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BOARDS’ REPORT 

 
To the Members, 
Northern Arc Investment Managers Private Limited 

 
On behalf of the Board of Directors, it is our pleasure to present the Twelfth Boards’ Report 
together with the Audited Financial Statements of Northern Arc Investment Managers 
Private Limited (“the Company”) for the financial year ended March 31, 2025. 

 
BUSINESS OVERVIEW: 

 
In line with the work and ecosystem created by our parent company named Northern 
Arc Capital Limited, Northern Arc Investment Managers Private Limited ("NAIM” or 
“the Company”) facilitates investments that ensure easy access-to-finance for companies 
that have a demonstrable track record in increasing the penetration of financial services 
in India. Our investment strategy is centered around making impact-oriented yet 
returns-focused investments in several key financial inclusion themed sectors, such as 
Microfinance, Affordable Housing, Small Business Loans, Vehicle Loans, Agri-business 
Loans and Corporate Finance. NAIM presents sustainable solutions to investors through 
our Alternative Investment Funds (AIFs’), by providing multiple investment strategies 
(single/multi-sector focus), varying tenures (ranging from 3.5 years to 10 years) and 
liquidity preferences (regular coupon pay-outs or bullet payments) and Portfolio 
Management Services (PMS). 

 
FINANCIAL PERFORMANCE: 

 
The financial performance of your Company for the financial year ended March 31, 2025, is 
summarised as below: 

(₹ in Lakhs) 
 

Particulars As on March 31, 
2025 

As on March 31, 
2024* 

Income 5240.69 4582.33 

Less: Expenditure 5921.93 3564.92 

Gross profit before depreciation -681.24 1017.41 

Less: Depreciation for the year 0 0.12  

PBT (Profit/(Loss) before Tax) -681.24 1017.41 

Less: Provision for tax (Current year) 299.43 250.79 

Less: Deferred tax -467.77 48.62 

PAT (Profit/(Loss) after Tax) -512.90 718.00 

Profit brought forward from previous year 5,025.31 4297.63 
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Less: Transfer to Capital Redemption Reserve 0 0 

Less: Reclassification of remeasurement of net 
defined benefit liability 

 
3.16 

 
9.68 

Balance carried forward to balance sheet 4,515.57 5025.31 
 

*Note: The corresponding figures for the financial year ending on March 31, 2024, have been restated in 
accordance with the requirements of IND AS 8 to correct the presentation error in the reported financial 
statements for the year ended March 31, 2024. Consequent to such correction of error, there has been no 
impact on the reported loss, total comprehensive income, earning per share for the year ended and total 
equity as at March 31, 2024.   
 
SUMMMARY OF OPERATIONS: 

 
During the year under review, the net revenue from operations of your Company is Rupees 
(₹) 4,617.11 lakhs as against the previous year Rupees (₹) 3,823.77 lakhs. 

 
For the Financial Year 2024-25, your Company’s Profit after Tax stood at Rupees (₹) 
(512.90) lakhs vis-à- vis a Profit after Tax of Rupees (₹) 718.00 Lakhs in the previous 
year. 

 
The net worth of your Company as on March 31, 2025, stood at Rupees (₹) 4,876.57 
lakhs as against Rupees (₹) 5,386.31 lakhs as on March 31, 2024. 

 
Your Company does not have any subsidiary or an associate company or a joint venture 
company during the financial year 2024-25. 

 
There are no material changes or commitments affecting the financial position of your 
Company which have occurred between the end of the financial year and date of this 
report. We also hereby confirm that there has been no change in the nature of business 
of your Company. 

 
DIVIDEND: 

 
Your directors do not recommend any dividend for the year ended March 31, 2025. 

 
TRANSFER TO RESERVES: 

 
There was no amount proposed to be transferred to the reserves. For complete details on 
movement in Reserves and Surplus during the financial year ended March 31, 2025, 
please refer to the Statement of Changes in Equity included in the financial statements. 

 
CAPITAL STRUCTURE: 

 
Authorised Share Capital: 
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The authorised share capital of your Company as on March 31, 2025, was ₹ 30,00,00,000/- 
(i.e. Rupees Thirty Crores only) categorised into equity share capital of ₹ 15,00,00,000/- 
(i.e. Rupees Fifteen Crores only) divided into 15,00,000 equity shares of ₹ 100/- each and 
preference share capital of ₹ 15,00,00,000/- (i.e. Rupees Fifteen Crores only) divided into 
15,00,000 preference shares of ₹ 100/- each. 
 
Issued, Subscribed and Paid-up Share Capital: 

 
The issued, subscribed and paid-up share capital of your Company as on March 31, 2025, 
was ₹ 3,61,00,000/- (i.e. Rupees Three Crores Sixty-One Lakhs only) divided into 
3,61,000 equity shares of ₹ 100/- each. 

 
During the year under review, your Company has not issued any further shares. 

 
STATE OF COMPANY’S AFFAIRS / BUSINESS PERFORMANCE: 

 
Northern Arc Investment Managers: Scaling Credit. Multiplying Impact. Shaping the 
Future. 
 
A Decade of Purpose, Powered by Performance 
 
Over the last decade, Northern Arc Investment Managers (NAIM) has carved a distinctive 
path in India’s private credit landscape. Born as a niche platform in FY 2014–15 with a vision 
to bridge the yawning credit gap for mid-market enterprises, we have evolved into a 
pioneering fund management institution with a reputation for innovative, structured, 
and impact-aligned debt solutions. 
 
We began our journey with a ₹100 crore microfinance-focused fund. Today, we manage 
₹3,152 crore in AUM across six active funds and 2 PMS strategies. Behind these numbers 
lies a deeper story—of resilience, relevance, and relentless pursuit of financial inclusion and 
sustainable returns. 
 
Our investment philosophy integrates two powerful engines: 

• Performing Credit: Delivering strong risk-adjusted returns through disciplined 
underwriting and robust portfolio construction. 

• Impact Investing: Catalyzing real-world change by directing capital to enterprises 
often overlooked by formal finance—early-stage, undercollateralized, or high-
potential businesses driving inclusive growth. 

This dual-lens approach—financial rigor fused with social purpose—has enabled us to 
deliver a weighted average XIRR of 14.57% across matured funds, all without a single 
instance of capital loss for our esteemed underlying investors. 
 
A Platform Built on Scale, Trust, and Innovation 
 
Our growth journey is defined by diversification, governance, and track record: 
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• 14 investment products launched to date—12 AIFs and 2 discretionary PMS 

mandates. 

• 6 funds successfully closed, all delivering ahead of target returns. 

• Cumulative deployment exceeding ₹12,000 crore. 

• Over 1000 unique investors served, spanning HNIs, corporates, family offices, DFIs, 
and offshore investors. 

• In all exited funds, Zero capital loss to any underlying investors. No fund 
extension. 100% on-time distributions over the last decade. 

Our offerings span a broad spectrum—from open-ended Category III funds and Cat II debt 
structures to bespoke accounts through PMS strategies, leveraged fund strategy, and offshore 
solutions, including our landmark GIFT City platform for global investors. 
 
FY 2024–25: Consolidation, Innovation, Momentum 
 
This fiscal year marked a strategic inflection point in our journey. 
 

• 6 active funds under management, with strong inflows across all strategies. 

• Raised over ₹200 crore for the Northern Arc Finserv Fund, nearing its final close. 

• Landmark offshore raise of ₹245 crore from DFC, doubling our offshore footprint. 

• ₹520 crore in the pipeline for our upcoming leveraged GIFT City fund, the 
Northern Arc Blue Horizon Fund. 

• Four new AIFs launched, reinforcing our ambition to lead across risk-return 
spectra—from stable performing credit to selective special situations and asset-
backed lending. 

Looking Ahead: The Decade of Global Credit Leadership 
 
We now stand on the cusp of an exciting future—one that goes beyond managing capital 
to mobilizing transformation. 
 
Our vision for the next decade is clear: for India bound global credit assets, we aspire to 
become their gateway to India, and for domestic investors, we plan to be a preferred and 
reliable credit solutions provider. We aspire to redefine credit fund management in India by 
setting new standards in transparency, diversification, credit governance, and purpose-
driven investing. 
 
Strategic Priorities for the Future: 
 

1. Deepen Core Strengths 
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o Expand in performing credit through diversified, sector-specific funds with gross 
return targets across 10%, 12.5%, 15%, and 17.5%. 

o Explore measured entry into special situations and asset-backed finance, 
while steering clear of distressed and real estate exposure. 

2. Amplify Impact 

o Double down on impact-oriented funds in financial inclusion, MSME lending, 
education, healthcare, clean energy, and sustainable livelihoods. 

3. Go Global 

o Build offshore investor access through GIFT City, with leveraged fund structures 
tailored for international LPs. 

o Strengthen institutional ties, following our breakthrough collaboration with DFIs 
and larger offshore investors. 

4. Fuel Innovation & Resilience 

o Leverage tech-enabled credit underwriting and ESG-aligned monitoring. 

o Invest in internal capabilities for more agile, data-driven investing with global 
relevance. 

Final Word: From Credit Capital to Capital for Change 
 
At Northern Arc Investment Managers, credit is not merely a product—it is an enabler of 
growth, resilience, and empowerment. As a platform, we are uniquely positioned at the 
intersection of financial markets, real economy enterprises, and impact-driven capital. 
 
Our investors place their trust in us for one reason—we don’t just promise yield, we deliver 
certainty, integrity, and purpose. 
 
As we begin this new chapter, we carry forward a powerful legacy—and an even more 
powerful ambition: to scale with integrity, to perform with conscience, and to become a 
globally admired credit institution where impact is not a trade-off, but a multiplier. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 
DIRECTORSHIP CHANGES: 
 
Appointment 
 
During the financial year, the appointment of Mr. Pardhasaradhi Rallabandi (DIN: 
10054672) as the Non-Executive Director was approved by the shareholders at its 
Annual General Meeting held on September 23, 2024.  

 
Retiring by rotation: 
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In accordance with the provisions of Section 152 of the Companies Act, 2013 and the 
Articles of Association of your Company, Mr. Chaitanya Pande (DIN: 06934810) Non-
Executive Director is liable to retire by rotation at the ensuing Annual General Meeting 
(AGM) and being eligible, seeks re-appointment. 

 
Necessary resolution for re-appointment of Mr. Chaitanya Pande, the brief resume and 
other related information have been detailed in the Notice convening the AGM of your 
Company. Your directors recommend his re- appointment as the director of your 
Company. 

 
Retirement: 

 
Mr. Theodoor Brouwers (DIN: 08261000) Independent Director, retired as a member of 
the Board of directors of the Company on account of completion of his tenure effective October 
20, 2024.  
 
Your directors placed on record its sincere appreciation for Mr. Brouwer’s invaluable support, 
insightful advice, and steadfast guidance during his tenure. His contributions were instrumental 
in fostering resilient growth in Company’s performance.  
 
Resignation: 
 
Mr. Nicholas Moon (DIN: 07725967) resigned from the post of the Non-Executive Director of 
the Company effective from the close of business hours of April 30, 2024, on account of pre-
occupation. 
 
Your Company places on record its appreciation for the assistance and guidance provided by 
Mr. Nicholas Moon during his tenure as Non-Executive Director of the Company. 
 
CHANGES IN DIRECTORSHIP THAT HAVE OCCURRED BETWEEN THE END OF THE 
FINANCIAL YEAR AND DATE OF THE DIRECTORS’ REPORT 

 
Change in designation: 

 
The tenure of Dr. Kshama Fernandes (DIN: 02539429) as a Whole-time Director 
designated as Executive Chairperson expired on March 31, 2025. The Board of Directors 
of Northern Arc Capital Limited (the Holding Company of the Company), at its meeting 
held on February 14, 2025, proposed to extend the tenure of Dr. Fernandes for a period 
of one financial year i.e., from April 1, 2025, to March 31, 2026 and to redesignate her 
position in the Company to Non-Executive Non-Independent Director from Whole Time 
Director – Executive Chairperson. The same was approved by the Directors of your 
Company vide circular resolution dated March 26, 2025 and will be taken up for 
ratification for the approval of the members of the Company at the ensuing Annual 
General meeting of the Company.   
 
Key Managerial Personnel: 
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During the financial year, Mr. Ravi Vukkadala (PAN: ABFPV7581F) resigned from the 
post of Chief Executive Officer (CEO) of your Company with effect from the close of 
business hours of June 11, 2024. Your directors placed on record sincere appreciation of 
Mr. Vukkadala’s leadership and contribution to the Company’s growth over 7 years.  
 
The Board of Directors at its meeting held on May 14, 2025, has appointed Mr. Bhavdeep 
Bhatt (PAN: ACBPB2896C) as the Chief Executive Officer (CEO) of your Company effective 
from June 12, 2024. Mr. Bhatt has 25 plus years of experience across Product, Business 
Development, AIFs and has holistic distribution experience, having managed and grown 
both retail and institutional channels. Such an appointment was in accordance with the 
provisions of Section 203 of the Companies Act, 2013, and the Articles of Association of 
your Company. 
 
Further, Ms. Devanshi Shah (Membership No.: A65481) resigned from the post of 
Company Secretary (CS) of your Company with effect from the close of business hours of 
August 3, 2024. 

 
CHANGES IN KEY MANAGERIAL PERSONNEL THAT HAVE OCCURRED BETWEEN 
THE END OF THE FINANCIAL YEAR AND THE DATE OF THE DIRECTORS’ REPORT 

 
1. Mr. Dhiraj Gupta (FCS No. 13432) was appointed as the Company Secretary of your 
Company with effect from May 19, 2025. Such an appointment was in accordance with 
the provisions of Section 203 of the Companies Act, 2013, and the Articles of Association 
of your Company. Mr. Gupta has also been appointed as the Compliance Officer for the 
Portfolio Management Services (PMS) division, in accordance with the Securities and 
Exchange Board of India (Portfolio Managers) Regulations, 2020, as well as for the 
Alternative Investment Funds (AIFs) managed by the Company under the Securities and 
Exchange Board of India (Alternative Investment Funds) Regulations, 2012. 

 
CORPORATE GOVERNANCE: 

 
BOARD MEETINGS: 

 
During the year under review, 6 (Six) Board meetings were held on May 13, 2024, July 15, 
2024, August 12, 2024, September 23, 2024, October 26, 2024, and February 7, 2025. 
 
The details pertaining to the attendance of each Director at the meetings of the Board of 
Directors held during the financial year 2024-25 are mentioned below: 

 
Sr.  
No. 

Name of the Director Nature of Directorship Number of Board Meetings 
Held during 
tenure 

Attended 

1 Dr. Kshama Fernandes# Whole-time Director / 
Executive Chairperson 

6 6 

2 Mr. Ashish Mehrotra Non- Executive Director 6 6 
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3 Mr. Chaitanya Pande Non- Executive Director 6 6 
4 Mr. Theodoor Brouwers* Independent Director 4 4 
5 Mr. Pardhasaradhi 

Rallabandi 
Non- Executive Director 6 6 

Note:  
i. Mr. Nicholas Moon (DIN: 07725967) resigned from the post of the Non-Executive Director of the 

Company effective from the close of business hours of April 30, 2024. 
ii. *Retired as an Independent director of the Company with effect from October 20, 2024. 
iii.  #The designation of Dr. Fernandes has changed from Whole -time Executive Chairperson to 

Non-Executive Director with effect from April 1, 2025. 

The intervening gap between the Meetings was within the period prescribed under the 
Companies Act, 2013. 

AUDIT COMMITTEE: 
 

Your company is not mandated to constitute an Audit Committee under Section 177 of the 
Companies Act read with Companies (Meeting of Board and its Powers) Rules, 2014. 
However, in adherence to the principles of good corporate governance, your company 
has voluntarily formed an Audit Committee.  

 
The Audit Committee met 5 (Five) times during the financial year 2024-25 on May 13, 2024, 
August 12, 2024, September 23, 2024, October 26, 2024, and February 7, 2025. 

 
The composition of the Committee along with the details of the meetings held and 
attended by the members of the Committee during the financial year 2024-25 are as 
below: 

 

Sr.  
no. Name of the Director 

 
Category 

Number of Meetings 
Held during 
tenure 

Attended 

1 Dr. Kshama Fernandes   Chairperson 5 5 
2 Mr. Theodoor Brouwers*   Member 3 3 
3 Mr. Chaitanya Pande  Member 5 5 
4 Mr. Ashish Mehrotra  Member 5 5 
5 Mr. Pardhasaradhi Rallabandi  Member 5 5 

Note: *Retired as a member of the Audit Committee with effect from October 20, 2024. 
 

CORPORATE SOCIAL RESPONSIBILITY (CSR): 
 

In accordance with Section 135 of the Companies Act, 2013 read with the Companies 
(Corporate Social Responsibility) Rules, 2014, your Company has constituted a CSR 
Committee.  
 
The CSR Committee met once during the financial year 2024-25 on August 12, 2024. 
 
The composition of the Committee along with the details of the meeting and attended by 
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the members of the Committee during the financial year 2024-25 is as under: 
 

   Sr.  
No. 

   Name of the Director  Category Number of Meetings 
Held during tenure Attended 

1 Dr. Kshama Fernandes   Chairperson 1 1 
2 Mr. Theodoor Brouwers   Member 1 1 
3 Mr. Chaitanya Pande   Member 1 1 

Note: *Retired as a member of the CSR Committee with effect from October 20, 2024. 
 

Northern Arc Capital Limited, along with its subsidiaries (the Northern Arc Group), 
fulfills its Corporate Social Responsibility (CSR) commitments through the Northern Arc 
Foundation, a Section 8 not-for-profit company established for this purpose. Northern 
Arc’s CSR activities focuses on three thematic areas – Education, Heath & Destitute Care, 
and Environment & Sustainability – to support and enable traditionally marginalized and 
vulnerable communities. The Foundation also focuses on other charitable and socially 
beneficial purposes  

 
The Northern Arc Group has also formulated a CSR policy in line with the provisions of 
Section 135 read with Schedule VII of the Companies Act, 2013. The Company has also 
adopted this policy, reflecting our collective commitment to fulfilling corporate social 
responsibility obligations. The policy is available on the website of the Company at 
https://www.northernarcinvestments.com/statutory-compliances.  
 
For the FY 2024-25, an amount of ₹ 23,16,527/- was earmarked for the CSR budget, 
being 2% of the average of the net profits for the preceding three financial years. 
 
In accordance with the CSR Policy and as a part of CSR initiative, the Board of Directors of the 
Company, basis the recommendation received from CSR Committee have approved a 
multiyear wetland restoration project, which was aimed at rejuvenating Nanneer Kulam 
(waterbody) at Kayar Village, Thiruporur Block, Chengalpattu District, Tamil Nadu, 
addressing critical environmental and community needs. A total amount of ₹ 23,98,200/- 
was allocated through Northern Arc Foundation, to Thuvakkam Welfare Association 
(implementing agency) for the same. On account of a delay in receiving the approval 
letter from the Chengalpattu District Collectorate for the said project, out of the total 
amount of ₹23,98,200/-, a sum of ₹5,08,100/- was spent during the financial year 2024-
25, and an interest of ₹22,809/- was accrued as surplus. Accordingly, in line with the 
provisions of Section 135(6) of the Companies Act, 2013, the unspent amount of 
₹18,90,100/- along with the accrued interest of ₹22,809/- will be utilized in the next 
financial year, 2025-26. 

 
The Annual Report on CSR Activities is enclosed as per prescribed format as ‘Annexure 1’ 
and forms part of this report. 
 
REMUNERATION 
 
In accordance with Schedule V of the Companies Act, 2013, below are the remuneration 
details of the Directors of your Company: 

https://www.northernarcinvestments.com/statutory-compliances
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Particulars of 
remuneration  

Dr. Kshama 
Fernandes@ 

Chaitanya 
Pande 

Ashish 
Mehrotra 

Pardhasaradhi 
Rallabandi 

Theodoor 
Brouwers* 

Nicolas 
Moon# 

Gross salary 
(a) Salary under 
section 17(1) of the 
Income tax Act, 
1961 (IT Act) 
(b) Perquisites u/s 
17(2) of IT Act 
(c) Profits in lieu of 
salary under section 
17(3) of IT Act 

2,00,00,000 - - - - - 

Benefits - - - - - - 
Bonus - - - - - - 
Details of fixed 
component and 
performance linked 
incentives 

- - - - - - 

Sweat Equity / 
Stock Options 

- - - - - - 

Others, please 
specify -    
i) Sitting fees 

- 46,50,000 - - 5,86,688 - 

ii) Commission - 4,00,000 - - - 4,31,109 
Service contracts, 
notice periods, 
severance fees 

      

Note: *Retired as an Independent Director with effect from October 20, 2024. 
           #Resigned as a Non-executive Director with effect from close of business hours of April 30, 2024. 
          @The designation of Dr. Fernandes has changed from Whole -time Executive Chairperson to Non-

Executive Director with effect from April 1, 2025. 
 

VOTING RIGHTS NOT EXERCISED DIRECTLY BY EMPLOYEES: 
 

– Not applicable 
 

STATUTORY AUDITORS & AUDITORS REPORT: 
 

The Board of Directors of the Company vide circular resolution passed on December 20, 
2024 and the Shareholders of your Company at the Extra-ordinary meeting (EGM) held 
on December 21, 2024 had appointed M/s. Walker Chandiok & Co., LLP, Chartered 
Accountants, (ICAI FRN No: 001076N/N500013) as the Statutory Auditors of your 
Company for FY 2024-25 due to the casual vacancy caused on account of resignation of 
M/s. S. R. Batliboi & Associates LLP, Chartered Accountants (ICAI Firm Registration No: 
101049W/E300004), who shall hold office up to the conclusion of ensuing AGM of the 
Company. 
 
As the term of  M/s. Walker Chandiok & Co., LLP will expire at the ensuing Annual General 
Meeting, the Board of Directors of the Company in their meeting held on July 23, 2025 have 
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recommended to the shareholder for the appointment of M/s. Walker Chandiok & Co., LLP, 
Chartered Accountants, (ICAI FRN No: 001076N/N500013) as the Statutory Auditors of 
your Company, for a term of 5 (five) financial years, to hold office until the conclusion of 
the AGM to be held for the financial year ending on March 31, 2031, subject to their 
continuity of fulfilment of the applicable eligibility norms, on such remuneration as may 
be decided by the Board of Directors based on the recommendation of Audit Committee. 
M/s. Walker Chandiok & Co., LLP had confirmed at the time of the appointment that they 
were not disqualified to be appointed as statutory auditor in terms of the provisions of 
the Act read with rules made thereunder. 
 
COMMENTS BY THE BOARD ON EVERY QUALIFICATION, RESERVATION OR 
ADVERSE REMARK OR DISCLAIMER MADE BY THE AUDITOR IN THE REPORT: 

 
There were no qualifications, reservations or adverse comments or disclaimer made by 
the Statutory Auditors, M/s. Walker Chandiok & Co. LLP, Chartered Accountants, in their 
audit report. 

 
The Statutory Auditors of your Company have not reported any fraud as specified under 
Section 143(12) of the Companies Act, 2013. 

 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 

 
The details of related party transactions as required to be disclosed under Accounting 
Standards forms part of the notes to the financial statements provided in this annual 
report. During the year under review, there are no contracts or arrangements entered 
into with related parties as referred to in Section 188(1) of the Companies Act, 2013, 
which require disclosure in Form AOC-2, hence disclosure in Form AOC-2 is not 
applicable. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 

 
Your Company had not given any loans or guarantee or provided any security to its 
directors or any other person in whom the director is interested. Neither had it granted any 
loans, secured or unsecured, given guarantee or provided any security to any other body 
corporate. Your Company had not acquired by way of subscription, purchase or 
otherwise, the securities of any other body corporate except investment as a sponsor 
contributor in the alternative investment funds managed by it. 

 
RISK MANAGEMENT: 

 
Your Company keeps the Board informed periodically of the significant risks associated with 
the business of the Company and the various risk identification and mitigation processes 
put in place by the management. In the opinion of the Board, your Company has 
developed and implemented risk management procedures that are sufficient to combat 
risks that may threaten the existence of your Company. The enterprise risk management 
framework has also been adopted by your Board and is also subject to review from time to 
time. 
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The framework lays down the principles for risk management, identifies specific risks that 
your Company faces, categorises such risks in order of severity and impact, and prescribes 
the guidelines for managing, reporting and tracking such risks. 

 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS: 

 
In the last financial year, the completeness and adequacy of internal financial controls of 
your Company was evaluated by the internal auditor of the Company and report of the 
same has been shared with the Statutory Auditors of your Company. During FY 2024-25, 
the internal financial controls were tested and presented to the Audit Committee for its 
review. The Audit Committee has reviewed the internal financial controls and stated that 
the controls were adequate and were operating effectively. 
 
DEPOSITS: 

 
During the year under review, your Company has not accepted any deposits as covered 
under Chapter V  
of the Companies Act, 2013 within the meaning of Sections 73 and 74 read together with 
the Companies (Acceptance of Deposits) Rules, 2014. 

 
ANNUAL RETURN: 

 
As per the provisions of the Companies Act, 2013, a copy of the annual return (in the 
prescribed Form MGT-7) as on the financial year ended on March 31, 2025 is placed on 
your Company’s website at https://www.northernarcinvestments.com/statutory-
compliances/. 

 
SECRETARIAL AUDIT REPORT: 

 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of 
Directors has appointed M/s. MMJB & Associates LLP, a firm of Company Secretaries in 
practice to undertake the Secretarial Audit of the Company for FY 2024-25. The Secretarial 
Audit Report, in the prescribed Form No. MR-3, is annexed as Annexure 2. 

 
PARTICULARS OF EMPLOYEES: 

 
Your Company has 21 employees on its payroll as of March 31, 2025. The detailed break-
up is as follows: 
 

Male 17 
Female 4 
Transgender 0 

 
Further, your Company does not offer stock options to any of its directors/employees. 

 

http://www.northernarcinvestments.com/statutory-compliances/
http://www.northernarcinvestments.com/statutory-compliances/
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DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 

 
Your Company believes in providing a safe and harassment free workplace for every 
individual and endeavours to create and provide an environment that is free from 
discrimination and harassment including sexual harassment. During the year under 
review, the details of the complaints pertaining to sexual harassment is as under: 
  

Particulars No. of complaints 
Number of complaints of sexual harassment received in the year Nil 
Number of complaints disposed off during the year Nil 
Number of cases pending for more than ninety days Nil 

 
Additionally, your Company has also complied with provisions relating to the constitution 
of Internal Complaints Committee under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 
 
DETAILS OF COMPLIANCE WITH MATERNITY BENEFIT ACT, 1961 
 
Your Company has complied with the provisions of the Maternity Benefit Act, 1961.  

 
DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO: 

 
Since, the operations of your Company are not energy intensive, there is nothing specific 
for your Company to disclose with respect to the conservation of energy and technology 
absorption in terms of Section 134(3)(m) of the Companies Act, 2013 read with the 
Companies (Accounts) Rules, 2014. However, adequate measures have been initiated for 
conservation of energy wherever possible. 

 
There were no foreign exchange earnings during the period under review. The foreign 
exchange outgoings were Rupees ₹ 132.18 Lakhs/-. 
 
Details of forex outgoing are as follows in ₹ (lacs): 

 
Professional Charges 115.01 
Subscription 12.39 
Director Sitting Fee 4.78 
Total 132.18 

 
DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 
OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND 
COMPANY’S OPERATION IN FUTURE: 

 
No significant or material orders were passed by the Regulators or Courts or Tribunals 
which impact the going concern status and operations of your Company in future. 
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OTHER DISCLOSURES: 
 
Pursuant to the provisions of Companies (Accounts) Rules, 2014, the Company affirms that 
for the year ended on March 31, 2025: 
 

(a) There was no revision in the financial statements of your Company. 
 

(b) Disclosure pertaining to maintenance of cost records as specified by the Central 
Government under sub- section (1) of Section 148 of the Companies Act, 2013, is not 
applicable to your Company. 

 
(c) Your Company has not issued equity shares with differential rights as to 

dividend, voting or otherwise. 
 

(d) There was no application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016 during the year. 

 
(e) There was no one time settlement entered into with any Bank or financial institutions 

in respect of any loan taken by your Company. 
 

DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013, your 
Directors state that: 

 
(a) in the preparation of the annual accounts, the applicable accounting standards have 

been followed along with proper explanation relating to material departures; 
 

(b) accounting policies were selected and applied consistently, and reasonable prudent 
judgments and estimates were made so as to give a true and fair view of the state of 
affairs of your Company at the end of March 31, 2025, and of the profit and loss of your 
Company for that period; 

 
(c) proper and sufficient care has been taken for the maintenance of adequate accounting 

records in accordance with the provisions of the Companies Act, 2013, for 
safeguarding the assets of your Company and for preventing and detecting frauds and 
other irregularities; 

 
(d) the annual accounts of your Company have been prepared on a going concern basis; and 

 
(e) proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 
REGULATORY COMPLIANCES: 

 
Your Company has complied with all the applicable regulatory requirements of 
compliances as required under the Companies Act, SEBI Circulars, various tax statutes as 
well as the relevant statutory requirements as specified by the other concerned 
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regulatory bodies. 
 

SECRETARIAL STANDARDS COMPLIANCES: 
 

Your Company is in compliance with provisions of the applicable Secretarial Standards 
issued by the Institute of Company Secretaries of India in terms of the Companies Act, 
2013. 

 
ACKNOWLEDGEMENTS: 

 
Your Directors would like to thank the investors, clients, vendors, bankers, other service 
providers and advisers of your Company for their continued association. 

 
Your Directors would like to convey our gratitude to Securities and Exchange Board of 
India (SEBI), Reserve Bank of India, Central and State Governments and other statutory 
authorities and look forward to their continued support. 

 
Your Directors wish to place on record their appreciation for employees at all levels, who 
have contributed through their dedication and commitment to the growth and 
performance of your Company. Your Directors also acknowledge the faith reposed in us 
by Northern Arc Capital Limited as our holding/parent company and look forward to 
your continued patronage. 

 
 

For and on behalf of the Board 
Northern Arc Investment Managers Private Limited 

 
 
 
 

SD/- 
Kshama Fernandes 
Non-Executive Director 
DIN:02539429 

SD/- 
Chaitanya Pande 
Non-Executive Director 
DIN: 06934810 

Date: 23/07/2025 
Place: Mumbai 

 
CIN: U74120TN2014PTC095064 
Registered Office: 
IITM Research Park, Phase I, 10th 
Floor, 1 Kanagam Village (Behind 
Tidel Park), Taramani, Chennai, 
Tamil Nadu - 600113 

 
Tel.: +91 44 6668 7000/ +91 22 6668 7500 



 

 

Annexure 1 

 
ANNUAL REPORT ON CSR ACTIVITIES FOR FY 2024-25 

 
1. Brief outline on CSR Policy of the Company 

Northern Arc Capital (the company’s holding company) along with its subsidiaries (Northern Arc 
Group) is committed to making a direct contribution to society as a part of its Corporate Social 
Responsibility (CSR) agenda. 

 
Northern Arc Capital Limited, along with its subsidiaries (the Northern Arc Group), fulfills its 
Corporate Social Responsibility (CSR) commitments through the Northern Arc Foundation, a 
Section 8 not-for-profit company established for this purpose. Northern Arc’s CSR activities focuses 
on three thematic areas – Education, Heath & Destitute Care, and Environment & Sustainability – to 
support and enable traditionally marginalized and vulnerable communities. The Foundation also 
focuses on other charitable and socially beneficial purposes.  

The Company’s CSR policy is in line with the provisions of Section 135 read with Schedule VII of the 
Companies Act, 2013. The complete CSR policy of the Company can be accessed on the Company’s 
website at https://www.northernarcinvestments.com/. 

 
2. Composition of CSR Committee: 

In accordance with Section 135 of the Companies Act, 2013 read with the Companies (Corporate 
Social Responsibility) Rules, 2014, the Company has constituted a CSR Committee with the following 
members: 

 
 

 
Sr. 
No. 

 
 

 
Name of Director 

 
 
 

Designation 

 
 

Nature of 
Directorship 

No. of 
meetings of 
CSR 
Committee 
held during 
the year 

No. of meetings 
of CSR 
Committee 
attended 
during the year 

1 Dr. Kshama Fernandes Chairperson Non-Executive 
Director 

1 1 

2 Mr. Chaitanya Pande Member Non-Executive 
Director 

1 1 

3 Mr. Theodoor Brouwers* Member Independent 
Director 

1 1 

Note: *Retired as a member of the CSR Committee with effect from October 20, 2024. 
 
3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved 

by the Board are disclosed on the website of the company: 
 

https://www.northernarcinvestments.com/statutory-compliances/ 
 

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of 
rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if 
applicable (attach the report): 

 
Not Applicable. 

http://www.northernarcinvestments.com/
http://www.northernarcinvestments.com/statutory-compliances/


 

 

5.  
a) Average net profit of the company as per section 135(5): Rs. 11,58,26,349/- 

 
b) Two percent of average net profit of the company as per section 135(5): Rs. 23,16,527/- 

 
c) Surplus arising out of the CSR projects or programs or activities of the previous 

financial years: Nil 
 

d) Amount required to be set off for the financial year, if any: Nil 
 

e) Total CSR obligation for the financial year (b+c-d): Rs. 23,16,527/- 
 

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing   
Project): 
       Rs. 23,98,200/- 

 
(b) Amount spent in Administrative overheads: Nil 

 
(c) Amount spent on Impact Assessment, if applicable: Not Applicable 

 
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs.5,08,100/- 

 
(e) CSR amount spent or unspent for the Financial Year: 

 
Total Amount 
Spent for the 

Financial 
Year. (in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred 
to Unspent CSR Account 

as per section 135(6) 

Amount transferred to any fund 
specified under Schedule VII as per 

second proviso to 
section 135(5) 

 Amount. Date of 
transfer. 

Name of 
the Fund 

Amount. Date of 
transfer. 

Rs. 5,08,100/- Rs. 1,890,100/- 22/04/2025 -- NIL -- 
 

(f) Excess amount for set-off, if any: NIL 
 

Sr. No. Particulars Amount (in Rs) 
(i) Two percent of average net profit of the company as per section 

135(5) 
23,16,527/- 

(ii) Total amount spent for the Financial Year 5,08,100/- 
(iii) Excess amount spent for the financial year [(ii)-(i)] NIL 
(iv) Surplus arising out of the CSR projects or programmes or activities 

of the previous financial years, if any 
NIL 

(v) Amount available for set-off in succeeding financial years [(iii)-
(iv)]. 

NIL 



7. Details of Unspent CSR amount for the preceding three financial years:

Sr.  
No. 

Preceding 
Financial 
Year 

Amount 
transferred 
to Unspent 
CSR 
Account 
under 
section 
135 (6) 
(in Rs.) 

Balance 
Amount in 
Unspent 
CSR 
Account 
under 
section 
135(6) 
(in Rs.) 

Amount 
Spent in 
the 
Financia
l Year
(in Rs)

Amount 
transferred to a 
Fund as specified 
under Schedule 
VII as per second 
proviso to sub-
section (5) of 
section 135, if any 

Amount 
remainin
g to be 
spent in 
succeedin
g 
Financial 
Years (in 
Rs) 

Defici 
ency, 
if any 

Amount 
(in Rs) 

Date of 
transfer 

1 2021-22 - - - - - - - 
2 2022-23 - - - - - - - 
3 2023-24 - - - - - - - 

Total - - - - - - - 

8. In case of creation or acquisition of capital asset, furnish the details relating to the
asset so created or acquired through CSR spent in the financial year: NIL

Sr. 
No. 

Short particulars 
of the property or 
asset(s) [including 
complete address 
and location of the 
property] 

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered owner 
CSR Registration 
Number, if 
applicable Name Registered 

address 

- - - - - - - - 

Specify the reason(s), if the company has failed to spend two per cent of the average net profit 
as per section 135(5): On account of a delay in receiving the approval letter from the Chengalpattu 
District Collectorate for the said project, out of the total amount of ₹23,98,200/-, a sum of ₹5,08,100/- 
was spent during the financial year 2024-25, and an interest of ₹22,809/- was accrued as surplus. 
Accordingly, in line with the provisions of Section 135(6) of the Companies Act, 2013, the unspent 
amount of ₹18,90,100/- along with the accrued interest of ₹22,809/- will be utilized in the next 
financial year, 2025-26. 

For and on behalf of the Board 

Northern Arc Investment Managers Private Limited 

     Sd/-              Sd/- 
Kshama Fernandes Chaitanya Pande 
Director Director 
DIN: 02539429 DIN: 06934810 

Date: 23/07/2025     Date: 23/07/2025 
Place: Mumbai           Place: Mumbai 
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MMJB & Associates LLP 
Company Secretaries 

803-804, 8th Floor, Ecstasy, Citi of Joy, JSD Road, Mulund - West, Mumbai – 400080, (T) +91 22 3100 8600
LLPIN: AAR-9997 

FORM NO. MR.3 
SECRETARIAL AUDIT REPORT 

for the Financial Year ended March 31, 2025 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule no. 9 of the  

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members, 
Northern Arc Investment Managers Private Limited, 
IITM Research Park, Phase I, 10th Floor,  
1 Kanagam Village (Behind Tidel Park), Tar,  
Amani, Chennai- 600113, Tamil Nadu, India. 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Northern Arc Investment Managers Private 
Limited (hereinafter called ‘the Company’). Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances 
and expressing our opinion thereon. 

Auditor’s Responsibility: 
Our responsibility is to express an opinion on the compliance of the applicable laws and 
maintenance of records based on audit. We have conducted the audit in accordance with the 
applicable Auditing Standards issued by The Institute of Company Secretaries of India. The 
Auditing Standards requires that the Auditor shall comply with statutory and regulatory 
requirements and plan and perform the audit to obtain reasonable assurance about 
compliance with applicable laws and maintenance of records. 

Based on our verification of the Company’s  books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, we hereby report that in our opinion, the Company has, during the financial year ended 
on March 31, 2025 (hereinafter called the ‘Audit Period’) complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and 
compliance-mechanism in place to the extent, in the manner and subject to the reporting made 
hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2025 according to the 
provisions of: 

Annexure 2
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(i) The Companies Act, 2013 (‘the Act’) and the rules made thereunder; 
 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder;  

 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  

 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial borrowings; (Not applicable to the Company during the Audit 
Period); 

 
(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’); 
 
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; (Not Applicable to the Company during the Audit 
Period) 
 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 to the extent applicable to the Company  

 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018; (Not Applicable to the Company during the 
Audit Period) 
 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021; (Not Applicable to the Company during the 
Audit Period) 
 

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; (Not Applicable to the Company during the Audit 
Period) 

 
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
Company; (Not Applicable to the Company during the Audit Period) 
 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021; (Not Applicable to the Company during the Audit Period) and 
 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018. (Not Applicable to the Company during the Audit Period) 

 
We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.  
(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

requirements) Regulations, 2015 and amendment made thereunder; (Not 
Applicable to the Company during the Audit Period) 

 
During the period under review, the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines and Standards, etc. as mentioned above, except that the 
Company has paid remuneration to its Director in excess of the limits specified in Section 197 
of the Act for the Financial Year 2024-25 as the Company has inadequate profits in terms of 
Section 198 of the Act. The Company has represented to us that it is in the process of 
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complying with the prescribed statutory requirements to regularize such excess payments, 
including seeking approval of shareholders, as necessary. 
 
 
We further report that, having regard to the compliance system prevailing in the Company 
and on the examination of the relevant documents and records in pursuance thereof, on test-
check basis, the Company has generally complied with the following law applicable 
specifically to the Company: 

i) Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 and 
circulars issued thereunder 

ii) Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 
2012 and circulars issued thereunder 

 

We further report that 
 
The Board of Directors of the Company is duly constituted. The changes in the composition of 
the Board of Directors that took place during the period under review were carried out in 
compliance with the provisions of the Act. 
 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance (except in two cases where meeting 
is convened at a shorter notice for which necessary approvals obtained as per applicable 
provisions) and a system exists for seeking and obtaining further information and 
clarifications on the agenda items before the meeting and for meaningful participation at the 
meeting. 
 

All decisions at Board Meetings and Committee Meetings are carried out unanimously as 
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, 
as the case may be. 
 

We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations, and guidelines. 
 
We further report that, during the audit period the Company has increased its borrowing 
limits to ₹ 260 Crores by passing a Special resolution at their Extraordinary General Meeting 
held on September 23, 2024 under Section 180(1)(c) of the Act. 

 
For MMJB Associates & LLP 
Company Secretaries 
ICSI UIN: L2020MH006700 
Peer Review Cert. No.: 2826/2022 
 
 
Sd/- 
Deepti Kulkarni  
Designated Partner 
ACS: 34733 
CP No.: 22502 
UDIN: A034733G000842751  

 
 
 
 
 
 
 
 
 
 

Date: July 23, 2025 
Place: Mumbai 

 
 
*This report is to be read with our letter of even date which is annexed as Annexure 'A' and 
forms an integral part of this report. 
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Annexure ‘A’ 
 
To, 
The Members, 
Northern Arc Investment Managers Private Limited, 
IITM Research Park, Phase I, 10th Floor,  
1 Kanagam Village (Behind Tidel Park), Tar,  
Amani, Chennai- 600113, Tamil Nadu, India. 
 
 Our report of even date is to be read along with this letter.  
 

1. Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit.  

 
2. We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the Secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion.  

 
3. We have not verified the correctness and appropriateness of financial records and 

Books of Accounts of the Company.  
 

4. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc.  

 
5. The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of management. Our examination was 
limited to the verification of procedures on test basis.  

 
6. The Secretarial Audit report is neither an assurance as to the future viability of the 

company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company.  

 
For MMJB Associates & LLP 
Company Secretaries 
ICSI UIN: L2020MH006700 
Peer Review Cert. No.: 2826/2022 
 
 
Sd/- 
Deepti Kulkarni  
Designated Partner 
ACS: 34733 
CP No.: 22502 
UDIN: A034733G000842751  

 
 
 
 
 
 
 
 
 
 

Date: July 23, 2025 
Place: Mumbai 
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