations given to us, we are of the 
opinion that the details regarding utilization of funds mentioned in the accompanying statement are 
true and correct. 
 



 

           
 

 
 
 
 
 

Restriction in Use 
 

9. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of enabling compliance with SEBI (ICDR) Regulations 2018 regarding the utilization of issue 
proceeds of Initial Public Offer. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this certificate is shown or into whose 
hands it may come without our prior consent in writing. 
 

For and behalf of  
VMSM & Co. 
Chartered Accountants 
Firm Registration Number: 329962E 
 
 
_____________________________ 
Vimal Madhogaria 
Partner 
Membership Number: 307504 
UDIN: 25307504BMLHLG9774 
 
Place of Signature: Kolkata 
Date: 11th November, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

VIMAL 
MADHOGARIA

Digitally signed by VIMAL 
MADHOGARIA 
Date: 2025.11.11 17:51:52 +05'30'



 

           
 

 
 
 

Annexure I 
 

Statement indicating utilization of issue proceeds Of Initial Public Offer (IPO) of Dar Credit & Capital 
Limited as at 30th September, 2025 
 
We have been requested to certify the expenditure incurred/funds utilised by the Company out of the proceeds 
of its Initial Public Offer (IPO). For the purpose of this certification, we have reviewed the relevant documents, 
statements, records, and accounts of the Company pertaining to the utilization of IPO proceeds. Based on our 
review, we hereby certify that up to 30th September, 2025, the Company has incurred expenditure/funds 
utilised as mentioned in the table below. The particulars are provided in accordance with the requirements of 
NSE Circular No. NSE/CML/2024/23 dated September 05, 2024. 
 
 

SL 
No 

Object as disclosed in 
the Offer Document 

Amount disclosed in 
the Offer Document 
(In Rs. Lakhs) 

Actual Utilized 
Amount till 
30.09.25  
(In Rs. Lakhs) 

Unutilized Amount 
as on 30.09.25 
(In Rs. Lakhs) 

1 
Augment the Capital 
base of the Company                   2,200.00  2,200.00                     0 

2 
General Corporate 
Purpose (GCP)#                      105.70  41.04 64.66  

3 Issue Related Expenses                      259.90                     259.90                                 0 
 # Utilized for working capital 
 
 
Details of IPO funds received 
 

Date * Particulars  Amount (Rs in lakhs) 

29-05-2025 IPO funds      2,300.00  

11-06-2025 IPO funds 18.37  

Total 2,318.37  
 
*Date mentioned above refer to the dates on which the funds received in the company account from 
designated escrow accounts after payment of certain issue related expenses. 
 
 
 
 
 
 
 
 



 

           
 

 
 
 
 
Notes:  
During the quarter ended 30th June,2025 the Company came up with Fresh Public Issue of 42,76,000 Equity 
shares of face value of Rs 10/- each ("equity shares") with the price band of Rs 57 to Rs 60 through book 
building method, IPO was open for subscription from May 20, 2025 to May 23, 2025. The Company has 
allotted 42,76,000 Equity shares of Face value of Rs. 10/- each ("equity shares") for cash at price of Rs 60/- 
per Equity Share (including share premium of Rs 50/- per Equity Shares) aggregating to Rs. 2565.60 lakhs on 
26th May, 2025.The equity shares of the Company got listed with Emerge platform of National Stock Exchange 
of India Limited on 28th May, 2025. The issue was made in accordance with SEBI (Issue of Capital and 
Disclosure Requirements) Regulations. 2018, as amended. 
 
 
For and on behalf of 
VMSM & Co. 
(Chartered Accountants) 
Firm Registration No. 329962E 
 
 
 
_____________________________ 
Vimal Madhogaria 
Partner 
Membership No.: 307504 
UDIN: 25307504BMLHLG9774 
 
Place: Kolkata       
Date: 11th November,2025. 
 
 

VIMAL 
MADHOGARIA

Digitally signed by 
VIMAL MADHOGARIA 
Date: 2025.11.11 
17:52:13 +05'30'
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