
 

Mundra & Co. 

Chartered Accountants 
513, Apex Mall, 4th Floor, Lal Kothi, Tonk Road, Jaipur-302018 

 canitinjpr@gmail.com              +91-8239487569 
 

 

CERTIFICATE ON OUTSTANDING DUES TO CREDITORS AND MSMEs 

 

 

To, 

 

The Board of Directors,  

Dhara Rail Projects Limited  

Gala No. O, 196-K, Gaiwadi, Girgaum,  

Mumbai-400004, Maharashtra, India. 

 

And  

 

Hem Securities Limited  

203, Jaipur Tower,  

M I Road, Jaipur- 302001, 

Rajasthan, India 

 

(Hem Securities Limited referred to as the “Book Running Lead Manager” or the “BRLM”) 

 

Re: Proposed initial public offering of equity shares of face value of Rs. 10 each (“Equity Shares” and such 

initial public offer, an “IPO” or “Issue”) of Dhara Rail Projects Limited (the “Company”). 

 

We, M/s. Mundra & Co, Chartered Accountants, are the statutory auditors of the Company, have performed the 

procedures stated below with respect to amount outstanding to creditors of the Company as on September 30, 

2025. 

 

We have performed the following procedures: 

 

(i) Obtained the schedule of creditors along with outstanding balances, prepared by management of the 

Company, as on September 30, 2025 bifurcated into two categories (i) outstanding dues of small scale 

undertakings (as per the Micro, Small and Medium Enterprises Development Act, 2006) (“Small Scale 

Creditors/MSME Creditors”), and (ii) outstanding dues of creditors other than Small Scale Creditors/ 

MSME Creditors (“Other Creditors”). The Other Creditors were further divided into “material 

creditors” and “other than material creditors” based on the materiality policy of the Company. 

 

(ii) Compared the amount outstanding as per the schedule obtained in (i) above with the restated financial 

statements for the period ended September 30, 2025, to confirm the accuracy and completeness of such 

amounts to the extent applicable along with ledger accounts of Creditors, and Bank Statements of the 

Company for the period ended September 30, 2025. 

 

(iii) Verified the categories ‘Small Scale Creditors’ and ‘Other Creditors’ from confirmations received from 

the creditors. 

 

(iv) Obtained resolution passed by the Board of Directors of the company, in its meeting held on September 

25, 2025, where it determined that outstanding dues to the small-scale undertakings and other creditors, 

shall be considered material for the purpose of disclosure in Draft Offer Document/Offer Document, if 

amount dues to any one of them exceeds 5.00% of the outstanding trade payables as per the restated 

financial statements of the Company (“Material Dues”).   
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Based on the above procedures, information and explanations provided by the management of the Company, we 

confirm:  

                       (Rs. In lakhs) 

Type of 

Creditors 

Number of 

Creditors 

Total Amount 

Outstanding 

No of 

Material 

Creditors 

Amount of 

Material 

Creditors 

No of 

Other 

Creditors 

Amount 

of Other 

Creditors 

Micro, small 

and medium 

enterprises 

4 610.33 1 582.10 3 28.23 

Other Creditors 40 1077.44 3 994.19 37 83.25 

Total 44 1687.77 4 1576.29 40 111.48 

 

Refer Annexure A for list of creditors 

 

We have conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special 

Purposes (Revised 2016)” (“Guidance Note”) issued by the Institute of Chartered Accountants of India. The 

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

Chartered Accountants of India. We have also 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. 

 

This certificate is issued for the sole purpose of the Issue and this certificate or any extracts or annexures thereof, 

can be used, in full or part, for inclusion in the offer document, and any other  material used in connection with 

the Issue, and for the submission of this certificate as may be necessary, to any regulatory / statutory authority, 

stock exchanges, any other authority as may be required and/or for the records to be maintained by the BRLM in 

connection with the Issue and in accordance with applicable law, and for the purpose of any defense the BRLM 

may wish to advance in any claim or proceeding in connection with the contents of the Issue documents. 

 

We confirm that the information above is true, fair, correct, accurate, not misleading and without omission of any 

matter that is likely to mislead and adequate to enable investors to make a well informed decision. 

 

This certificate may be relied on by the BRLM and their affiliates in relation to the Issue. 

 

We undertake to update you in writing of any changes in the abovementioned position, until the date the Equity 

Shares issued pursuant to the Issue commence trading on the stock exchanges. In the absence of any 

communication from us till the Equity Shares commence trading on the stock exchanges, you may assume that 

there is no change in respect of the matters covered in this certificate. 

 

Yours faithfully, 

 

For, M/s. Mundra & Co. 

Chartered Accountants 

Firm Registration Number: 013023C 

 

 

 

 

CA Nitin Khandelwal 

Partner 

Membership No: 414387  

Place: Jaipur 

Date: December 15, 2025 

UDIN: 25414387BMGYKU2247 
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Encl: Annexure A 

 

Annexure A 
LIST OF MSM CREDITORS 

 

S. No. Party Name Amount in Lakhs 

1 Circuit House 582.10 

2 Trident Services Pvt Ltd 25.30 

3 Alok Trading Co. 1.73 

4 Presstech (India) Pvt Ltd. 1.20 
 Total 610.33 

 
LIST OF CREDITORS OTHER THAN MSM 

 

S. No. Party Name Amount in Lakhs 

1 Vohra Radiator Sales 478.73 

2 PARAM IMPEX 342.46 

3 SNEHA INTERNATIONAL 173.00 

4 Amit Engineers  (Creditors ) 34.22 

5 Asma Umar Inamdar 7.94 

6 Mamta Rajan Singh 7.94 

7 Heena R Lad 7.94 

8 Hutaib Enterprise 5.84 

9 Advance for Labour 2.75 

10 Essbee International 2.59 

11 SRINIVASA SALES AND SERVICE PVT LTD 2.17 

12 Medha Family Office LLP 2.11 

13 MAX DG POWER GUWAHATI 1.32 

14 GLOBAL SOLUTION 1.12 

15 SHARMA AND SONS 0.92 

16 ESPIEM ENGINES & MACHINES PVT LTD 0.84 

17 H B Purohit & Co 0.67 

18 Aryan Kondalkar 0.48 

19 Shubham Yadav 0.47 

20 ASHOK KUMAR GARG 0.47 

21 Vighnesh Yesre 0.47 

22 Shivam Mishra 0.47 

23 Yash 0.45 

24 Trinity Electric Syndicate (Switchgear) 0.34 

25 Labour RAFIK SHAIKH 0.30 

26 S K ENGINEERING 0.30 

27 GLOBOMOTIVE INDIA LTD 0.27 

28 S R AUTOMOBILES 0.18 

29 Ashish Patel 0.15 

30 THEODIN INFOTECH PVT LTD 0.14 

31 GOODWILL MOTORS 0.10 

32 R S ENTERPRISES 0.08 

33 Bright Machine 0.07 

34 SKI TECHNOLOGIES PVT LTD 0.03 

35 M S SHANTI COMMERCIAL CO 0.03 

36 RAGHAV PARTHASARATHY 0.03 

37 NATIONAL SECURITIES DEPOSITORY LTD 0.02 

38 ORION LEGAL SUPPLIES 0.02 
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39 VS REFRIGERATION 0.01 

40 METRO LIGHT ELECTRICAL & TRADING CO 0.01 
 Total 1077.44 

 

 


