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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 Thirteenth Boards’
Report together with the Audited Financial Statements of Northern Arc Investment
Managers Private Limited (“the Company”) for the financial year ended March 31,
2026.

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 funds, 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).

FINANCIAL PERFORMANCE:

The financial performance of your Company for the financial year ended March 31, 2026, is
summarized as below:

(X in Lakhs)

Particulars As on March 31, As on March 31,
2026 2025

Income 5263.06 5240.69
Less: Expenditure 4956.99 5921.93
Gross profit before depreciation 306.07 -681.24
Less: Depreciation for the year 0 0
PBT (Profit/(Loss) before Tax) 306.07 -681.24
Less: Provision for tax (Current year) 402.82 299.43
Less: Deferred tax -311.41 -467.77
PAT (Profit/(Loss) after Tax) 214.66 -512.90
Profit brought forward from previous year 4515.57 5,025.31
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Less: Transfer to Capital Redemption Reserve 0 0

Less: Reclassification of remeasurement of net -10.81

defined benefit liability 3.16

Balance carried forward to balance sheet 4,719.42 4,515.57

SUMMMARY OF OPERATIONS:

During the year under review, the net revenue from operations of your Company is Rupees (3)
4,605.21 lakhs as against the previous year Rupees () 4,617.11 lakhs.

For the Financial Year 2025-26, your Company’s Profit after Tax stood at Rupees () 214.66
lakhs vis-a- vis a Profit after Tax of Rupees (%) (512.90) Lakhs in the previous year.

Your Company does not have any subsidiary or an associate company or a joint venture
company during the financial year 2025-26.

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 business of your Company.

DIVIDEND:
Your directors do not recommend any dividend for the year ended March 31, 2026.

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, 2026,
please refer to the Statement of Changes in Equity included in the financial statements.

CAPITAL STRUCTURE:
Authorised Share Capital:

The authorised share capital of your Company as on March 31, 2026, was X 30,00,00,000/-
(i.e. Rupees Thirty Crores only) categorized into equity share capital of X 15,00,00,000/-
(i.e. Rupees Fifteen Crores only) divided into 15,00,000 equity shares of X 100/- each and
preference share capital of X 15,00,00,000/- (i.e. Rupees Fifteen Crores only) divided into
15,00,000 preference shares of X 100/- each.
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Issued, Subscribed and Paid-up Share Capital:

The issued, subscribed and paid-up share capital of your Company as on March 31, 2026,
was X 3,61,00,000/- (i.e. Rupees Three Crores Sixty-One Lakhs only) divided into
3,61,000 equity shares of X 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, Anchored in Performance

Over the past decade, Northern Arc Investment Managers (NAIM) has established a
differentiated presence in India’s private credit landscape. Founded with the objective of
bridging the credit gap for underserved and emerging segments of the economy, NAIM has
evolved into a diversified credit platform delivering consistent outcomes across market
cycles.

From an initial Y100 crore microfinance-focused fund, the platform has grown to ~%3,092
crore in assets under management as of March 2026, spanning multiple strategies across
Alternative Investment Funds (AIFs) and Portfolio Management Services (PMS). This growth
reflects a steady expansion built on disciplined underwriting, prudent risk management, and
long-standing investor relationships.

Investment Philosophy: Balancing Performance and Purpose
NAIM'’s investment approach is anchored in a dual focus:

. Performing Credit: Emphasizing predictable, risk-adjusted returns through rigorous
credit evaluation and diversified portfolio construction.
. Impact Orientation: Channeling capital toward sectors and enterprises that

contribute to financial inclusion and broader economic development, including MSMEs and
financial services.

This approach has enabled the platform to deliver a weighted average XIRR of ~14.57%
across matured funds, while maintaining a strong track record of zero capital loss, no fund
extensions, and timely distributions across exited strategies.

Platform Overview: Scale with Consistency

As of March 2026, NAIM’s platform is characterized by:

. Cumulative capital raised of over X7,200 crore since inception, including gross funds
raise X2,161 crore raised during FY 2025-26

. Cumulative deployments for close ended Alternate Investment Funds (AIFs) exceeding
16,500 crore

. 14 investment products launched, spanning AlIFs and PMS mandates
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. A diversified investor base of over 1,000 investors, including HNIs, family offices,
corporates, and institutional participants

The platform continues to maintain a consistent focus on capital preservation, disciplined
exits, and alignment with investor expectations.

FY 2025-26: Growth Amidst Portfolio Transitions

FY26 was marked by strong capital raising activity alongside significant portfolio churn,
reflecting the natural progression of fund lifecycles.

. Gross Fund Raise: X2,161 crore raised during the year, the highest annual raise to date,
driven by:

0 Continued traction in the Money Market Alpha Fund (~%1,110 crore)

0 Growth in PMS strategies (~3X737 crore)

. Final closure of sector-focused strategies:

0 Finserv Fund closed at X355 crore

0 Fintech NBFC Fund I closed at X347.5 crore

These closures reflect the platform’s ability to design and execute focused credit strategies
within the financial services sector.

. During the year, maturities and redemptions aggregated to over 2,200 crore, arising
from:

0 Scheduled exits from legacy funds

0 Redemptions within shorter-duration strategies

. Despite these outflows, AUM remained stable at ~%3,092 crore, supported by ongoing
capital formation and reinvestment activity.

Overall, the year demonstrates NAIM’s ability to manage both growth and liquidity events
effectively, while maintaining stability in assets under management.

Evolving Product Landscape

NAIM’s product suite has progressively expanded to address varied investor requirements
and market opportunities, including:

. Performing credit strategies across multiple risk-return profiles
. Sector-focused exposure, particularly within financial services

. Short-duration and liquidity-oriented products

. Customized PMS mandates

The platform continues to adopt a measured approach to expansion, with a conscious
emphasis on avoiding distressed credit and real estate exposure, while selectively evaluating
adjacent opportunities.

Outlook: Building a Scalable and Resilient Credit Platform

Looking ahead, NAIM remains focused on strengthening its position as a trusted credit
investment platform for both domestic and global investors.

Key priorities include:

. Deepening core credit strategies across diversified sectors and return profiles

. Expanding investor participation, including institutional and offshore capital
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. Enhancing global access through offshore structures and GIFT City platforms
. Strengthening underwriting and monitoring capabilities through data-driven processes
and governance frameworks

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

DIRECTORSHIP CHANGES:

Retiring by rotation:

In accordance with the provisions of Section 152 of the Companies Act, 2013 and the
Articles of Association of your Company, Mr. Ashish Mehrotra (DIN: 07277318) 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. Ashish Mehrotra, the brief resume and
other related information have been detailed in the Notice convening the AGM of your
Company. Your directors recommended his re- appointment as the director of your
Company.

Completion of Tenure:

Dr. Kshama Fernandes (DIN: 02539429), Non-Executive Director of the Company, ceased
to be a member of the Board of Directors upon completion of her tenure, with effect from
the close of business hours on March 31, 2026.

Your directors placed on record its sincere appreciation for Dr. Fernandes’s invaluable support,
insightful advice, and steadfast guidance during his tenure. Her contributions were
instrumental in fostering resilient growth in Company’s performance.

CORPORATE GOVERNANCE:

BOARD MEETINGS:

During the year under review, 4 (Four) Board meetings were held on May 14, 2025, July
23,2025, October 27,2025 and January 27, 2026.

The details pertaining to the attendance of each Director at the meetings of the Board of
Directors held during the financial year 2025-26 are mentioned below:

Sr. (Name ofthe Director |Nature of Directorship |Number of Board Meetings

No. Held during [Attended
tenure
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1 |Dr.Kshama Fernandes* |Non-Executive Chairperson 4 4

2 | Mr. Ashish Mehrotra Non- Executive Director 4 3

3 |Mr. Chaitanya Pande Non- Executive Director 4 4

4 | Mr. Pardhasaradhi Non- Executive Director 4 4
Rallabandi

#Dr. Kshama Fernandes completed her tenure as non-executive director on 31st March 2026.

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 4 (Four) times during the financial year 2025-26 on May 14, 2025,
July 23, 2025, October 27, 2025, and January 27, 2026.

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 2025-26 are as

below:

Number of Meetings

i:)'. Name of the Director Category Held during Attended
tenure

1 Dr. Kshama Fernandes # Chairperson 4 4

2 Mr. Chaitanya Pande Member 4 4

3 Mr. Ashish Mehrotra Member 4 4

4 Mr. Pardhasaradhi Rallabandi Member 4 4

#Dr. Kshama Fernandes completed her tenure as non-executive director on 31st March 2026.

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 2025-26 on July 23, 2025.

Section 135(9) of the Companies Act, 2013 provides that where the CSR amount to be spent
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by a company does not exceed fifty lakh rupees, the requirement for constitution of the
Corporate Social Responsibility Committee shall not be applicable and the functions of such
Committee provided under this section shall, in such cases, be discharged by the Board of
Directors of such company.

Accordingly, the members were of the view that it would be appropriate to dissolve the
CSR Committee for the Financial Year 2026-27. The Committee therefore resolved that the
CSR Committee stands dissolved with immediate effect, and no meetings of the Committee
shall be convened during the Financial Year 2026-27 and the functions of CSR Committee
be discharged by the Board of Directors of the Company.

The composition of the Committee along with the details of the meeting and attended by
the members of the Committee during the financial year 2025-26 is as below:

Sr. | Name of the Director Category Number of Meetings

No. Held during tenure| Attended
1 Dr. Kshama Fernandes # | Chairperson 1 1

2 Mr. Chaitanya Pande Member 1 1

#Dr. Kshama Fernandes completed her tenure as non-executive director on 31st March 2026.

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 2025-26, no amount was earmarked for the CSR budget, since the company
had a loss in the immediately preceding Financial Year.

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:
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Particulars of Dr. Kshama Chaitanya Ashish Pardhasaradhi
remuneration Fernandes® Pande Mehrotra Rallabandi
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

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

Sweat Equity / Stock - -
Options
Others, please specify - 8,50,000 8,50,000 7,000,000 8,00,000
i) Sitting fees

ii) Commission - 48,00,000 - -

Service contracts, notice
periods, severance fees

VOTING RIGHTS NOT EXERCISED DIRECTLY BY EMPLOYEES:
- Not applicable

STATUTORY AUDITORS & AUDITORS REPORT:

The shareholders, at the 12t Annual General Meeting of the Company held on August 22,
2025, approved the appointment of M/s. Walker Chandiok & Co. LLP, Chartered
Accountants (ICAI Firm Registration No. 001076N/N500013), as the Statutory Auditors
of the Company for a term of five consecutive financial years, commencing from FY 2025-
26 and continuing until the conclusion of the Annual General Meeting to be held for the
financial year ending March 31, 2031.

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.
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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 as note 35 of the financial statements provided in this annual report. During
the year under review, there are no contracts or arrangements entered with related
parties as referred to in Section 188(1) of the Companies Act, 2013, which requires
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.

The framework lays down the principles for risk management, identifies specific risks that
your Company faces, categorizes 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 2025-26,
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
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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. MM]B & Associates LLP, a firm of Company Secretaries in
practice to undertake the Secretarial Audit of the Company for FY 2025-26. The Secretarial
Audit Report, in the prescribed Form No. MR-3, is annexed as Annexure 2.

PARTICULARS OF EMPLOYEES:

Your Company has 29 employees on its payroll as of March 31, 2026. The detailed break-
up is as follows:

Male 21
Female 8
Transgender 0

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

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
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| 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 X 75.92 Lakhs/-.

Details of forex outgoing are as follows in X (lacs):

Professional Charges 75.92
Subscription -
Director Sitting Fee -
Total 75.92

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.

OTHER DISCLOSURES:

Pursuant to the provisions of Companies (Accounts) Rules, 2014, the Company affirms that
for the year ended on March 31, 2026:

(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
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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, 2026, 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
regulatory bodies.

SECRETARIAL STANDARDS COMPLIANCES:

Your Company is in compliance with provisions of the applicable Secretarial Standards
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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/- Sd/-

Pardhasaradhi Rallabandi Chaitanya Pande
Non-Executive Director Non-Executive Director
DIN: 10054672 DIN: 06934810

Date: 24/07/2026
Place: Mumbai
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Annexure 1

ANNUAL REPORT ON CSR ACTIVITIES FORFY 2025-26

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:

No. of .
. No. of meetings
meetings of
of CSR
Nature of CSR .
Sr. Desienati Directorshi C itt Committee
No. | Name of Director esignation | Directorsaip ommittee attended
held during during the year
the year uring y
1 | Dr.Kshama Fernandes # | Chairperson | Non-Executive 1 1
Director
2 | Mr. Chaitanya Pande Member Non-Executive 1 1
Director

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:

Registered Office:
10th Floor, Phase-|, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India

+91 44 6668 7000 | contact.investments@northernarc.com |

CIN.: U74120TN2014PTC095064
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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.
a) Average net profit of the company as per section 135(5): Rs. 7,78,84,142

b) Two percent of average net profit of the company as per section 135(5): Rs. 15,57,683
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): Nil
6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing
Project): Nil
(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)]: Nil

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

Total Amount Amount Unspent (in Rs.)
Spent for the | Total Amount transferred Amount transferred to any fund
Financial to Unspent CSR Account specified under Schedule VII as per
Year. (in Rs.) as per section 135(6) second proviso to
section 135(5)
Amount. Date of Name of Amount. Date of
transfer. the Fund transfer.
NA NA NA NA NA NA

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

Registered Office:
10th Floor, Phase-|, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com
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Sr. No. Particulars Amount (in Rs)
(1) Two percent of average net profit of the company as per section NA
135(5
(ii) Tota(l gmount spent for the Financial Year NA
(iii) Excess amount spent for the financial year [(ii)-(i)] NA
(iv) Surplus arising out of the CSR projects or programmes or activities NA
of the previous financial years, if any
(\%] Amount available for set-off in succeeding financial years [(iii)- NA
(iv)].
7. Details of Unspent CSR amount for the preceding three financial years:
Sr. | Preceding| Amount Balance Amount | Amount Amount | Defici
No. | Financial | transferred Amountin | Spentin | transferred to a | remainin | ency,
Year to Unspent| Unspent the Fund as specified | g to be if any
CSR CSR Financial | under Schedule | spent in
Account Account Year (in | VII as per second | succeedin
under under Rs) proviso to sub- | g
section section section (5) of Financial
135 (6) 135(6) section 135, ifany | Years (in
(in Rs.) (inRs.) Amount | Date Rs)
(in Rs)
of
transfe
r
1 2023-24 - - - - - - -
2 2024-25 18,90,100 18,90,100 | 05,08,100 - - 18,90,100 -
3 2025-26 18,90,100 - 18,90,100 - - - -

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

Short particularsPin code |[Date of [Amount [Details of entity/ Authority/

of the property orlof the creation |of CSR |beneficiary of the registered owner
asset(s) [includingproperty amount |CSR Registration
Sr. complete addressjor spent |Number, if .
No. . . Name Registered
and location of thefasset(s) applicable
address
property]

Registered Office:
10th Floor, Phase-|, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com
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Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per section 135(5): Not applicable.

For and on behalf of the Board

Northern Arc Investment Managers Private Limited

Sd/- Sd/-
Pardhasaradhi Rallabandi Chaitanya Pande
Director Director

DIN: 10054672 DIN: 06934810
Date: 24/07/2026 Date: 24/07/2026
Place: Mumbai Place: Mumbai

Registered Office:
10th Floor, Phase-|, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
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MM]JB & Associates LLP

Company Secretaries

803-804, 8" Floor, Ecstasy, Citi of Joy, JSD Road, Mulund West, Mumbai 400080, (T) 022-31008400
LLPIN: AAR-9997

FORM NO. MR.3
SECRETARIAL AUDIT REPORT
for the Financial Year ended March 31, 2026
[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 audit
period covering the financial year ended on March 31, 2026 (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 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, 2026




according to the provisions of:
(i) The Companies Act, 2013 (‘the Act’) and the rules made there under;

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

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

(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 and Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents) Regulations, 2025 regarding the
Companies Act and dealing with client; (Not applicable to the Company during the
Audit Period);

(g8) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021; (Not applicable to the Company during the Audit Period);

(h) The Securities and Exchange Board of India (Buy-back 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 amendments made thereunder; (Not
applicable to the Company during the Audit Period);
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During the audit period the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines and Standards etc. as mentioned above.

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 complied with the following law applicable specifically to the
Company:

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

b) 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 audit period 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 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 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.

For MMJB & Associates LLP
Company Secretaries

ICSI UIN: L2020MH006700

Peer Review Cert. No.: 2826/2022

ACS: 34733
CP No.: 22502 WL i Date: July 24, 2026
UDIN: A034733H000961472 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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To,

‘Annexure A’

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.

i

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.

We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correciness 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.

We have not verified the correctness and appropriateness of financial records and
Books of Accounts of the company.

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

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: L2020MHO006700
Peer Review Cert. No.: 2826/2022

N

Deepti Kulkarni 0 o0

Designated Partnern! — o

ACS: 34733 SN

CP No.: 22502 N v Date: July 24, 2026

UDIN: A034733H0009614

Place: Mumbai
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Walker Chandiok &Co LLP

Walker Chandiok & Ce LLP

#2nd Floor,
Building Commerz i,
Intematicnal Business Park,
Oberol Garden City,

Of Western Express Highwiy,

Gorsgaon (East),
Mumba-400063
T +81 22 6626 2699

Independent Auditor's Report

To the Members of Northern Arc Investment Managers Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Northern Arc Investment Managers Private
Limited ('the Company’), which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit
and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements, including material
accounting policy information and other explanatory Information.

In our apinion and to the best of our information and according to the explanations given 1o us, the aforesaid
financial staltements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026,
and |ts profit (including other comprehensive income), Its cash flows and the changes In equity for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responaibilities under those standards are further described In the Auditor's Respaonsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI') together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the rules thereunder, and we have fulfilled our other ethical responsibilities In accordance with these
requirements and the Code of Ethics. We believe thal the audit evidence we have obtained Is sufficlent and
appropriate to provide a basis for our opinion.

Information other than the Financial Statements and Auditor's Report thereon

The Company's Board of Directors are responsible for the other information. The ather information comprises
the information included in the Direclor's report but does not include the financial statements and our auditor's
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon

Chartning Mool Walkier Chandal & Ca LLP & reguiersi
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financlal Statermenis

In connection with our audit of the financial statemants, our responsibility is to read the other information and,
in doing so, consider whether the other information |s materially Inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

The Director's report is not made available to us at the date of this auditor's report. We have nothing to report
In this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The accompanying financial statements have been approved by the Company’s Board of Directors. The
Company's Board of Directors are responsible for the matiers stated in section 134(5) of the Act with respect
to the preparation and presentation of these financial statemenits that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of
the Company in accordance with the Ind AS specified under section 133 of the Act and other accounting
principles generally accepted in Indla. This responsibility also includes maintenance of adequate accounting
recards In accordance with the provisions of the Act for safeguarding of the assels of the Company and for
preventing and detecting frauds and other (rregularities, selection and application of appropriate accounting
policies, making Judgments and estimates that are reasonable and prudent; and design, iImplementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completenass of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
BITOT.

In preparing the financial statements, the Board of Direclors is responsible for assessing the Company’s
ability to eontinue as a going concern, disclosing, as applicabie, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no reallsbic alternative but to do so.

The Board of Direciors is aiso responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statemanis

Our objectives are to obtain reasonable assurance about whether the financial stalements as a whole are
free from material misstatemeant, wheather due o fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance bul is not a guarantee that an audit conducted
in accordance with Standards on Auditing will always detect a material misstatement when il exisis.
Misstatements can arlse from fraud or eror and are considered material If, individually or In the aggregale,
they could reasonably be expected to Influence the economic decisions of users taken on the basis of these
financial statemanis.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skeplicism throughout the audit. We aiso:

« denlify and assess the risks of material m|sstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtaln audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of nol detecting a material
misstatement resuiting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgary, 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 adequate Internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls,

+ [Evaluate the approprialeness of accounting pollcies used and the reasonableness of accounting
estimates and related disclosures rnade by.management.
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

« Conclude on the appropriateness of Board of Directors' use of the going concemn basis of accounting
and, based on the audit evidence obtained, whether a malerial 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 3 material uncertainly exisis, we are required to draw attention in our auditor's report
to the related disclosures in the financlal staterments 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 lo continue as a going
concern,

» Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statemenis represent the underlying transactions and events in
a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements

As required by section 187(16) of the Act, based on our audit, we report thal the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down under
section 197 read with Schedule V to the Act.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central Government
of india in terms of section 143(11) of the Act we give In the Annexure A a statement on the matters specified
in paragraphs 3 and 4 of the Order, o the extent applicable,

Further to our comments in Annexure A, as required by section 143(3) of the Acl based on our audit, we
report, o the extent applicable, that:

a) Wea have sought and oblained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the accompanying financial statements;

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

c) The financial statements dealt with by this report are in agreement with the books of account,

d) In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the
Act;

&) On the basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on 31 March 2028 from being appolnted as a director
in tarms of section 164(2) of the Act;

f)  With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company as on 31 March 2028 and the operating effectiveness of such controls, refer to our
saparate report In Annexure B wherein we have expressed a8 unmodified opinion; and

e ing deniranimi Wil CHandiol R Co LLP i rograstenad wir)

lmited fioblisy with kanSlication nusbar
e [ Rt wiaed, Boegatuny, E8uhresesr, Chand gk, Chessal, Oabradn, Goa Slenagram, Comahil, Wjdorstad, s AAC-JORS sl s Ba egilerod ofios o L-
Wt Mot Mumtsll, Mesr Dodtr. Mot sl Plse 41, Cormsughl Crecus, Ouler Cide, Wew

Dl 110007, Inda



Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

g) With respect to the other matters to be included in the Auditor’'s Report in accordance with rule 11 of
the Companies (Audit and Auditors) Rules, 2014 {as amended), In our opinion and to the besl of our
information and according to the explanations given lo us:

the Company does nol have any pending litigation which would impact its financial position as at
31 March 2026;

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as al 31 March 20286,

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2026,

a The management has represented that, to the best of its knowledge and bellef, as disclosed
In note 41 to the financial staltements, no funds have been advanced or loaned or invested
(either from borrowed funds or securities premium or any other sources or kind of funds) by
the Company to or in any person or enltity, including foreign entities ('the Intermediaries’),
with the understanding, whether recorded in wriling or otherwise, that the intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities |dentified in any
manner whatsoever by or on behalf of the Company ('the Ultimalte Beneficiaries') or provide
any guarantee, securily or the like on behalf the Ultimate Beneficlaries,

b. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 42 to the financial statements, no funds have been received by the Company from
any person or entity, Including foreign entities (the Funding Parties'), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whaltsoever by or on behalf of the Funding Party ('Ullimate Beneficiaries') or provide any
guarantes, security or the like on behalf of the Ulfimate Beneficlaries, and

¢. Based on such audit procedures performed as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to belleve that the
management representations under sub-clauses (a) and (b) above contain any malterial
misstatement.

The Company has not declared or paid any dividend during the year ended 31 March 2026

As siated in note 44 to the financial stalemenis and based on our examination which included test
checks, the Company, in respect of financial year commencing on or after 1 April 2025, has used
an accounting software for maintaining its books of account which has a feature of recording audil
trail (edit log) facllity and the same has been operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audil we did not come
across any instance of audit trail feature being tampered with. Furthermore, the audit trail has been
preserved by the Company as per the statutory requirements for record retention.

For Walker Chandiok & Co LLP
Charterad Accountants
Firm's Registration No.: D01076N/NS00013

Murad D. Daruwalla

Partner

Membership No.: 043334
UDIN: 26043334CCZCFAZB03

Place: Mumbai

Date: 04 May 2026
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

Annexure A referred to In paragraph 12 of the Independent Auditor's Report of even date to the members
of Northern Arc Investment Managers Private Limited on the financial statements for the year ended 31
March 2026

In terms of the Information and explanations sought by us and given by the Company and the books of account

and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we repart
that:

(M

(i)

(i

(iv)

(v)

(vi)

(a)

(b)

{A) The Company has maintained proper records showing full particulars, including quantilative
details and situation of property, plant and eguipment.

(B} The Company does not have any intangible assets and accordingly, reporting under clause
3(i}(a)(B) of the Order |s not applicable to the Company.

The property, plant and equipment have been physically verified by the management during the
year and no material discrepancies were noticed on such verification, In our opinion, the frequency
of physical verification programme adopted by the Company, Is reasonable having regard to the
size of the Company and the nature of ils assets.

(¢} The Company does not own any immovable property (including investment properties) (other than

properties where the Company is the lessee and the lease agreaments are duly executed in favour
of the lessee). Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to the
Company

(d) The Company has adopted cost model for its Property, Plant and Equipment. Accordingly, reporting

(e)

(a)

(b)

under clause 3(i)(d) of the Order is not applicable to the Company.

No proceedings have been Initiated or are pending against the Company for holding any benam|
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

The Company does not hold any inventory. Accerdingly, reporting under clause 3(li}{a) of the Order
is not applicable to the Company.

The Company has not been sanclioned working capital limits by banks or financial institulions on the
basis of securily of current assets at any point of ime during the year. Accordingly, reporting under clause
3(ii)(b) of the Order is nol applicable to the Company.

The Company has not made any investment in, provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or any other parties during the year. Accordingly, reporting under
clause 3(lii} of the Order is not applicable to the Company.

The Company has not enterad into any transaction covered under sections 185 and 186 of the Act,
Accordingly, reporting under clause 3{v) of the Order is not applicable to the Company.

in our epinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deamed to be deposits within
the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the
Company.

The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Actl, in respect of Company's services | business activities. Accordingly,
reporting under clause 3(vi) of the Order is not applicable.

Chorlsed Aol Vinlunsl Charadion; & Co LLP b isgialed
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

{vil) (a) Inour opinion and according to the information and explanations given to us, undisputed statutory

{viii)

(ix)

(x}

(i)

(i)

(b)

(a)

(b)

()

()

(e)

(a)

(b)

dues including goods and services tax, provident fund, employees’ state insurance, income-tax,
cees and other material statutory dues, as applicable, have generally been reguiarly depaosited
with the appropriate authorities by the Company, though there have been slight delays in a few
cases. Further, no undisputed amounts payable in respect thereof were cutstanding at the year-
end for a period of more than six months from the dale they became payable.

According to the Information and explanations given to us, we report that there are no statutory
dues referred to in subclause (a) above that have not been depesited with the appropriate
authaorities on account of any dispute.

According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) which have not been previously recorded in the books of accounts.

In our opinlon and according to the information and explanations given to us, the Company has
not defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any
lender,

According to the information and expianations given to us including confirmations received from
financial institution and representation received from the management of the Company, and on
the basis of our audit procedures, we report that the Company has not been declared a willful
defaulter by any bank or financlal institution or government or any government authority.

In our opinian and according 1o the Information and explanations given to us, money raised by way
of term loans were applied for the purposes for which these were obtained.

In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on shart term
basis have, prima facie, not been ulilised for long lerm purposes,

According to the information and explanations given to us, we report that the Company does not have
any subsidiaries, associales or joint ventures, Accordingly, reporting under clause 3(ix)(e) and clause
3ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money by way of initial public offer or furiher public offer (including debt
instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable
to the Company.

According to the information and explanatians given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(a) To the best of our knowledge and according to the information and explanations given to us, no fraud by

(b)

(c)

the Company or no fraud on the Company has been noticed or reported during the period covered by our
audit.

According to the information and explanations given to us including the representation made to us by the
management of the Company, ne report under sub-section 12 of section 143 of the Act has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014,
with the Central Govermment for the period covered by our audit.

According to the information and explanations given to us including the representation made to us by the
management of the Company, there are no whistle-blower compiainis received by the Company during
the year.

The Company Is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to t. Accordingly,
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

(i)

(xiv) (a)

(xv)

(xvi)

{xvii)

{xviii)

(xix)

(xx)

(b)

(d)

In our opinion and according to the information and explanations given to us, all transactions entered into
by the Company with the related parties are in compliance with sections 177 and 188 of the Acl, where
applicable. Further, the details of such related party transactions have been disciosed in the financial
stalements, as required under Indian Accounfing Standard (Ind AS) 24, Related Party Disclosures
specified in Companles (Indian Accounting Standards) Rules 2015 as prescribed under section 133 of
the Act,

In our opinion and according to the information and explanations given to us, the Company has an internal
audit system which is commensurate with the size and nature of Its business as required under the
pravisions of section 138 of the Act.

We have considered the reports Issued by the Internal Auditors of the Company fill date for the penod
under aud|t,

According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with ils directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act
are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1834,
Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the Company.

Based on the information and explanations given to us and as represenied by the management of the
Company, the Group (as defined in Core Investment Companies (Reserve Bank) Direclions, 2016) does
nol have any CIC.

The Company has nol incurred any cash losses in the current financial year as well as the immediately
preceding financlal year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviil) of the Order is not applicable to the Company.

According ta the information and explanations given to us and on the bas|s of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabliities, other information
in the financial statements, our knowledge of the plans of the Board of Directors and management and
based on our examination of the evidence supporting the assumplions, nothing has come o our altention,
which causes us to belisve thal any material uncertainty exists as on the date of the audit report indicating
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as 1o the future viability of the company. We further stale that our reporting is based on the
facts up to the date of the audit report and we neither give any guaraniee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

According to the information and explanations given to us, the Company does not meel the criterna as
specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order is not
applicable Lo the Company.
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

{xxi) The reporting under clause 3(xxi) of the Order |s not applicable in respec! of audit of standalone financial
statements of the Company. Accordingly, no comment has been includad in respect of said clause under

this report.

For Walker Chandiok & Co LLP
Chartered Accountanis
Firm's Registration No.: 0010768N/N500013

—
Murad D. Daruwalla
Partner

Membership No.: 043334

UDIN: 26043334CCZCFA2803

Place: Mumbal
Date: 04 May 2026
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

Annexure B to the Independent Auditor's Report of even date to the members of Northern Arc Investment
Managers Private Limited on the financial statements for the year ended 31 March 2026

Independent Auditor's Report on the internal financial controls with reference to the financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunclion with our audit of the financial statements of Northern Arc Investment Managers Private Limited
(‘the Company') as at and for the year ended 31 March 2026, we have audited the internal financial controls with
reference to financial stalements of the Company as al that date.

Responsibilities of Management and Those Charged with Governance for Internal Financlal Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls based
on the internal financial controls with reference o financial stalements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of india ('ICAI'). These
responsibilities Include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of the Company's business, including
adherence to the Company's policies, the safeguarding of [ls assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
infarmation, as required under the Act.

Auditor's Responsibility for the Audit of the Internal Financlal Controls with Reference to Financlal
Statemants

Our responsibility is to express an opinion on the Company's internal financial controls with reference o financial
statements based on our audit. We conducted our audit in accordance with the Standards on Audiling issued by
the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit of intemal financial
controls with reference to financial statements, and the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting ('the Guidance Note') issued by the ICAl. Those Standards and the Guidance Note
require thal we comply with ethical requirements and plan and perform the audil to obtain reasonable assurance
shout whather adequate internal financial controls with reference to financial statements were established and
maintained and if such controls operated effectively in all material respects.

Qur audit involves performing procedures to obfain audit evidence about the adequacy of the intemal financial
controls with reference to financlal statements and their operating effectiveness. Our audit of internal financial
controls with reference lo financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of intemal cantrol based on the assessed risk. The procedures selected depend on the audior's
judgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We balisve that the audit avidence we have obtained is suffictent and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls with reference to financial statements .

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financlal controls with reference to financial statemenis is a process designed to provide
reasonable assurance regarding the rekiabllity of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles, A company's intemal financial
controls with reference to financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and falrly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements,
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Northern Arc Investment Managers Private Limited
Independent Auditor's Report on the Audit of the Financial Statements

Inherent Limitations of Intarnal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, Including
the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the Internal financial controls with
reference to financial statements to future perliods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operaling effectively as at 31 March 2026, based on the intemal
financial conlrols with reference to financial statements criteria eslablished by the Company considering the
essential components of intemal controf stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting Issued by the ICAI

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/NS00013

A —

Murad D. Daruwalla
Partner
Membership No.: 043334

UDIN: 26043334CCZCFA2803

Place: Mumbsai
Date: 04 May 2026
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HNorthorn Arc Investment Managars Private Limited
Balance aheel as al 31 March 2026
{4l mmounts are in Indisn Rupeos in (aich, onless ofherwise sfalod)

Ax ol As al

P gt 31 March 2026 31 March 2026
Asaols
Financials assets
Canh and chsh sguivalenis & 3.80 B2.42
Racehmbles 5

Trade mcohables B23.42 BO2E4

Oiher meceviables 161.26 131.02
Investments a8 £,013.00 11.3208.37
Crhiar Brvancial pesols 7 .33 7.
Total financial assels 10,904, 12,200.88
Hon-financial assols
Carrent tax nssets (nat) 8 . 223,55
Dafarred tox asseds (nel) T 700,87 354 82
Property, plant and equipmeni ] . -
Olher non-financial assets 10 331.42 50888
Total non-financial asscts 1.041.29 1,127.28
Total assola 11,846.13 13,330.91
Linhilition and Equity
Liabliitias
Financial llabllities

Payablas

Tradée payables 1

- intal outstanding dues of micro enlerprises and small enlesprises - -

- {ntal outstanding dues of crediors ofher than micro and small enlenprises 18047 820
Borowings (other than debl securitias) 12 5,506,686 7.5680.84
Cthar financal llabiilies 13 430,31 445 08
Total financial Habllides 602564 8,228,123




Morthem Arc Investment Managers Private Limited
Balance sheot as at 31 March 2026
(AN apsunis ane in Indisn Rupess in laids, oss otharwise stalod)

As ol Az at
g . 31 March 2026 31 March 2025
Mon-financial llakliities
Provislons 14 45,69 50.67
Currand tax Rabilites (net) 15 Ag.70 -
Oitver non-financlal labdities 16 11368 173.58
Total non-financial llablitios 240.07 232.22
Equity
Equity shars capital 17 361,00 361.00
Dihar squlty 1" 471042 451657
Total equity 5,080.42 4. B76.57
Total liabllities and equity 11,948.13 13,336.51
The sccompanying notes form an Integral part of thess financial statomants
This |5 tha balance sheel referred fo in our
report of aven dale
For Walker Chandiok & Co LLP For and on behall of the Board of Directors of
Charterad Accountanis Northam Aro Investmant Managers Private Limited
ICA| Fien's Regisimtion Mo, 001078MNS00013 CIN; UT41 14PT COGS064
L ]

Mhlth,d,l‘hram hldhlllmdhl Rallabhandhl

ﬂIN Dﬂ??&ﬁ ﬂ{N WD‘METE

Place : Mumbal Place - Mumbai

Date - 04 May 2026 Date : 04 May 2026

Bhavdaap " Vishal Garg Dhiraj Ramasaw

Chandrakant Bhatt Gupta

Chief Execulive Chiaf Financigl Officer  Company Secralary

Oificer

Pince ; Mumbai Place ; Mumbal Plaos : Mumbal

Dale : 04 May 2028 Dale : 04 May 2028 Dt ; 04 May 2026

M.Ne. Fiayan
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Narthern Are lnvestimant Managers Private Limited
Statomant of profit and loss for the year endod 31 March 2026
(Al amounis are in indian Rupess in lakha, snless olheiwise stafed)

Yoar anded Yoar anded
Pt e 31 March 2026 31 Marsh 2026
Reovenue from operntlons 18
Interest Incoma 132180 1,538.07
Fee and commission |ncome 228152 3,078.04
Tatal revenue from oparations 480529 4,817.11
Oithar incarm o] BET A8 A23.88
Tetal iIncoma 5,763.08 B.240.89
Exponnos
Finance cosis 21 BT840 1,126.47
Fea and comm|ssion expanss £ B821.18 B41.54
Nol loss on falr value changos 3 1,076,085 1.760.54
Employes benafil expensas 4 1,373.54 1.134.52
Depreciation and amorisation axpanee 25 . .
Oiher expansas 28 1,007 85 1.259.86
Tolal expansas 4,956.99 £,921.53
Profit / {loss) before tax J0B.07 {681.24/
Tax exponse Fij
Currant tax 402 82 290,43
Deferred (ax incoma {311.41) (46777
Total tax exponses 8141 (168,34)

Frofit / {loss) for the year 214,66 [612.90)




Norhern Are Investment Managers Private Limitsd
Statement of profit and loss for the year ended 31 March 2026
(Al amounis are in Indian Rupees in lakhs, wiless otharwioe stated)

Year endod Year andad

iy i 31 March 2026 31 March 2025

Other comprahenalve incoma

Itams that will not bo reclassilisd to profit or loss

Remaasuremania of {lass) | gain for definad banefit plan {14.48) 4.32
Daferad tax credil / (charge) on remeasurement of the defined benafil plan 3.64 {1.06)
Other comprahensive {loss) [ Income for the year {10.81) 216
Total comprehensive Income [ (loss) for the yoar 200.858 {608.74)

Earnlngs par equlty share (Nominal
Valug - ¥ 100/ Sharo)

Easic (in T} 5848 (142.08)
Diluted (in ¥} 50,48 {142.08)

a2z

The accompanying notes form an integral part of these financial stalements
This |8 thia stalamenl of profd and loss
refarred fo in our report of even dsts

For Walkor Chandiok & Co LLP

Charterad Accountaniz For and on behal of the Board of Diractors of

ICA| Firm's Registration No. D01 0768M/NS00013 Northam Arc investment Managers Private Limiled
CIN: mdimmmrmmm

— ”.
Murad 0. Daruwalla ish ..(f tra Plrdhlnrldhl Rallabhandhl E .
Pariner Director
ICAI Membarship Na_ 043324 DIN:07277318 nsmmun N'f
Place : Mumbal Placo | Mumbal Place : Mumbai

Date : 04 May 2026 Date - 04 May 2026 Date ; 04 May 2026
Lt
Bhavdesp Chandrakant Bhatt nmrq Ramasaw
Gupta
Chinfl Execulive Officar Chiaf Financial Officer Company Secratary
Piaoe ; Mumbal Place : Mumbal Prace : Mumbai
Date ; 04 May 2026 Dute : D4 May 2026 Date ; 04 Moy 2020

M.Ne. Fiayan



Northern Are lnvestmant Managers Private Limited

Statamant of eash flowa for the year ended 31 March 2026
(Al armounts ara i Indian Rupees in lakhs, uniess othemwse sinfad)

Yoar anded Yoar anded
fintiouierd o 31 March 2026 31 March 2028
Caah flow from oparating activities
Prafit I {loas) balora tax aoe.07 (E81.24)
Adjustmonts for:
Intarest on income i refund 20 (14.33) (50.38)
Intarasd inooma 19 {1.323.69) {1,538.07)
Wal loss on lair value changes 23 1.076.85 1,750.54
Finance costs 21 A7 48 1,128.47
Dporating profil before working capital changes §22.58 81632
Changaes In worklng capltal:
(increasa) / Decrease in trade and other recefvables (171.02) 264,11
Decrense i olher Bnanclal assels JBa 0.81
Decraasa in other non-financial assals 177 48 106,89
{Decreasa) In irade payables {2873 (130.80)
(Dagraase) in other financial Rsh|lities T {6584
(Decrease) in provislons (27 A3 (105.18)
{Decrease) f Increase in olher non-financial liablities (50.8T) 42.88
Cash generated from eparations 80684 T17.74
Tanos pald, net of refunds (7148 171.31
Nel cash generated from operating activities ] 735.39 £959.08
Cash flows from investing activitios
Purchase of investmants {6.342.29) (3,731.00)
Eale or redemption of invastments 5, 756.71 522785
inlerest receled from invesiments 1,234.00 1.530.63
Net cash generated from Investing activities 1] 1,548.43 282728




Northermn Are Investment Managers Privale Limitsd
Statoment of cash flowa for the year endod 31 March 2026
(Al amounis are i (ndian Rupses in fakhs, wnisss othenvise sfaled)

Year ended YWear anded

iz NS 31 March 2026 31 March 2028
Cash flow from financing activities
Proceeds fram bofrowings 1.207.01 11,382 61
Repaymen of borrowings (2.787.01) (13.820.07)
Intarast paid (BAZ 44) (1,126 47}
Net cash (used In) linancing activities (=] (2,442 .44) (3,663.93)
Met (decreasae) | incroase In cash and {A+B+C) [58.632) B2.40
cash equivalenis
Cash and cash equivalenis & the beginning of the year 82.42 0.02
Cash and cash equivalents at the end of the year 2.60 G241
Cash and cash equivalents comprise of balances with banks:
Balances with banks

I eurramnt accounls 3.80 G2.42
Cash and cash oquivalants .80 8242

Tha aceompanying noles form an Integral part of these financlal ststernents
This ks the statemen] of cashfiow referred
12 In our report of even dale

For Walker Chandiok & Co LLP
hattered Accountants

ICA| Firm's Registraiion Mo.
DOIOTENMSD0013

Far and on behall of the Board of Direclors ol
Northam Arc Investment Managers Private Limited
CIN: UT4120TN204PTCOS5064

Murad D, Daruwalia Ashish Mohrotra Pardhasaradhl Bhavdeap .
Raliabhandhi Chandrakani Bhati
Partnar Director Director Chisf Executive
Officar
ICAI Membarship No. D43334 CIN:OT27T7318 DINIO0S4ET2
Piace : Mumbai Place ; Mumbal Place : Murmbal Place ; Mumbal
Date | 04 May 2028 Diate : 0l May 2026 Dale : 04 May 2000

\ %

Vishal Garg Dhira| Ramasaw Gupta
Chial Financial Oificar Company Socralary
Ptace : kumbat Placa : Mumbai

Dalo | 04 May 2028 Date - 04 May 2026

M.No. Fiavaa
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Northern Are Investment Managers Private Limited
Summary of materinl accounting polician and othor explanatory information
(AN smounts are in lndisd Rupees in [akhs, tlese chennse daled)
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2.1

2

2.4

Background

Morthern Arc Investment Managers Private Limited was incorporated on 17 Febreary 2014, with the aim of carrying on the businezs
of Investment Company and also to provide portfolio management sendces fo Ofshore funds and all kinds of invesiment Funds, The
Company acts as an invesiment manager {o s sRernslive invesiment funds. The Company & 8 wholly owned subsidiary of Northenn
Arc Caplial Limiled. The Company's regisiered address is No. 1, Kenagam Vilage, 10th Floor iITM Research Park, Taraman| Chennal
TH 600113, The CiM of the Company is UT4120TN2014P TCOB5064.

Statement of compliance
Banis of proparation

The financial statements of the Company have been prapared in accordance with Indian Accounfing Siandards ("ind AS") nolified
under Seciion 133 of the Companies Acl, 2013 read with Companies (indian Accounting Slandards) Rules, 2015 and othar rebavanl
provisions of the Act, as amended from lime to lime.

The financial stalsments for the year endad 31 March 2026 were approved for igsue by the Board of Directors of tha Company on 04
May 2026,

Acoounting policies have been appiled consistantly over all the pedods presented in (hess financlal statemanis.

The Company is coversd by the definilion of Non-Banking Finandal Company as delined in Companies (Indian Accounting
Standarde) (Amendment) Rules, 2016. As per tha farmal prescribed undaer Divislon 11l of Schadule 1] 1o the Campanies Acl, 2013 on
11 October 2018, ihe Company prasents [he Balanca Sheal, ihe Stalemant of Profil and Loss and the Statemani of Changes i Egquity
in the order of liquidity. A maturity analysin of recovary of setilamaent of asaels and liabilitloa within 12 moniha afler Ihe eporing dalo
and mode fhar 12 monlhs afier Ihe reporting dals is presenled in Note 28

Detnis of the Company’s material accounting policles were disclosed In nale 3.

Functional and prosentation currancy

These financial stalemanis are preseniad in Indian Rupess (Rs.). which s slso the Company's funclional currancy. All amounts have
paan roundad-off io the nesrest Rupees In lakhs (lwo decimals), unless olherwige indicated.

Basis of measurement

This Bnancisl stalaments have been prepared on tha historical cost batls sacepd for the following lama:
- Certain financis! Instruments ane maasured al fair vakes;

- Inviesimants - meakumad st falr valoe thiough Profit and loss (FVTPL)

- Dafinad benafit plan - plan assels messured at fair value

- Lintsliflas for equily sailied shars based payment arrangaments - measured ot fair value on grant date

Use of ostimates and Judgements

Tha prepadallon of finandal Stelemenis in conformily with Ind AS requires management lo make estimales, |udgments, and
asaumptions thal affect the application of accounting pellcies and the reported amounts of assels and Rablites (Including contingan
fiabiiifias) and disciosurms a5 of the dale of financial slatements and the reperied amounts of revenus and expanses for the mporting
period,

Aciial resulls could dier from these esfimaies. Accounling esfimales and underlying assumptions are mviewed on an ongoing basis
and could changa from period lo pardod. Approprinle changes in estimates are recognized in tha period in which Iha Company
becomen aware af he changos in circumstances sumounding the estimales. Any revisions o accounting estimales are recognizad
proapeciively [n the perod in which [he estimale is ravised and future pariods

Material accounting policles

Revenuo Recognition

Feo income

Ravenui (alhar Ihan for those lieme to which Ind AS 100 Financlal inslrumonts sre applicabla) (8 messurad at fair value of tha
conskdoration recoived or recalvable, ind AS 115 Rovenue from contracts with customers oullines & single comprahensive model aof
sccounling for revenue arising from conlracls with customers and supersatdes currant revenus recognilion guldance found within Ind
ASs,

Step 1: ldeniily conlact{s} with a customer; A confract is defined as an agreemen! between two or mors pariles [hal creales
enforcenbie righta and obligatlons and sets oul tha crilerda lor every contract thal misl be mal.

Stap 2 Ideniily padiomance obligailons In the coniract: A perfarmance obiigation is a promise in & conbracl with a cusiomar Lo irensler
a good or service lo the customern.

Siap ¥ Delermine tve tranaacion prica; The rensaction price is the amount of eonsideration Lo which ihe Company expecis to ba
anlitied in exchange for ransferring promised goods or sanvices to & customear, excluding amounts collected on behalf of third parties.

Stop 4: Allocale the fransaction price to the performance obligations in the contract For a condrmcl thal has more than one
perormance obligation, the Company aliocatas iha transaclion price 1o each performance obilgation in an amount thal depicls the
amounl of considarniion to which the Company expects to ba antiled in axchange for sallsfying each performance obligation.
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Material accounting policies (Continued)
Rovenua Recognition (Continued)

Management foss
Pursuant 1o the management agreament / private placamen! memorandum (PPM) enlered by the Cempany with the funds, fhe
Company charges managemant feas o tha funds as & porcenisge of tha aggrogala capilsl contibuliona by the mvestors, Revenue

from management fees is recognized as and when services are performed over fime &s the customer simullanecusly receives and
consumen ihe benalits provided by (he Company.

Furihar, paragraph B18 of ind AS 115 states thal, “as & practicsl expadient, if an antily has a right to conslderation from & cuslomar in
an amount that corresponds direcily with the valee to the customer of the enlity's performance completed 1o date, the anlity may
recogniss revanus n ths amaLint to which the antity has a fight 1o involes”,

Nel galn / [loss) on falr value changes
The realized gains  losses from financial instrements al FYTPL represants the difference batween the carrying amount of Snancia)

Instrument al the beginning of the reporting peried, or ihe transaction price if |t was purchasad in the curmnt reporfing period, and its
satllemant prica.

Fund operating fea
Pursizani (o the management agreament [ private placement memarandum (PPM) entered by the Company wilh the fund, Company
incurs all operating axpante on bahall of the fund and recharges to the fund ot apeciiied parcenlage as Fund eparating fes.

Othar Incoma
Oiher income such 88 nteres] on income ex refund, recovery from wrillen off assets are recognized on recoipl basis.

Income Trom Investment in aliermative
Income from Investiment [n alternative investment fund s recognized whan tha tlght lo recelve s estabilished.

Dividend Income

Dividend Income is recognized when the Company's righl o recelve the payment s eslablished, || is probable thal the economic
banefils associaled with fhe dividend will flow fo the Company and the amount of Ihe dividend can be measured raliably. This is
generally when the sharsholders approve (he dividend

Financial instrumant - inltial recognition

A financial instrumant is any contract thal gives rise lo & financial assel of one antity and a financizl liabiity or equity instrument of
anolher antity,

{a) Financlal nssots

Initial moognition

Financial sszals, nol meosrded af falr value through profl o Ioss (FVTPL), ane recognized inifiofly at (sl value plus irensaciion cost
fhal mre direclly attrlbutable to the acquisiion of fhe Snancal assel, Purchases or sales of financlal assets thal require delivery of
sssals within a me feme estabished by regulation of convention In the markst plece (fegular way trades) sre recognized on the
irade dale ie., the date thal the Company commits 1o purchase or sall tha assat,

Bubseguont moeasuremont
For purposes of subsequent measuremenl, finandal assels are classified in following categaorias:

= financinl assots at amortizod cosl

Finandal assets are subrequently measured al amortized cost if these finapcial assels are held within a business madel with an
objective to hold these assets In order 1o colec! contraciual ensh Rows and (hve conlraciunl tarmae of tha (inancial asset glve rise on
spacifiad dates to cash flows thal are solety paymenis of principal and inleres! on the principal emounl cutstanding. Interest income
from (hasa financial assals ls rmeognized n Statemanl of Profil ond Loss using (he aifective interest rale ("EIR®) mathod.

Impairment gains or lnssas arsing on these assels are eoognized in the Statement of Profil and Loss.

= financial assols measured at falr value through other comprehanaive Insome (“0OCI")

Financial assate are measurad &t falr value through OCI I these finandal assels are held within & businass model in ardar to colsct
contraciual cash flows and 1o sell these financial assets and the contractual arms of the finenclal ssset glve tea on specifind daies to
cash Bows ihal are solely payments of principal and interest on ihe principal amownt outsianding. Movements In the carrying amount
ara isken heough OCH, excepl for the recognition of impairmaent galns or logses, inforest revenue and foreign eschango gaine and
losses which are recognized in the Siatement of Profit and Loss.

= financial assets measured at FYTPL
Financlal aassl not measured ol amaitizad cost or al lair value through OCI is camiad ot FYTPL
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1 Material accounting policies {Continued)
1.2 Financlal Instrument - Inltlal recognition (Continued)

Impairmant of Financial assats

In accordances waih Ind AS 108, the Company applies the expected credil less ("ECL") model for measureman) and recognition of
impalmant loas on financisl aseets and credit risk exposures. The Company follows ‘aimplified appreach’ for recognition of inpairment
loss allowance on rade receivables, ofher receivables and other financal assels, Simpified approach does nol require the Company
o rnck changes in credil fek. Rather, | recognizes impalrment loss aliowance based on Metime ECL at ssch repariing dada, right
from is indtial recognition,

De-recoagnition of financial assots

Tha Company de-recognizes a financial assel only when the conireciual rights to the cash flows from (he sssel axpires (such as
mdemption of mutual Tund unita), or i iransfers the linancial assel and substanilaly all fsks and rewards of ownership of the assel o
anothir antity. I the Company naither ransfers nor refains substantialy all the riske and rowarnds of ownership and eontinues 1o
control the ransferred assel, the Company mcognizes its retalned Inlemsl in the assets and an pssocinted labillly for smounts | may
have to pay. Il the Company retains subsiantially all the risks and rewards of cwnership of a transferred financial essal, the Comparry
conlinuas lo recognize iha financial asset and also mcognizes a collateralized bomowing for the proceeds receved,

{5} Equity Instrumarnts and finanzial Eabilitios
Equily instruments issuved by and financinl Esbiies of the Company are cassified according to the substance of the confracisal
armangements endered into and the definflions of an equity Instrument and o firancial labiity as faid down in Ind AS.

Equity iInstruments

An equity Instrumen is sry conlrect thal avidences a residual interesl in the ssaels of the Company after deducting all of ts labilites,
Equily instrumenis. which are issued for cesh are recorded al Ihe proceeds received, net of direct Issue costs. Equily instruments
which ara issued for consideration olher than cash are recorded ai fair value of the equity insirument,

Financial labllitiss

initial recognition

Financial abililles sre classified, at indial recognition, as financial Nablliies al FYTPL. loans and bomowings and payablas as
appropiiale. All financial llabiiine are recognized iniliafly al fair value and, In the case of loans and borrowings and payables, nel of
direclly aliributabls iransaclion costs,

Subsequent measurement
The maasuremant of inandal [labilllles depends on ther classilication, 35 described balow

- Financlal liabilithes at FYTPL

Financial linbdltkes ol FYTPL Include fnancial lzbiElos held for lrading and Ananclal llabillles designaled upon intial recognilion as al
FVWTPL. Financial isbiiias sre classified ae hald for irading i thoy are Incurred for the purpase of repurchasing in tha near term, Gains
of [oasas on llnbiities hald for (rading are recognized in the Statement of Profil and Loss.

= Flnancial labiltlos st ameortized cost

After inifigl recognition, interest-bearing loans and borrowings are subsequently measured al amotized cost using the EIR malhod.
Any ditlerence between Ihe proceeds (nel of transaction costs) and he selliemant or redamption of borrowlngs |s recognized ovar tha
term of the bomowings in the Statemant of Prafil and Loss,

Daracognition of financial abilities

Financial lablites are de-recopnized when the obligston specified In the contract is discharged, cancalled or sxpired, YWhen an
exlsting financlal abiity is replaced by another from ihe same lender on substantially differenl terms, or the terms of an existing
sty are subsiantinly modified, such an axchanga or modilication s reatled as de-recognilion of tho original labilly and recognition
of a raww Tlabilily. The diffarence in the respective carrying amounts is recognized in the Statemeni of Profit and Loss.

Impaimont of non financial asseta

Assessment 5 dona gl each balance shael date as (o whether thare s any indication thal an aecel (langible or intangible) may be
impaired, W any such indication exiots, an estimate of the recoverabls amount of the assel fs made. Assbls whose carrying valiae
excaads (hair recoverable amount are wrilten down fo their recoverabls emount. Recoverable smount is highsr of an assat's nst
saliing price and its value in use. Value in use (s the present value of estimaled futene cash Nows axpacied (o ardoe from he continuing
use of an assel and from ils dispesal & the end of #s usaful iife, Assessment is also done at agch Balance Sheal dals as lo whather
there is any indication that an Impalrment losa recognized for an neset in prior sccounting perlods may no longor exis! or may have
decreased.




Northerm Are Investment Managers Private Limited
Summary of material accounting policies and other axplanatory infarmation
(Al amoenis are in Indian Rupeas in Bkhs, uniess othanwizs sialed)

3
12

33

Material accounting policies (Continued)}
Financial Instrumant - Inltlal recognition (Continued)

Writa-offs

The gross catrying amouni of & financial assel s written off (either partially or in fufl) to the extent that thera is no reallslic prospact of
recovery. This is ganerally the cass whan the Company delermines that Ihe deblor does nol have sssels or sources of incoma hal
could gennorate sufficient cash fiows 1o repay the amaunis subjec 1o tha write- off. However, financial sssels that are wilten off could
sl be subject o enforeamant activitis in order 1o comply with the Company's procedures for recovery of smounts dus,

Determination of falr value

Fair vahin is the price ihat would be recolved lo sall an assel or pald to ranafer Nabiity |n an ordarly ransaction botweon market
participants al the mezsurement date. The falr value measurement is basad on the presumplion thal the fransaction to sell the asset
of ransber (ha linbilily akas place elther:

- I the principal market for the aszef or labllity, or

- In ihe absence of a principal market, in the moa! adveantageous market for the assel or Gabilily,

The principal or the most sdvanisgeous market is accessible by the Company.

Tha fair valus of an assel o a llabdity is measured uskng the asaumpticns thsl markel pariicipants would use whan pacing the asael or
liabdlity, assuming that market participants act in thelr best econamic Inlsrest.

Changes in loval 2 and 3 foir values are anplyzad sl the and of asch reporting pariod.

All pgsets and (labifiies for which falr value ks measured or disclosed in the financial statements are calegorizad wilhin the fair valus
hiararchy, descritsod ns follows, basad on the lovwest iavel input that is signiicant (o the T value measunramant os & whoks:

-Level & quoted prices (unadiusted) i active markets for identical asseis or lisbififies.

-Laval 2: Injula othar (han quatod pelos includad in Level 1 thal am obsarvable for ihe asael or lisblilty, aliher direclly (Le. &s prices)
or indirectly (Le, derived from prices),

-Lavel 3! [npuls for Ihe sasel or Hablilly thal are nel based on obaprvable markal data (unobservable inputs)

Whan measuring the fair value of an assef or a liability, Ihe Company uses cbservable market dats as far as possible. If the inpuis
used lo measure the falr value of an assel or a labity fall into different bevels of the fak value hlerarchy, hen the ol vike
mmnm is categorizad in |is entirely In the same level of the fair value hizrarchy as the lowes! level inpul thal i significant to the
measurament.

The Company recognires frangfers betwenn lavels of the fakr valug hiesrarchy af the end of the reporiing period during which tha
change has oooumed (if any).

Employen banofits

i, Post-employment benafits
Defined contrbutlon plan

The Company's contribwution o provident fund are considersd as defined contribullon plan and are chorged as an expanss as thay fal
due bazed on lhe amount of contration required to be made and when the services are rendered by (he employaes.

Defined bonefit plans
Gralulty

A dafined benefit plan s a post-employment benafl plan other than a deflned coniributlon plan. The Company's net obligation in
respect of defined banefit plans is calcudatled saparately for each plan by estimaling the amount of fufure benefl that employses have
earmad in the current and prior pariods, discounting that amount and deducting the tair value of any plan ssnets.

Tha calculation of defined banofit obligation is porfermed anncally by o qualified ociuary using Iho projecied unil credll method, When
the caleulation resulls in a potentlal asset for the Company, the recopnized assel ks limited 1o the presend valse of economic banafis
avallabla In the form of any lulure refunds (rom (he plan or reductions In fulure coptribulions to the plan (the nssel celling?). In ordaer o
calculate lha preseni value of economic benefilts, consideration is ghvan to any minimum funding requirements.

Remoasuremanis of Iha nal defined benafil Eabiity, which comprise actuarial gains ond losses and [he ofloct of the assel ceiling (f
any, excluding interest), are recognized in OCL The Company determines fhe nel interest expense (income) on the nel delined benef|
linhility {assat) for tho parlod by applying the discount rate tsad lo measure (he dafined benofit cbligation at the boginning of tha
annual petiod 1o the then-net defined benaflll lablity {(asset), taking Inlo scoount any changes in the nel deflined benelll lability (asset)
during the pariod as o resull of contribullons and banafl paymenla, Nel inleres! expenss and othar expensen related (o delined
benefit pans are recognized in profif or loss.

When e benefits of & plan-are changed or when & plan s curtailed, (he resulting change in benefil that ralales lo pasl service (past
service cos!’ of ‘past service galn') of the gain or loss on curtaliment (s recognized immedialaly In prafil or loss. The Company
recognizes gains and losses on the sefement of a dafined benafit plan whan ha sattieman) ocours,

e
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Employea banafits (Continuad)
Il Other long-larm amployes benefits

Compensated absoncoes

The employess can cafmy forward @ porfion of the unutlized sccrusd compensaled absences and ufilize it in fubire service periods o
recelve cash compensalion on lermination of amployment. Since the componsnled absences do not fall dua whaolly within twalve
manths afier the end of such period, Ihe benefil is classified a2 a long-lerm employee benafit. The Company records an obligation fior
such compananied pbsences in Ihe period in which the employes rendars thi aarvices thal increase this enlilemant. The obligation is
meazwed on ihe basks of Independent aciusrial valualion using the projectad unil credil method,

fii. 8hort-lerm employes benafits

The undiscountad amount of hor-tarm ampioyes banefiis expacied |0 be paid in exchange for (he services rendered by employees
are recoprized dufing the year when the employees render tha service. Thosa benafils Include performance Incentive and
compansaled abssnces which are axpaciod 1o occur within twalve months afler (ke and of ihe year in which the employes renders the
rolalod sanvics, Tha coel of swch compensated absances o sccounted as under |

(a) In caso of nccumulated compansated absances, when amployess render the sardces thal increase their entitiemant of futura
compensaled abssnces; and
(b) in casa of non-accumulating compangilod absancas, when (e absences ooour,

Iv. Employes Stock Option based compensalion

The Employee Stock Ogption Scheme provides for the grant of oplions (o scguire equity shares of (he holding company 1o i
wmployess. The pariod of vesling and perlod of exercise afe as spocified within the schames. The far value al grant date of aguity
satlied share-based payment options granied {o empioyees B recognized as an &mpioves banefil expanse, with 8 correapanding
incraase In equity, over the pariod thal the employeess uncondiionally bacome entilied to the options. The amoun! recognized as
expansa s based on fhe esiimale of the number of aptions for which Ihe related service conditions aro expected (o ba mat, such fhat
tha amount ulimaiely recognized as an axpensa is basad on the number of oplions that do meea| the related service conditions al he
vesling dale. Such compensation cosl is amodized over the vesting pericd of the respeclive tranches of sudh grant.

Provisions and contingent Habilitios
Provisions ame recognized when tharo is a pressnt obligation os a result of a past évent, i is probable thal an oulfiow of meources
embodylng economio banafits will ba required (o ssllle the obilgation and there s a rellable eslimate of the amound of tha ablkgation,
Provisions arm messured ol the bes! estimote of expenditure requirod (o sattie the present obligation af the Balonce Sheat date and
are nol discounied lo lis present value.

Cantingan| Liablithes are disclosed when thers is a possible obligation adsing from past events, (he existence of which will b
confirmad only by (e occurrenos of non occurmence of one or mane uncedoln fulure events not wholly within the conirol of the
Company of a present obiipation thal arises from past evenls whers it is elther nol probable thal an outfiow of resources will be
raquired 1o settle or o rellable eatimate of the amount cannol ba mada,

Incamo tax
Income lax comprises curnent-and defarred tax. Il s recognized i profil or loss except to the extent thal i relates 1o a business
eombinalion ar lo an llem recagnlzed dissclly in equity &6 kn othed comprabanghe income.

I, Current tax

Current lax comprisas the expacied (ax payable or recabvable on the laxable income or loas for the year and any adjusiment (o (he tax
payable or recaivabla in respect of provious years. The amound of current lax rflects the best estimale of the tax amount expecied io
be pald or recelved after considering the uncertainty, i any, relaled |o iIncoma laxes. I Is measured wsing tax rates (and lax |aws)
enacled or subsiant|vely anacted by the meporting dale.

Current tax assets and current tax fiabilifies are offsal only If there is a legally enforcaabls right to sel off the mcognized amounts, and
it in Intended to reailze the sseal and setfle the lability on a not basks or simultaneously,
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Imcome tax [Continued)

Il. Doferrod tax

Deforred lax assels are recognized lo the axiznt tat it is probabie thal fulure laxable profits will bs avadiable ageinsl which they can
bé uged. The éxistence of unused fax losses is sirong evidencs (hat fulure laxable profil may nol be avallable. Therefore, in case of &
history of recenl losses, (he Company rocognizes a defored tax assel only fo the exienl fhat i hos sufficient taxable lemporary
diffarences of lhere |8 convincing olher evidence thal sufficlent \axable profit will be avaliable againat which such deferred lax assel
can be realkized, Deferred tax assels - unrecognized or recognizod, are mviewad 8l each reporiing date and ara recognized! reduced
o the extant thal it i probable/ no longer probable respectively (hat the elated tax banefid will be realized,

Delerred lax s measured al ihe tax rates thal are expecied (o apply (o tha period whan the assel s reaftzed or the lability is sallied,
basod on the laws thal have been enacted or substaniively enacled by the reporting date.

Tha measurerment of defermed lax mflects the lax consequences thal would follow from the mannar in which the Company axpects, al
fhe reporting date. to recover or selile the camying amount of i3 assata and Rabililes.

Daferred |nx azsets and labilles are ofisel if ihare |s 3 legaly enforcaable dghl to offsel current tax labilifies and assets, and they
refale lo income taxes levied by (he same lax aulhadlly on the sama laxable entlly, or on different lax entilies, bul hey intend o solil
currant tax Eabllities and assels on a nel basis or (hair (2x assels and llabilities will be reslized simultaneously.

Cash and cash equivalents

Cash equivalents are short-term balances (with an original maturity of hres months or less from the date of acquisition), highty liquid
invesimanin that are readily convertible into known amounis of cash and which are subject to insignificant risk of changes i value.
Cash and cash equivilents comprises balances in current account with banks,

Eamings per share

The Company reparis basic and diuled anrmings per equity share in accordancs with Ind AS 33, Eamings Per Share, Basle sarmings
per equity share is computed by dividing net profit / loss after tx atlr|butatie 1o the agully shar holdars for the year by the weighiod
avarags numbaer of aguily shares cutsianding during the year. Diluled earmings per equity share is computed and disclosed by dividing
the nel profil loss afler lax atirbutablo 1o Ihe equity share holdars for the year after giving kmpact of dilulive potential equity shares for
fha year by he walghled average numbar of equity shases and dilullve potenfial equity shares outstanding during the year, except
wharn the resulls are anb-dikitive.

Cash Now statemant

Cash lows are reporied using the indiecl method, whereby profit after lax |s adjusied for the efiecls of transaciions of & non—cash
nalure and any deferrals or accruals of past or fulure cash recelpts or paymenis. The cash flows from regudar revenue ganaraiing,
financing and Invesiing acliviifes of the Company are segregaied. Cash fows in forelgn currencies are accounted al the actual rales of
axchangs pravaiing al the dates of Ihe ransactions.

Newr and amanded standarda

Minigiry of Corporale Affsirs "MCA") noflifies new standard or amandmaents lo the exisling standards under Companies (indian
Acoounting Standards) Rules ag amanded from time 1o fme. During the year anded 31 March 2026, MCA has nolilied following niss
standards or amendmenis lo the exdsting slandands;

1) Lack of exchangeability = Amendmants to Ind A5 21

MCA via notiication dated 7 May 2026, announced amendmenls to ind AS 21, The Effects of Changes in Foreign Exchange Ralas, lo
spacity how an ontily should aosess whelher o currancy i exchangoablo and how || should determing o spol axchango rale when
axchangeability |s lacking, The amendments also require disciosure of information thal enablas users of its financial statemenis 1o
undurstand how e curency nol belng exchangeable inlo the olher curfency affects, of is expacied 1o allect, the entity's Mnancial
pariormanca, financial posifion and cash fows.

Mofe: The amendments (o ind AS 21 relaling 1o lack of exchangaability, notifled by MCA on T May 2025, are nof applicable to the
Coampany, as || doss nol have any fransaciions involing non-exchangoable correncies. Accordingly, [her (s no impact on the
financial stalements.
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3.8 New and amended standards (Continued)
i} Classification of Liabllitles as Current or Non-current and Non-current Liabllitles with Covenants - Amandments (o Ind AS
1
MCA via nolificaion daled 13 Augusi 2028 announced amendmenis lo Ind AS 1, Presenlalion of Financial Statements, which
alaborata on guldancs set oul in ind A5 1 by:
- clarifying that the right to defer settlement of a Nability lor al lsas) 12 manihs sher the reporiing period,
a) must have substance, and b) mial adat o ihe end of the reporfing period;
- sialing that management's expectalions around whelher fhe setilament of a llabdity would ba defamed or nol, doas nol Impact the
classification of the llability;
- including requirements for liabilities hat can ba setiied wsing an entily's own instruments; and

- slating that at the reporiing date, (he antity does nol consider covenants (hal will need lo be complind wilh in e future when
eansidaring the cdassification of (he dabt as current or non-curmant

In addition, an enllty |z mquired to disciose when a3 lkabilily arising from 2 loan agreament is dassified &8 non-currénl and Ihe entily's
right 1o deder astBerment (s conlingent on compllance with fulune covenants within welve manihs,

Mole: The amendments (o ind AS 1 relating o cassification of lablifes as current of non-current and non-cumen! Eabllites with
covenants, notlfied by MCA on 13 August 2025, are nol applicabile to tha Company o || presents iis balance sheet in odar of Bquidity
as per Division [l of Scheduls |1| 1 the Companles Acl, 2013, Accordingly, thare |= no impact en the finencial sistements.

i) Suppller Finance Arrangements - Amendments to Ind AS T and Ind AS 107

MCA via notiffcation dated 13 Augusi 2028 announced amendments (o ind AS 7, Stalemanl of Cash Flows and Ind AS 107, Finoncial
ingirumenis: Disclosures which infroduced disciosure requirements with the objeclive to enable users of financial stalements o
assess how supplier finance arrangaments aflact an entity’s labilies, cashflows snd exposure lo liquidily risk.

Male: The amendments (o ind AS 7 and Ind AS 107 refating 1o supphier finance arangemenis, notified by MCA on 13 Augusl 2025,
-rlnnup-plr.nunnmGwnpmrnldu:nﬂhmmwﬁamnmn&mm.hmhnuhpmmmm
stalemsnts.

Iv) International Tax Reform - Pillar Two Mode! Rules - Amendmants to ind AS 12
MOA via noliicalion dated 13 Augual 2025 announced amendmants 1o ind AS 12, incoma Taxas, which includes:

- o lomporary exceplion o the recogniion and dsclosura of deferred taxes arlsing Iram the implemantation of the Pl Twe modal
rules; and

- addifional disciesure requirements lorgeled al @ rporing entily’s exposure 1o incomp lxes in periods in which the Pillar Two Modal
legislation is enacted or substantieely enacted bul not yol in effect.

Nate: The amendments to ind AS 12 refaling lo Piiar Two Madel Rules, nofified by MCA on 13 Augusl 2025, are nol applicsbis io the
Company. Accordingly, thera s no impact on the financial sistomenia.

<The space ja mtenfonally et blaak>
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4 Cash and cash equivalonts

As al As at
31 March 2028 31 March 2025
Balancn with banks
- In current accounls .80 0242
3.80 02.42
& Rocelvables
Trade roceivablos
g o e
Considerad good (Mo refer nata 34) BZ3 A2 BA2 64
T W#4z  wEiEh
Other receivablen
Unsecured, considerad good 161.26 131.02
181.28 1'.“.“;
Holes:

[} No trade recoivibles ame due from diesclors or other officers of the company aither savarally or jointly with any other person.
ii} There are no dispuled irade receivables as on 31 March 2026 and 31 March 2025
i) The carrying amount of the curmont trade recalvable |s conslderad o8 a masenable approximation of falr valua as § s expocied Lo be

enlieciad within three monihs, such thal the afisct of any diflerenca batween the effective interest rate applied and (he estimatsd current
mationt rade s nol significend,

v} Trade receivables ageing
As gt 31 March 2028 As at 31 March 2028
Outstanding for following periods Quistanding for following periods from
from due date of paymani due date of payment
Less than 6 months Total Less than 8 months Total
Undisputed trade raceivables - conuidersd good 084 68 D4 68 a13.08 81368
& Invesiments As at As at
31 March 2026 31 March 2028
Measurad at fair value through profit and loss
{1} Altornative investment Funds - ungquoted
IFMA Fimpaci Long Term Credl Fund 2.85T.25 2,8495.30

2,408.24 (31 March 2025: 2,458.24) unils of INR 100,000 each

Mortharn Aro Maney Market Alpha Fund 1,640.08 1.071.00
14,34 52730580 (31 March 2025: 10,07,206.7 048) units of INR 100 each

MNorthern Arc India Impact Fund 3,853.58 §5.858.20
5.578.4270 {March 31, 2028 6.478.58) unita of INR 100,000 each

Northern Arc Emerging Corporate Bond Fund 405.57 523,18
488 37 (31 March 2025: 488,37) unils of INR 100,000 each

Northemn Arc Finseny Fund a21.18 §16.77
500 (31 March 2025 500) unlis af INR 100,000 sach

Morthern Arc Fintech NBFC Fund | 514.98 51513
ABT7. 7040 (21 March 2025 487.7940) unlts of INR 100,000 aach

Total Invesimonis In AlFs [A) 9,694.02 11,170.50
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& Investments (Continued)
An at Aa at
(i) Investment in Mutual Funds - quoted 31 March 2028 31 March 2025
Aods Liguid Fund - Direcl Growth 111,11
A,625.674 (31 Manch 2025: NI} units
Aatis Overnkghl Fund - Direct Growlh 1206 60.04
B45.084 (31 March 20258: 4,443.906) unils
Adifya Birka Sun Life Liquid Fund - Direol Growih ** 83.35 arTe
20,852.915 (31 March 2025; 20,852 815) unils
Total Investments in Mutual Funds [B) 21841 147.70
Tolal Investmenta [A) + (B) 9,813.01 11,326.37
Geographleal markat
- In Indfin 8,813.03 11,328.37
- putside Indla . =
Aggregale amount of quolsd Inveslments 21841 147,78
Aggrepata amounl of unquatad invesimants 8,606,562 11,178.59
** ban manked
T Other financlal assets considered good - unsecuned
Socurily deposis 1.08 4,98
Advance lo amployees 1,35 2.23
333 ZI
B Current tax asseis (nof)
Advance Income Lax - 223 55
- 22185
# Property, plant and equipment
Gross Block
Balanco as ol 01 Aprll 2024 15.80 15.80
Additions . -
Disposals - =
Balance as ot 31 March 2026 15.80 16.80
Balanco as ot 31 March 2026 15.80 16.80
Additions - =
Disposaly - .
Bafance as at 31 March 2026 15.80 1s.80
Accumulated depreciation
Balance as al 01 April 2024 15.80 16.80
Dwpracialion for (e year - .
Reversal on disposals - r
Balanco as at 31 March 2025 15.80 16.80
Balanco as at 31 March 2025 15 80 16,80
Deprociation for the year - =
Raversal on disponals . .
Balance a3 at 31 March 2028 !ﬁ!ﬂ 15&
Net block
As al 31 March 2028 . -
As al 31 March 2028 =
10 Other non financial asnots
Unsecured considerad good
Prepalkl oxpanaes 27714 408,860
Advance o supplier — 0.0 023
Ealancas with government authorllles AT u.x-i,..; = 54.27 00.75
e 331.42 508.88
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12

124

128

12C
120

12

14

16

Trade payables As at As &t
31 March 2024 31 March 2028
Trade payahlas
~Tolal outstanding dues Lo micro anlerprses and small enlerprises - -
-Tolad oulstanding dues of creditors ofhar than micro enfarprises and smil enterprises 18947 216820
THEAT B
Notes:

i) These are no disputed irada payables fo MEME or ofhers.

i} Under Micro. Small and Madium Enterprise Developmont Acl, 2006 ("MSMED', the doterminafion has bean made o the axtend

such parlies were identified by he Management based on [he infomation available
i) Trada payubles ngeing as ol 31 March 2020 and 31 March 2025

Lass than 6 manihs 186.47 218.20
180.47
Borrowings (other than debl securities)
Monsured st amortised cost:
Term Loans
- from non-banking Snance company [soournd) 5.000.88 7.500.84
5 5%
Gaographical markal
= In India 5.9906.88 7.500.84
- outside India * -
E,506.BE 755084
Motes:
Dotails rogarding terms of borrowings
Tarms of
1 Lean Namo Sanctlon limit Ridempticn |nterast rate lllll:l.l- rity dats
Term loan from non-banking nance company 10,000 4 yaars 11.50% (Moaling)| 30-Septamber-2028
Term laan rom non-banking Anance company i sacured by hypolhacation of cunment assats, non-currend assats and movable Gxed
assals.
inlarest |8 payable on monihly basis,
During tha year tha Company has not defaulied in tho repaymant of duss,
As al As at
Other financial labllitien 31 March 2028 31 March 2025
Employae benefits payable 4267 245.85
Payabilo 1o ralialed panles (also mfer nole 34) 06,84 203.23
438.01 44500
Provisions:
Frovision for amployes bonefiis:
- Gralulty (refer note 30) 1166 27,97
- Compensalad sbsences (refer nofe 30) 34,00 30.70
45,68 BOBT
Current tax Nabliities (net)
Provision for income tax B0.70
#0670
Other non-financial labiites
Slatutory dues payabls 113,88 173.55
11560 17588
E T T
Ty
95NN
3 <
¥ 0 R *
2]
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As ol 31 March 2026 As 6l 31 March 2026
Mumbar® Amount Number* Amount
17 Equity mhare capltal

Authorised

Equity shares of ¥ 100 each 1,500,000 1.500 1,500,000 1,500
Preferance shanes of ¥ 100 asch 1,500,000 1.500 1,500,000 1,500
Issued, subscribed and fully pald up

Equity shares of T 100 each 381,000 a1 361,000 381

) Reconclliatlen of number of shares outstanding
There has been no movemant in aquity shares outslanding during (he current year and previous yaar.

As at 31 March 2026 Az al 31 March 2025
Numboer* Amount Numbar* Amound
b} Shares held by the holding company
Martharn Arc Capiial Limibed 381,000 381 ag1,000 361
¢) Shareholders holding more than 5% of the shares
Morfharm Ao Capilal Limited 381,000 61 361,000 38
d} Sharea held by promoters at the end of the year
As al 31 March 2028 As at X1 March 2028
Mumber* % HNiumbar® b3
MNorinern Arc Caplial Limited F61,000 100% 361,000 100%

Thare was no changs in the shareholding of the promoter during the current and previous years.
*Mumber of shares are in sbsclute numbar

o) Rights, prefarences and restrictions attached to each ciass of shares

Equity shares

The Company has only ona class of equity shares having a par value of 100 per share. Each holder of equily shares is entitied lo one
vole per share. The dividend, if any, proposed by the Board of Direclars is subject 1o the approvil of the sharsholders in tho ensuing
Annual General Meeting, excepl In case of interim dividend. In he svenl of liquidation, the equity shareholders are eligible o recslve he
mmaining asseis of he Company afler distribulion of all preferaniial amaunis, If any, In proporion fo their sharahoiding. As par ha
records of the Company, including s register of sharsholders! membars and olher declarallon recelved from (he shareholders regarding
banaficial intoreal, the sharehokding reprosants bolh legnal and benaficial ownership of shanes.

fl Bonus isswa, buy back and issus of sharos without paymont belng recelved in cash
There were no shares lssusd pursuant 10 conbract withoul paymeant baing received in cash, aflotted as fully paid up by wey of bonus
Innues or bought back during [he last 5 years immadialsly preoeding 31 March 2028,

a) Copital menagement policies and procedures
The Company’s capital management objeciives are:
- o safeguard tha Company's abllity to continue a8 & going concarn and conllnue Lo provide oplimum mluims 1o the shareholders and all
olher stakeholders by building a strong capital base,

= to malntain an oplimum capital stroctune o reduce e cost of capital
In ordar to mantaln or adusl the capiial structure, ihe Company may adjusi he relumn capltal to shareholders, lssus new shares,or sell
investments / other assels to reduce debl.

For the parpose of e Company's caplial managemenl, capltal includes imsuod sguity capital and all ofhar squilty rosenas stirlbulabla o
fhe equlty holders plus iis bomowings, IF any, less cash and cash equivalanis as presented on the face of the balance shesl The
Company manages e caplinl struciure and makes adusiments o | in [he light of changes In economic condiions and Iha risk
characleristics of iha undarlying assets. The amounts managed as capital by ihe Company for the reporiing years are summarized as
foliown:
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17 Equity share capital (Continued)
g} Capital managamant policloa and procedures (Contlnuad)

Barmowings

Cash and bank balancos

Mot dolst

Total equity

Gearing rallo (Nel debl/ Total equily) *

18 Oihar oquily

a) Rotained samings
Balance ai the baginning of the year
Add; Profil for he yoar
Add: Other comprehansive income for (he year
Balance ot the end of the yoar

b} Capital redomplion reseve
Balance sl the beginning of the year
Balance at the end of the year

Total other equily

Motes Lo other aquity:
{1} Retained sarnings

(8
[ApB)

As at Aa at
31 March 2026 31 Margh 2025
5,086.86 7.560.84
380 (242
5,093.08 740842
508042 487657
1.18 1.54
As al As al
31 March 2026 31 March 2028
3,703.57 4.303.31
214.80 (512.80)
(10.81) 3.16
3,087.42 3,783.5¢
72200 72200
722.00 722.00
4;."1!.4! delm

Retained sarnings are the proftsi{lcss) thal the Company has eamedfincurrad ll dale, less any ransfers fo general reserve, dividends or
olher disifibutions paid o shareholders, Reinned samings Include re-measuremeni loss | (gain) on defined benefit plans, net of loes

that will not ba recizzsified (o Statemant of Profil and Loss:

() Capital redomption roserva

The Companies Act. 2013 (the "Companies Acl”) requires |hat where a company purchases fs own shares oul of (ree reserves or
securifles premium account, @ sum equal io the neminal value of the shares so purchased shall be transferred to @ capital redemplion
reserve scoounl and details of such ransfer shall be disclosed n the batance sheel The chpital redemplion reserve sccaunl may ba
appliad by he company, in paying up unissued shares of the company 1o ba issued to sharoholdars of Ihe company as fully paid bonus
shares. The Company establishad Ihis resarve pursuant io tha redemption of preferance shares in earlier yaars
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19 Revonua from operations

Ravanua from contract with customars
Fee and commission income (refer nola 34)
Inladest Incoma from (nancial instrements measured ol FYTPL (rofer nole 34)

Geographical Market
- India
= oidalde India

Major products | service lines
Imvastman management and relaled servicos

20 Other incomo
Fund oparating fen (rofor note 34)
Raimbursament of expensas
Recavery of sasets writlen off
Intarest an income tax refund
Other miscallaneous incoms

21 Flnance cost
Interest expenaas on financial Unb®las monsured al amorized cost

= Tarm laan
- Cash cradil (refer note 34)

22 Fee and commission axpensa
Disiributhon axpanses {rafar noda 34)

23 Net loss on falr value changes
Loss on falr value changes

24 Employao benoflits axpanse
Satarles, bonus and allowances (nefer nole 34)
Conlribution ta provident and olher unds (refer note 30)
Share based paymanis lo employess (refer nole 34)

Graluily pxpenze (refer nole 30)
Stafl welfare axpensas

25 Depreclallon and amorization axponss
Depreciation of proparty, plant and equipment (rafer nota 9}

This spaca s infentionally laff ank

e

o

(4

ilicay:
—_—

Year endad

Yoar andad

— M March 2026 31 March 2026

3,281.52 3.078.04
1,823.60 1,530.07
4,605.21 461711
480521 451711
#0821 L8170
634,95 420,08
6.50 BO.53
. 1.2
14.33 B0.38
207 22.48
65708 §2.58
873.27 1.104.20
510 2037
a78.45 1,128.47
0z1.14 541,54
B21.10 841,54
107585 1,768.54
1,076.85 1,758,854
126387 1,035.47
§2 50 BA 33
4302 1.28
&8 10.07
B84 12.36
T,373.54 1,104.83
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26 Other expenses

Yoar ondod Yoar anded
31 March 2026 31 March 2026
Legal and professional axpenses (refer note 28, 1) 240 5% 571.25
Operafing expenses (refer note 26.2) 398,40 32aM
Rant #3585 Fir g g )
Carporale soclal responsibiity {refer noto 26.4) . 2308
Traveling and coméayanca 3570 47 8BS
Direclor slifing lee £0.00 64.68
Communloation sxpenses B85 a3
Repairs and maintenance 19.15 22 45
Ralos and laxoos 183 0.48
Subscription chargas T.03 21.14
Aud|lors' remunoeration (rafer note 26.3) 4.18 442
Bank charges 182 1.38
Business promoflon expenses 160 7343
Provision for losses - 3.10
Miscallanaous expanses 15.19 18.51
1,007,985 1,259.88
26.1 Represanis lagal and professional axpanas incuried on bhall of the followlrg funds and ralmbirsed to the Company:
Yaar endod Yoar anded
31 March 2026 31 March 2025
Morihemn Arc Capital Limifsd - T4.00
IFMR Impact Long Teom Mulll Asset Class Fund . a.4T
IFMR impacl Long Term Credil Fund 775 15.43
T.78 9263
26.2 Oporating sxpensos Included oxpanses Incurmed on bahall of the fund :
Lognl and prafessional chaiges 3340 220.08
Audll fes 15.00 12.84
388.40 338.82
26.3 Auditors' remunegration (excluding goods and services tax)
Salutory aushil 3.00 3,00
Tax audit 1.00 1.00
Raimburmoment of axpenses 0.18 0.12
4.18 4.12

<Tha spece is intentionally leff blani>
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28.4 Corporate soclal responsibility ("CSR™) expendiure

Yoar ended Year onded
31 March 20326 31 March 2025

{a) Gross amounl reguired 1o be spant by the Company during the year - 23.00
() Amount approved by the board to b spant during the yoaar . 29 08
) Amount speni during tha year (in cash) ;

{1} Conslructions acquisition of any asssl =

(i) On purpases olher than (|} sbove . 2280
{d) Coniribuficns 1o Morihvern Arc Foundation - 23,98
Dwtalle of ather Ihon ongoing peajeed

(&} Camy forward balances of CSR pro-spont®
Ogpaning batance - pre-spend | (shortfalis) .
Amount reguirad 1o ba spant durng the yoar . 23.00
Amount spent during the year - 2308
Closlng balancs - pra-spant / (ahortialls)* i

* Contribulion o Northesn Arc Foundation has been spenl on social aclivilies.

* Tha Company has nol spent any amound on engoing projocts. Accardingly, no disclosurns are mide in this regard,

** Excess confribution o CSR aclivities in a particular year cannol be camied forward to subsequent years.

Nale! Pursuant lo Sectlon 135 of Companles Acl, 2013, & Company mesling (he applicability threshobd, neod o spend af loast 2% of
ll= average net profit for the mmediately precading three financial years on corporale social responsibility (CER) activities identifiod by
the Company and moniored by CSR committes. Duting (he previcus Snancal year, the Company incummed & loss, Accordingly, tha
provisions ralating to Corporate Social Rasponsibiily (CSR) are not applicable to (he Company for the current fnancial year,

Income tax
The companent of income tax expense for the year endad 31 March 2026 and 31 March 2025 are:
Year onded Yoar ended
31 March 2026 31 March 20256

A Amount recognised In the statomant of profit ar loss

Current tax expense

Currant incoms (ex chiarga 402 82 20843
Total current tax expansa [A) 40282 100.43
Dafared lax income {311.41) {467.77)
Deforred tax incomo (8) {311.41) (487.7T)
Income lax expense reparied in the slatement of profit and loss 2.4 (168.34)

B Tax on amounts recognised In othor comprehensive Incoma

Remeasuwemanis of tha defined benafil plan 3.64 {1.06)
Total Income tax recognized In other comprohenslve Incoma 3.84 {1.08)

€ Reconclliation batwesn the stetulory incomo tax rate spplicablo to the Company and the effective incoms tax rate ol the
Company

The lax chamge shown in the stalament of profil and loss differs fiom the tax charge thal wolld apply If all profits had besn chargad al
India corporate tax rale. A reconclistion betwaen he lax axpense and the accounting profil mullipied by India's domestic fax rate for
tha your anded 31 March 2026 and 31 March 2025 s on follows:

Yoar endad Yoar ondaed
31 March 2026 31 March 2025
Profit bafore tax 30607 (E01.24)
Applicabla 1ax raie 2517% 2B17%
Tax using the Company's domestic tax rale T7.03 [171.45)
Tax effect on | of:
Tiax Impact of incoma not subject 1o delerred tnx
Prowision for CSR - .04
Cihais 14.38 (2.83)

Total Income tax expenso | (bonofit) 81,41 {168.34)
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27 Income tax [Continued)
Note:

i) The Company has elected 1o exercise the oplion permitted under saction 1158AA of the Income fax Acl, 1961, as infroduced by the
Tmatlon lawes (Amendmaent) Ordinance, 2018, Accordingly, the Company has recognined provislon for Income tax and remaanured i

net deferrad fax assel &l concessional rate for the vear andad 31 March 2026

b} The tax rate used for fhe reconcilialions above ks the corporate lax rate of 25.17% for ine year 31 March 2026 and 31 March 2025

payabls by corporale antifias in India on taxabls proft under b law in Indlan jurlsdiclion.

O Significant components and movement In deferred tax assel and liabllitles

Exponse [ incoms  Expenan | incoma

As al 31 March 2025 recognised through  rocognised % %3 Hareh
profit or loss  through OCI
Component of doforrod tax assot [ (lability)
Defermed tax assols
Proparty, pant and aguipment 052 {0.20) - ox
Provisien lor employsa benofils 3.7 3588 384 7375
Fair value gain / loss and impairmend of
invesimenis 60,07 275.73 - 635,80
Total deforred inx assels 394.82 14 164 709.87
Exponse [ income Expenso / incoma
As at 31 March 2024 recognised through  recognised ":;;:"‘“
profit or lose  through OCI
Compenent of deferred tax assot / (lability)
Deforred tax asnols
Proparty, plant and squipment LE: ] (0.33) - 052
Provision lor employee banolis B1.89 (A0 B0) {1.08) 1
Fair valua gain { loss and impairment of
Invesimenis (154.84} 514.70 - J|0.or
Total delorred Lax assels (71.88) ABT.T? {1.08) 304.82
This space (s infenfionally left bank
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Summary of material aceounting policies and other explanatory information
(Al amounts are in Indian Rupess in lokhs, unless othenwise siated)

28 Financlal instrumants

A Falr value measuremant
Valuation principles
Fair value |8 the price that would ba recoived fo sl an asaol or paid Lo ransfar o Gabliy in sn orderly ransaclion in the principal (o

mos! advaniageous) markel at the measurement dale under current market conditlons |e., exlt price. This is regardiess of whether that
prica in diroctly obsarvable or estimated using o valuation techniqus.

B Measurament of fair values
Valuation methodologhes ol financlal instrumenis nol measured at falr value

Fair value hierarchy

Tha falr value hiesarehy bs based on Inpuis lo valustion lechniques thal are usad 1o measure falr value thal e effher ocbeenable or
unobaarvable. The hisrarchy gives tha highest priodty (o quoled prices in aclive markols lor idenlical assals o lbilliles and lowes)
priodly io unobsarvable inputs.

Tha hierarahy ueod is as lollows :

Level 1 — Inpuls are quoted prices (unadjusied) in active markets for identical assels or llabliitles. The falr value for investment in
midual funds are based on (heir respective nol saset value ["NAVY),

Leval 2 — Inputs are other Ihan quoled prices included vilhin Lavel 1 (hat are obaervable for the nasel or Bability, sither directy (Lo. as
prices) or indirecily (i.e. devived from prices).

Leval 3 — |nputs are nol based on observable marke! dats {unobiservable inpuls), Fair values are determined in whole or in par using a

valailon model based on assumptions thal are nelther supported by prices from observable current markel ransactions in (he same
instrument nor are they basad on aveilable markel data.

Fair valuo moasuremonts
Financial measuramants by calagory

Partlculars Hierarchy level As at 31 March 2026 As at 31 March 2025
FVTPL Amaortised cost FVTPL Amaortised cost

Financial aasots
(@} Cash and cash equivalenis - . 3.80 - 242
(b} Trade & other receivables = = 984 .66 - B13.68
() Investmeants

Allwrmals nyentmanl Funds Laval 2 9.808.62 - 11,178,508 .

Mulual Funds Lewval 1 21841 - 14778 -
{d} Other financial sssals = 3.33 - T.21
Total financial assots £.81.02 $81.81 11,326.37 B83.29
Financial akites
() Trade payabias = - 189,47 . 18.20
(b} Borrowings = - 6.990.66 - 7.560.84
(c) Othir financial labilitiss ¥y - 430,31 - 44008
Total financial lablilties . B,625.64 - 8,228.12

“Falr value of cash and cash equivalenis rade & ather recalvables, othor financial assels, rade payablos, borrowings and alhor inancial
lisbiities spproximate (heir carying amounts argoly due lo curmant maturities of these nstruments, Accordingly, f2Ir valus hlerarchy for
(hese categories of inancisl instrumenty have not been presented,

This gpace (3 infantionally el bank
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Summary of materfal acoounting policies and other explanatory information
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28 Financlat instruments (continued)
C Valuatlon lochnlques used to dotermine falr value

Significant valuation tachniques used to value Bnancial instrumenis inciude:

1. Tha fair valuen for ovestment In muliual fnds am based on (heir respective NAY. Honce nvastmant in mulual funds have been
categorizad on Lavel 1.

2. The fair values for invesiment in Allemative Investmeni Fund are based on MNet Assel Value (NAV) provided by lssuer fund which is
arrivad at based on valustion from independant values lor unlfled portiolio companies.

Falr value of financlal Instruments messured at amorilsed coal
Fair value of fnandal assels and |isbilitiss are equal Io heir camying amounl.
Mote: During the periods menlioned above, there have been no ransfers amongsl (he hlerarchy levels.

29 Financial rlek managomant objoctives and policies

Tha Company's principal financial Rabilities comprise borrowings from banks and trade payables, The main purpose of thess financal
lighilities is to fnance the Company's operations and o suppor s oparations. The Compamy's Bnancial assats include investments and
cash and cavh equivalants thal dorive directly fram ils operations,

The Company ia axpoded lo markel tak, credil risk and Rquidity risk, The Company's senlor managemen] overasas the managemeni of
Ihese risks. The Company's senior mansgement assesaes the financial risk ond the oppropriate finoncial dsk governance framework in

accordance with the Company's risk and objecives, The Board of Direclors review and agree on policles for managing each of (hess
flsks, which are summarised babow,

I} Markot risk
Markel itk ks the ik that the &l vahio of fulure cash flows of a Gpancial iInstrument will fuctizats because of changes In markel prices,
Muorkal risk Inchudes interesy rabe resk, forelgn currency sk and prico rsk. Finonciel instromoents affectod by markel ek include loans
and deposils.

(=) Markot risk - Price risk and interest rate risk

(I} Price rish is the riak that the tair value or future cash flows of the Snancial Instrument will luctuale dus 1o changes in markal varlables
such as interest rales, eredil ratings of undarying nvestments of mutual lunds and altemative nvestmeni funds thal the Comipany has
Imeestad i, The Company's exposure (o price iisk arses fom s investments in units of mutusl unds and wnits of sismativ invesiment
funds thal are classified &8 finencial assets al FVTPL.

As at As al

PapeulE 31 March 2028] 31 Mareh 2028

1) Invesiments in mutual fund units 216.41 147.78

i} Investments in ARernate Invesiment Fund 0,608 62 11,176.50

Sensitivity Analysis

The table sals oul the eMect 6n prafil oF loas and dise lo reanonable posasible weakening / strangthaning in prices by 5%

Partiositam Year end| Year end

31 March 2026 31 March 2025

6% Increase in the prices 435 85 566.32

[ decreass In Ihe prices {495.68)| 566.92)

This space fs infentionally left blank
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Summary of materfal aceounting palicies and othor explanatory information
(A8 amounis are in Indlsn Rupess in lakhs unisss otherwisa stalnd)

29 Financial risk management objectives and policies (contlnued)

(a} Market risk - Price risk and Inlorest rate risk (Continued)
Iy Inderest raln ik ks (ha ek that the falr value or future cash fows of @ finencisl instrument will fuciuate becouss of changos in markel
interest rates. Tha interest rale en deposils with banks are fad and henice do nof Cary a risk due to change In market rales.

Particulars Ax ol As
31 March 2026 31 March 2025

Fioaling ratn borrawings 5,908,806 7.560.84

Fixad rate borowings = .

The fair values of the Company's interest-bearing borrowings and loans are determined under amarised cost method using discount
rate thal reflacts (he lsuer's borrowing rale as ot the end of the mpoting parod. These rates are considared to reflact the market rate of
interast and hence fhe cammying value are considered to ba al fair valus.

Interest rate sensithvity

The following table llustrates the sensitivity of profil 1o a reasonably possible change In intesest rales of +/- 1% for iha year ended 31
March 2026 and 31 March 2025, Thesa changes are considered 1o be reasonably possibie basad on cbsarvalion of currant markel
condifions. Tha calculations are based on a change in the average market interes| rafe for each period, and the inancial instrumeants
held al each reporting date thal are sensithve (o changes In Intanest rates. AR olher vardables are hald constant,

Changes in Profit bafore tax / aquity
Year endod Year anded
31 March 2026 31 March 2025

Increase in interes! rale | (Decrease) mn profit for fhe year (58.87) (7581
(Decraasa) (n inferes! rate / Incroose in profit for the yaar £0.67 THB
Foralgn currency risk

The Company does nol contain belances denominated in foreign curmency and hence rol subjed 1o forelgn curmency risk.

{b) Cradit risk

Credil risk s the risk of linanclal loss 1o the Company [ 8 customer or counler-parly fo financlal instrumant falls 1o meat lis contractcs|
obligations and prises principally from (he Company's irade and other receivables, cash antd cash equivalonts and fnancial anneis
measured al amortised cosi.

Exposure to cradil risk

The Company's financial asseis subjedt to the credit loss model undar IND' AS 100 are cash and cash equivalents, bank balance,
deposits wilh banks, radz and other receivables. The camying amount of financial assels represents tha maximum amounl of credit risk
oxposure, which |8 sggregals of carrying amount of these fnancal pesels measuod ot cosl.

Az &l As atl
Particulars 31 March 2026) 31 March 2025
Exposure lo credi| risk {rafer column for amorlised coal under inancial assets saclion of table in Be1.81 B53.29
Wote 28)

Credil risk on cash and cash equivalenis, is insignificant as counter parties are banks with higher quallly axtemnal credit rafings. The
[radd and ather recesvabies ane genarally realisad within reasonable period. Further, the Company has not expetenoed any matetial bad
dabl from these nssels in the past 6 years. Accordingly, credit risk exposwra on irade receivibies and ofher fnancial assels .
considarad negiigible.
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Summary of material accounting policies and other explanatory information
(AN amounts are In indisn Rupsas in lakhs, unless olharwise stated)

2% Financial risk management objectives and policies (continued)
() Liquidity rink

Prudent guiddy risk managenent implies maintaining sufficiant cagh and markstable securilies and the avallabilfly of sulficient fqud
nnsats lo meed obligatlons whan dus. Due lo the nalure of the business and Ils investments, the Company maintalns suficen] RexbiiEy
in maneging Rquidity needs by withdrawal of fiked and / or redemption of its invastmaents in units of mutual funds.

On & regular basis, Management monitors cash forecast of the Company's quidity posifion on the basis of expectad cash flows,

Furtharmare, significant portion of the Companys revenues are earmings from management faes, which are soltied on a guarisry basis
and, therelore are read|ly convetible into cash,

The table below analyses the Company's financial labililes indo relevant malurily patiern bazed on el contraciual maturliles for all
financial Babifites.

|As at 31 March 2026 Carrying Contractual cash Nows
Financial liabilities amount  [Within 12 months |After 12 months |
Bomawings B, 006,88 1,208.07 4,780, 70
I Trade payables 189.47 18847 2
(Ot finmncial iabiities 438,31 438,31 -
[ Total 6,625,064 1,034,085 4,790.79
|An 8t 31 March 2025 Carrylng Conlractunl cash flows
Financlal lnbilitios amount Within 12 moenths |Alter 12 months
Borowings 7.5680.84 760.84 8.800.00
Payables 21820 218.20 -
|Othar financial lakllies 440.08 44008 =
Totsl B8,228.12 1,420.12 &,800.00
This spaca Is infenBonally kaft blank
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Summary of material accounting policies and other explanatory Information
(Al amounts sre in indisn Rupees b laihs, unless oihanviss sislad)

M Employes Benalits
The Company has classified various benofits provided fo its amployeas as undar

(1) Defined benafits plan: Gratully

Gratulty is payable o all ihe members at the rate of 16 days salary for each completed year of séndce. In accordance with applicable
Indian laws, the Company provides for gratuity, a defined banefil retirement plan (“the Gratully Plan®) covering efigible employens. The
graluily plan provides for a lump sum payment lo vesled employess on relirement {subject 1o completion of fve years of confinuous
amploymant), death, incapacitation or lermination of employment (hat ano based on last drawn salory and lenure of employment subjsct
\& 2 maximum slatutory Smil. Liabilities with regard Lo the gratulty plan are delesmined by actuarisl vakuation on the reporiing dalz.

DPetalls of actuarial valuation of gratulty pursuant to the ind AS 18

A. Changa In presant value of sbligations As al An at
&1 March 20246 31 March 2025
Fresenl value of obfigations at the Bbeglnning of the year 2787 11813
Imburasi coal D.6s 450
Curean! sarvics cos! L Fal 14.51
Transfer in-velue of obligations 6.74 197
Henafils sobllnd [42.41) {124.72)
Actuarial loss / (gain) 14,45 {4.22)
Present value of obligations at the end of the year 11.68 T
B, Chango in plan asaols
Far value of plan asssts al (he beginning ol the year L 2
Expecled return on plan sssets z =
Actunrial gaind (loss) . 3
Employer contributions 42.41 124.72
Benafils setlled (42.41) [124.72)
Fair value of plan assets at the end of the year . -
C. Acteal Return on plan assals
Expacted return on plan assats - :
Mctuariad gainl (Ioss) on plan assots 4,
Actual return on plan assets = E
D. Reconciilation of present value of the obligation and the falr value of the plan assaels
Chango in projecied benalit abligation
Present value of obiigations al the end of the year 11.88 T
Fuir value of plan asseln . .
Net liability recognisad in balance shool 11.88 27.87
Yoar ondod Yoar ended
31 March 2026 31 March 20285
E. Expenno recognined in statoment of profit and loss
Gratuity cost charged to profit or logs
Currant sarvice cosl 427 14.51
[nierost on obligadion 0.64 4,58
4.91 18.07
F. Expense recognised in other comprehensive iIncome
Remoasuroments recognisad in olher comprahensive incomo
Actuarial boas / (gain) on defined bensafil cbligation 14.45 {4 22y
Total amount recognised In othar camprahensive Incomo 14.45 [4.22)
Net gratulty cost 18.36 14.85
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30 Employee Benefils {Contlnued)

a)

k)

An ot As ot
31 March 2026 31 March 2025
G. Assumptions at balance shoot date
Discount rale B.18% 6.37%
Salary escalation B8.00% B.00%
Maoriality rale Indian Assured Indlan Assired
Lives (2012-14) Lives (2012-14)
Adirblion rale 30,20% B3.60%
Notes:

Tha ostimites (n lulure salary incranses, considersd in actusrlal valuatien, takes sccount of inflalian, senlonty promolion and olhaer
redevant faclors, such as supply and demand in the employes markst.

Discount rale is basad on (he prévalling marksl yisids of indlan Governmenl Bonds as at the balance sheet date (or the esimatad term
of the obligation.
H. Sansitlvity anakys|s

Reasonably possibie changes al tha reporting dals o one of the relevent aduarls! assumplions, holding olher assumplions constani,
‘would have affected the defined benafil obllgatan by he amownin shovwn balow.

Yoar andad Year endad
31 March 2026 31 March 2025
Incroane Docrenso Incronss Docreasn

Discount rais [ 1% movement) 1n.zr 12.08 2766 2B.28
Fulure salary growih (1% movement) 12.12 1.2 28.40 2754
Anrition Rades (1% movemant) 11,36 11.89 47.90 28.04
1. Maturity analysis of banefil payments
Particulars As ol As al

31 March 2026 31 March 2028
Expacied benefits for year 1 224 1742
Expacied boneflts for year 2 1.84 7.22
Expected benaflts for year 3 1.3 314
Expacied benellis lor yaar 4 21 3
Expacied banafils for year § 254 082

J. Risk exposure

Tha definod benafil plan axposes tha Company to aciuarial risks such as intores! rte risk, vestment rlisk, longevily risk and infiation
risk.

Demographic risks

This s tha risk of volaliily of resulls due 1o unexpecied nature of dacremants that include mortallly alirition, disabfily and retimment.
Tha efiects of this decrement on the defined banefil oblgations depend upon the combinafion of salary Incroase, dincoun| rate, snd
vealing criterla and therafore nol very straight fonwed,

Intarast rate risk

Tha presan] value of the defined banofl ilabdily is calculated using a dmcount rale delermined by roference o market yialds of high
quallly corporale bonds. The eslimated term of (e bonds |5 consisten| with ihe eslimaled term of the defined benelit cbligaticn and i ls
denominated in Indian pees. A decreasa in markel yisld on high quality corporate bonds will inorease the Company's defined bonafit
liztillny.

Longevity risk
Tha Company is required 1o provide benafils for lile for he membars of the definad benefit llability, Increase n Me llle expectancy af he
members, will iIncrease the defined benefit [iabiity.

Inflation risk
Tha presarnt vihme of some o the defined banefl plon obligations am calculated with reforenca 1o the fulure salades of plan
participanis. As swch, an increass in the salary of the pian participants will Increase ha plan's ability.

Lite axpactancy
Tha present value of defined banefl plan chigalion o calculated by referance o the best estimale of the montalily of plan participants,
both diring and affer [he employment, An Increags in (he ile expactancy of Ihe plan parlicipants will incraase the plan's labilily.
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30 Emplayes Benofits (Continued)

Il Dafined contribution plan

Eligitle employaes of the Company recolve banefts under the provident fund which is n dafinod conlribuion whersin belh the
amployee and the Company make monihly contribulions equal to a specific percentege of the covered employes's salary. These
conlrlbufions are made to the fund adminisiered and managed by the Governmani of india. The Company's monihly contribiutions are
charged to the stalement of profil and less in the period they are incured. The lotal expenses for the year ended 31 March 2026

amounis to ® 52,60 Lakha (31 March 20285 ¥ 66.33 Lakha),

Il Other long term employes banefits

Tha Company have a leave policy for which the Company permits encashment of componsaled absences accumutated by (hair

on retirement. The fiabifity in respect of the Company, for cutstanding balanoa of leave st the balence sheel dale ik
dotormined and provided on he basis of acluarlal valustion performed by an independent acluary, The Company doas nol malntain
any plan assets 1o fund iis obfigalion lowards compensated absences. The Habilty for compansated absences as at 31 March 2026 is ¢

34,03 Inkha (31 March 2025; T 30.68),

An at As at

Principal actuarial assumptions used: 31 March 2028 31 March 2025
Discount rate 8.18% L

Long-term rale of compensation Increase B.00% 4.00%

Attrition rate 30.20% 60,60%

horiality rate Indian Azsured Indian Assured

Livas Mortality Lives Martslity

(2012-14) Uktimate  (2012-14) Ultimats

Table, Tk,
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¥ Employee stock option plan (ESOP)

Maorthamn Are Capltal Employse Stock Option Schame 2018 - ("Schema 1)

The scheme was approved by special resolution passed on 07 Oclober 2016 by e shareholders of the holding company af the
Extraprdinary General Meeling. The Morharn Are Capilal Employee Slock Oplion Schame 2018 is applicable to all eligible amployees
of e Company. The opfions were issued In wo batches, with an exercise price ranging botwoan R, 110 to R, 121, The oplions
vesis equally ever a period of 8 years.,

Worthern Arc Employees Stock Option Plan 2018 — ["Scheme lII")

The schems was approved by spedal resolulion passed on 25 July 2018 by the shareholders of the holding company al the
Extraordinary General Mealing. The Northarn Arc Capital Employes Stock Option Schome 2018 Is applicable to all eligible employees
of tve Company. The oplions were issbed on 28 July 2018, wilh an exercise price ranging belween Ra. 181 io Rs. 275. The oplions
vasls over o parlod of 3 years in 30:30:40 propartion.

Morthern Are Employes Stock Optlon Schame 2022 = [*Scheme= V")

The schame was approved by spacial resolution passed on 13 Seplembaer 2023 by Ihe shareholders of the holding company al tha
Extraardinary General Meating. The Northern Arc Capital Employes Stock Ogption Schame 2023 ls applicable to all eligible amployees
of the Campany. Tha options were issued in two batches, wilh an exercise price of Rs, 275, Tha oplions venls equally over a period of
4 yoarn.

Marthem Arc Employee Slock Option Scheme 2023 - (“Schame- [VB")

The schame was approved by special resoluion pasaed on 13 Septamber 2013 by the shareholders of the holding company al the
Extraordinary General Mealing. The Northern Are Capils! Employee Stock Oplion Scheme 2023 Is applicabla to all efigible employees
al e Company. The options ware |ssued n mulliple batches, with an exercise price of Rs, 275, The opllons vests equally over a
pariad of 4 years.

Options outstanding under various Schemos

As pt 31 March 2026

Plan_ Schoma il Behama 1| Schoma IV Sahama (VA
Grani date Varlous Various Vatious Varlous
Mumber ol oplions 204,000 148,666 110,000 85,000
Exarcipe price in R, 1100 121 181 10 278 278 21110 275
Vasting pariod 110§ yoar 110 3 years 1o 4 yoars 1lo4 yoars
Oplion Price 39.28-40.88 8233 65.74 145
Wiighted average axerciss prica in Rs. 116,61 185.81 278.00 226,06
Weighled average remaining conlraciual - - o009 a.08
life {in years)

Vesting sondition Time based vesling

As at 31 March 2025

Pian Sohema i Schama I Schame IV Schema lIB Schems VB
Gran| date Yisrious Vorlous Varlous WVarious Various
Mumbor of oplions 334,000 166,609 116,000 35,000 90,000
Exerciss price in Rz, 110 1o 121 181 1o 275 275 275 2715
Viesling period 110 & yoars 110 3 yeais 1 1o 4 years 1 1o 6 years 1 1o 4 yaars
Oiplian Price 36 20-40,50 02,33 B5.74 B 120,88 144 42
Weighled average exarcise price in Rs. 134.70 190.75 275.00 275.00 275
Wisighted average remaining conlraciual - - 1.78 . 1.78

[ife {in years)
Vesting condiian

Time based vesting




Northern Arc Investment Managers Private Limied
Summary of materlal nccounting policies and other explanatory information
iAll smounis are in Indian Rupses in lakhs, inless othendse staled)

31 Employes stock opilon plan (ESOP) (Continuad)
Reconciliation of outstanding options
The datalls of options granied undar he above schemes are &S follows.

Particulars Numbor of aptions
As at As al
M March 2028 31 March 2016
Cutsianding al baginning of year 743,800 560,734
Forelted during the year 148,500 130,000
Exsroised during the year 46,533 181,368
Granlpd during the year 55,000 158,000
Transfer from holding company 24,000 338,31
Outatanading as al end of yoar 637,068 743,699
Vestod and exorcisablo an at ond of year 572 BBA 585,000

Fair valuo methodology

The fair value of options have been esfimated on ihe dates of aach grani using the Black-Scholes model. Accordingly, ha halding
company had considesed the volatility of the stock price basad on hisiorcal volaliity of similar Ngled onterprises. The varlous inpods
considerad |n the pricing model for the stock options granded by the Gompany durlng the year are an follows:

As al As at
31 March 2026 31 March 2028

Dividend yinld . ‘
Historical Volatillly Esiimaia A7.06% - 30.23% 37.06% - 30.33%
Rink froo inlemsl rate B.ATY B.87%
Expacted life of the option (in years} 3.00 3.00

Vilstllity iz & measure of (he amoun| by which 2 price has fucluated or 13 expecied fo flucluals dufing & pariod. The meassure ol
vialalility used in the Black - Schales Modal s the annualisad standard deviation ofthe confinuously compounded rates of mium on the
slock over & period of lime,

32 Ezmings pershare — Basic and Diluted:

Yoar ended Year andad
P 31 March 2026] 31 Mareh 2025
Eamnings/ (loss)
Met profif {loss) atiributsble lo equity shareholders for calculation of basic EPS 214,08 {512.90)
Mai profit (Ioss) nitdbuiable 1o squily sharehokdars for calculation of diluled EPS 214 .88 {512.80)
Shares
Equily shares at ihe beginning of the year 361,000 351,000
Sharas issusd during the year - -
Todal number of equity shares oulstanding al the end of the year 361,000 361,000
Wheighted average numbar of equity shares owsianding during the year for calculation of basle 381,000 381,000
Wesighled average number of equity shares oulsianding durlng the year for calculation of diuted 361,000 361,000
EPS
Face value per sharne {T) 100.00 100.00
Eamilng per share
Basic (€] 5948 {142.08)
Dilutad () 50.40 [142.08)

<The space iz infenfionally it blank>
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33 Segment reporting

Oparating segments

Tha Company's operations predominantly relats tn managing Allernative investment funds. The information relating o this operating
segment = reviewed regularly by the Company's Board of Directors (Chief Operating Decision Makar) 1o meke declsions about
resources fo be aliocated and 1o assass s parformance, The CODM considers the entire buziness of the Company on a holistic basis o
make operating decisions and thus thers are no segregaled operating segmants, The CODM of the Campany reviews the operating
results of the Company &S a whole and herefore nol mare than one reportable segment is required (0 be disclosed by the Company as
envigaged by ind AS 108 Operatfing Segments,

The Compary does not have any separate geographic segment olher than Indis, As such there are no separate reporiable segments as
perIND AS 108 Operating Segmenis.

34 Related party disclosuros

Nature of relationship |
Hodding Company
Fedlow Subsidianies

Name of related party

Northern Arc Capital Limitad

Marthern Arc CrediTech Private Limitad
MNorthern Are Securities Private Limited
Pragati Finseny Limited

Morthern Arc Foundafion

Member of Group (Associate of holding company)  |Morthem A Emesging Corporales Bond Fund

Key managemeni parsonnal * Kshama Farnandes, Non-execulive Directar

Ashish Mehroira, Mon-esecufive Director

Chaitanya Pande, MNon-execulive Direclor

Pardhasarsdni Rallabhand|, Mon-axecutive Dirsctor

Bhavdeep Chandrakant Bhat, Chief Exesutive Officar

Wishal Gang, Chief Financial Officer

Dhirg) Ramasaw Gupta, Company Saecrefary (since 2 May 2025)
Ravl Vukkadala (Up te 11 Jure 2024)

* Remuneralion is paid by the holding campany to the Chief Financial Offfcer
A Transaction with related parties during the year:

Rolated Pa Year endad Year endad
e Phgsrermites 31 March 2026| 31 March 2026
Mortherm Arc Capital Limited |Finance costs 519 G24 AT
Fee and commission expanse Jriiz 294.45
Loans takan 1.387.53 3.421.77
Loans rapaid 1.387.53 13,226.02
ESCF ssued 43,32 1.29
Hortham Arc Foundation Carporate social responsibifity expanditure 2308
Marthem Arc Securities Privata Limitad Fae and commiss:on expense 28.41 -
Mortharn Arc Emerging Sorporate Bond Fond Invesirment in Class Ad units 200.00
Inwvestmant in Class AS Units 2.000.00
trvastment in Class AT unils - 215000
Fea and commission income 1,016.34 BES.50
Interest income 54 .45 6554
Fund operating fee 248 03 136.65
Ashish Mehrotra |Girector Sitling Fees 700 -
Chailanya Pande Dirgctor Sitfing Feas and commission 58.50 54.50




MNortharn Arc Investment Managers Private Limited
Summary of material accounting policies and other axplanatory information
{All amounis are in Indian Rupees in lgkhs, unigss otherwise stated)

34 Related party disclosures ({Continued)

A Transaction wilh related parties during the year (Continued)

Jeceibipiban Tmeaciiom 31 ;::: oot [ Trimpse
Pardhasaradhi Ralabhandi Director Sitting Fees B.00
|W A Meoaon Diirector Sitting Fees - 4.3
Theodoor Brouwers Darecior Siting Fees = 5.87
Kshama Femandes Remunaration® . 200.00
Director Sitting Fees 850 i

Bhavieen Chandrakan! Bhatt Remunaration® 260 46 135,08
Dhira] Ramasaw Gupta Remuneration® 18,18

Ravi Vukkadala Remuneration® 20.85

* Amount atiributable to past employment benefits have not been disclosed as ihe same cannot be identified distinctly in the aduarial

valuation.

B Qutstanding balances with related parties as on balance sheet date:

As at] As At
Related Party Qustanding balances 31 March 2026| 31 March 2025
Marthern Are Capital Limited Equity share capdtal 364.00 381,00
Payabbe towards shared service cost 52.04 201 94
Ciiher recaivables - 18.71
ESOP payabla 44,60 1.29
Morthem Arc Securities Privale Limited Trada payables 6.24 -
Maorthern Arc Emerging Sond Fund Investmant in class B{FV) 495 57 523.18
Fee income recaivable 225.43 1083.55
Fund operaling fee receivable 3541 28.37

€ The Company has baen appointed as the investment manager

@) by the Trustes of IFMR Fimpect Long Term Cradil Fund {"ihe Fund"), Axis Truslee Senvices Limited, for which the Company recelves
managameant fee of 1.50% per annum on the capital committed by the Class A and Class B unit hokders of the Fund and disdosad as
'Fee income' under Nole 19,

b) by the Trustes of Motthern Arc Money Market Alpha Fund ("the Fund"), Asis Trustes Services Limited. for which the Comparny
receives management fee of 0.40%, 0.8974%, 0.40%, 0.70%, 0.50%, 0.974%, 0.70% and 040% per annum on the Assets under
managemant of the Class A, Class A1, Clazs A2, Class A3, Class A4, Class AS, Class AG and Class B unit holders of the Fund
respadively and disciosed a5 'Fee Income” under Mate 19,

¢ by the Trustea of Morhem Amc india Impact Fund ("the Fund”), Ases Trustee Services Limited, for which the Company receives
management fes of 1.50%, 1.50%, 1.00%, 1.00% and 1.24% per anrum on the Assets under management of the Class A, Class B1,
Class B4, Class 86 and Class BT unit holders of the Fund respeclively and disclosed 28 ‘Fes Income’ undar Nole 19

d) by the Trusiee of Northarn Are Emerging Corporate Bond Fund [“the Fund”), AmicorpTrustes India Private Limied, for which tha
Company receives management fea of 1.5%, 1.25%, 1.00%, 1.5%, 1.25%, 1.00% 1.75% and 1.00% per annum on the capital
committed by Ine Class A1, Class A2, Class A3, Class A4, Class A5, Class AB, Clazs A7 and Cless B unil holders of Ine Fund
respeciively and disclosed as "Fes Incamea’ under Mote 19,

el by the Trusles of Morthern Arc Finserv Fund (“the Fund"), Mitcon Credentta Trusteaship Services Limfed, for which the Company
recefves management fee of 1.25%, 1,15%, 1.75%, 1.5% and 1.25% per annum on tha capital committed by the Class A1, Class A2,
Class AJ. Class Ad, and Class B unit holders of the Fund raspectively and disclosed 58 'Fea income’ under Mote 19,

f) by the Trustee of Morthern Arc Fintech MBFC Fund | (“the Fund"), Milcon Credentia Trusteeship Services Limited, for which the
Company receives managamant fee of 0.50%, and 0.50% per annum on the capital commitied by the Class Aand Clags B unil holders
af the Fund respectively and disclosed a5 ‘Fes Income’ under Nobe 18,

<Tha space i3 inleationally left blank=




Worthem Are Investment Managers Private Limited

Summary of material accounting policies and other axplanatory Information
(Al amounis arae in indian Rupass in lakhs, unisss otherise slated)

36 The Company does nol have any Banaml property, where any proceeding hes been inflated or pending sgainst the Company foc
halding any Banami prapary.

38 The Company is not dediared a8 willul defauller by any bank af financial insfilullon or olher lender.

37 The Company has not entered into any ransaclion with Gompany struck off under seclion 248 of the Companies Acl, 2013,
38 The Company do net heve any charges or salisfaclion which s yel lo be registered with ROC beyond the statulory period,
38 The Company have nol traded or Invesiad in Cryplo currency or Virlual Currancy during (hs fnenclal year.

40 Thera Company has ned provided any loans to direclors of has Invesiments made or glven guaraniess and securities In mspect
prowvisions of Saction 185 and 188 of the Companies Act 2016.

41 Mo lunds have been kdvanced of loaned or invested (sliher rom borrowed funds or share premium or any ofher sources or kind of
funds) by the Company to of in any ofber persons or enlities, including foretgn entilies (“intermediaries”) with the understanding,
whather recorded in willing or otherwlse, thal ihe Intermediary shall lend or invesl in party identified by or on bahall of the Comparny
(Uttimaie Boneficiares)

42 The Company has rol recoived any fund fram any party (Funding Party) with [he undermlanding ihal tha Company shall whaolhar,
dirscily or indireclly l=nd or invest in olher persons or entities identfled by or on behall of the Company (“Ulimale beneficlaries") or
provide any guarnntes, sacufity of the |lke on bahall of the Ultimate Banofelirien.

43 The Company does nol have any bansactions which ware nol recorded In ihe boaks of account, bud offered as income duting the year
i ihe Incame 13x assessmant.

&4 The Ministry of Corporate Affaks (MCA) has prescribed & reguirement for companies under The provise to Rule 3(1) of the Companies
(Aecourds Rules), 2014 inseried by the Companias (Accounts) Amendmenl Rules, 2021 requiring companies, which uses accouniing
software for maintsining its books of account, shall uge only such accounling software which has a festure of reconding audli irall of
asch and avery iransaction, creating an edil log of each change made |n the books of account alang with the dats whan such changes
ware made and ersuring that the audit (rail cannol be disablad. The Company, In respect of financial year commencing on 1 April 2025,
have used nocounting softwares for malntalning Its books of account which have a fealure of recording muadil trall (eddl log) foclily and
the sama have been operalsd throughoul the year for all relevant lransactions recorded |n the softwares. Furiher, thera ware no
imstance of audil rall feature baing tampared with during the year. The audi trall has been preserved by tha Company as per the
statulory requirmments for record relention,

45 The Company has nol declared! paid any dividend during the year,
48 The Company has nol entered inlo any scheme of amangament

47 Events after the reporting period

Mo adjusting or sighificant non-adjusting events have occurred balwean the reparting dale and the date of aulharisation of the financial
slalaments,

=Tha space is infentionally feft blank>




Northem Are Investment Managers Private Limited

Summary of malarial sccounting policies and other explanatory Information
(Al mmounts re in indisn Rupess in lakhs, uness olhanvdse stalod)

48 Previous year ligures

Previous year figures have been regroupediearranged, whatever considared necossary, o conform o the dassification/disdoaurs
adopled in the current year. The regrouping/ reckassification are not matarial lo the Brancial siatements,

The accompanying notes form an integral part of thoss (lnanclal statemonts
As per our reporl of even dale atlached

For Walker Chandiok & Co LLP

Charered Accountanis

ICAI Firmv's Registration No. 001076M/NS00013

—
Murad D. Darwvwalia

Fartrar
IGAl Membemhip No, 043334

For and on behalf of the Board of Diractors of
Northern Are Investment Managoers Private Limited

CIN: UT4120TN2014PTCOG5064
! o ot

-

Ashish Mohsefra
Diracior
DINDFZ7T B
Place © Mumbsal
Date ; 04 May 2026

Cmedln

Bhavdeap Chandrakadi Bhatt

Chia| Exacufive Officer
Placa ; Mumbal
Crate : 04 May 2026

-

Pardhasaradhl Rallabhandhi

Direclor

DIk 10084872
Place . Mumbai
Date : 04 May 2026

Vishal Darg

Chisf Financial Officar
Piace : Mumbal
Dale : 04 May F026

5 i

Dhiral Ramasaw
Gupta

Company Secretary
Place : Mumisai
Data ; 04 May 2026

M.Ne. Frayaq
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NOTICE

SHORTER NOTICE is hereby given that the Thirteenth Annual General Meeting of the Members
of Northern Arc Investment Managers Private Limited (“the Company”) will be held on Friday,
14th day of August 2026 at 03.00 P.M. at 604 & 605, Wing A, Inspire BKC, Bandra Kurla
Complex - 400051, Mumbai, Maharashtra to transact the following business:

ORDINARY BUSINESS:

1. Toreceive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended as on March 31st, 2026, together with the Reports of the Board of
Directors and Auditors thereon.

To consider and if thought fit, to pass the following resolution, with or without modification(s)
as an Ordinary Resolution:

“RESOLVED THAT the Audited Financial Statements for the year ended March 31, 2026,
together with the report of the Board of Directors and the Report of the Auditors thereon, as
circulated to the Shareholders and laid before the meeting, be received, considered, and
adopted.”

2. To consider the reappointment of Mr. Ashish Mehrotra (DIN: 07277318),
Director who retires by rotation and being eligible offers reappointment.

To consider and if thought fit, to pass the following resolution, with or without modification(s)
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr.
Ashish Mehrotra (DIN: 07277318) who retires by rotation at this meeting and being eligible
has offered himself for re-appointment, be and is hereby re-appointed as a Director of the
Company”.

By Order of the Board of Directors,
For Northern Arc Investment Managers Pvt. Ltd.

Sd/-

Dhiraj Gupta
Company Secretary
Membership No.: FCS 13432

Place: Mumbai
Date: August 07,2026

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064
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1. Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 is annexed to
the said notice.

2. A member entitled to attend and vote at the meeting is entitled to appoint a proxy instead
of himself/herself to attend and vote at the meeting and the proxy need not be a member.

3. Aproxy form, duly completed and stamped, must reach the Registered Office of the Company
not less than 48 hours before the time for holding the aforesaid meeting.

4. The Members and Proxies are requested to bring the Attendance Slip duly filled in for
attending the Meeting.

5. Attendance sheet and proxy form are annexed hereto as Annexure to the Notice.

6. Corporate Member intending to send their authorized representative to attend the meeting
are requested to send to the Company a certified copy of the Board resolution authorizing
such representative to attend and vote on their behalf at the meeting.

7. The Register of Directors and Key Managerial Personnel and their shareholding, maintained
under Section 170 of the Companies Act, 2013, will be available for inspection by the
members at the AGM.

8. The Register of Contracts or Arrangements in which Directors are interested, maintained
under Section 189 of the Companies Act, 2013, will be available for inspection by the
members at the AGM.

9. The documents referred to in the proposed resolutions are available for inspection at the
Registered Office of the Company during working hours and shall also be available during
the meeting.

VOTING INSTRUCTIONS

10. All members shall convey their votes by show of hands to the aforesaid resolutions as and
when they are taken up at the Annual General Meeting.

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064
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Registered Office:
10th Floor, Phase-l, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com
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ANNEXURE TO THE NOTICE
Item no:2

Details of Directors seeking reappointment at the Annual General Meeting pursuant to Secretarial
Standard 2 (SS-2), issued by the Institute of Company Secretaries of India (ICSI):

Name Mr. Ashish Mehrotra

Age 57 years

Qualifications Master’s degree in business administration from the Institute of
Management Studies, Devi Ahilya Vishwavidyalaya, Indore.

Experience Ashish Mehrotra is a non-executive director of Northern Arc

Investment Managers Private Limited. He is also the Managing
Director and Chief Executive Officer of our holding company i.e.
Northern Arc Capital Limited and serves as the Non-Executive
Chairperson of Pragati Finserv, rural finance arm of Northern Arc
Group.

Ashish has over 35 years of experience across retail & commercial
banking, Wealth Management and Insurance. In his last role, he
was the MD & CEO of Niva Bupa Health Insurance (previously
known as Max Bupa Health Insurance). Before that, Ashish spent
over 20 years at Citibank. He was previously a Managing Director
and also the Retail Bank Head for Citibank India.

Date of first 27/07/2021
appointment on the

Board

Relationship with | Nil

other directors and key
managerial personnel
of the Company

Directorship held in Northern Arc Capital Limited

other Companies Aapt Holdings Private Limited
(excluding foreign Aapt Fintech Private Limited
companies) Aapt Insurance Brokers Private Limited

Aapt Investment Advisors Private Limited
Pragati Finserv Private Limited

Paras Capfin Private Limited

Easy Home Finance Private Limited

Fedo Health Technologies Private Limited

10. Finreach Solutions Private Limited

11. Northern Arc Creditech Solutions Private Limited
12. Northern Arc Foundation

13. Northern Arc Securities Private Limited

O XN AW

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064
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Membership/Chairma | Details of Membership of Committees of Northern Arc Capital
nship of Committees of | Limited:
other Companies

e Risk Committee

e CSR Committee

e |T Strategy Committee

e Stakeholders Relationship Committee

Number of Shares held | Nil
in the Company
No. of Board Meeting | 3 out of 4
attended during the
financial year 2025-26

None of the Directors and Key Managerial Personnel of the Company or their relatives except
Mr. Ashish Mehrotra are in any way interested or concerned in the resolutions set out at [tem
no. 2.

The Board of Directors recommends the resolution set out in Item no. 2 of the notice for
approval of the Members by way of an Ordinary Resolution.

By Order of the Board of Directors,
For Northern Arc Investment Managers Pvt. Ltd.

Sd/-

Dhiraj Gupta
Company Secretary
Membership No.: FCS 13432

Place: Mumbai
Date: August 07, 2026

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064
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Form MGT-11

Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies

(Management and Administration) Rules, 2014]
Northern Arc Investment Managers Private Limited

Registered Office Address: 10th Floor, Phase I, IIT-Madras Research Park, Kanagam
Village, Taramani, Chennai - 600 113

[CIN: U74120TN2014PTC095064]

Name of the member (s)

Registered address:

E-mail Id: -

Folio No/ Client Id:

DPID:

[/We, being the member (s) of shares of the Northern Arc Investment Managers
Private Limited, hereby appoint

Name:

Address:

E-mail Id: Signature:

Or Failing Him

Name:

Address:

E-mail Id: Signature:

Or Failing Him

Name:

Address:

E-mail Id: Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Thirteenth
Annual General Meeting of Northern Arc Investment Managers Private Limited held on
Friday, August 14, 2026, at 03:00 p.m. at the 604 & 605, Wing A, Inspire BKC, Bandra Kurla

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064
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Complex - 400051, Mumbai, Maharashtra to transact the following business: or any adjournment
thereof in respect of such resolution as indicated below:

Item No. 1: To receive, consider and adopt the Audited Financial Statements of the Company for
the financial year ended as on March 31st 2026, together with the Reports of the Board of
Directors and Auditors thereon.

Item No.2: To consider the reappointment of Mr. Ashish Mehrotra (DIN: 07277318), Director who
retires by rotation and being eligible offers himself for reappointment.

Signed this day of 2026

Affix H1/

Signature of shareholder Revenue

Stamp

Signature of Proxy holder(s)
Notes:

1. This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company, not less than 48 hours before the commencement of the
Meeting.

2. A person can act as proxy on behalf of Members up to and not exceeding fifty and holding in the
aggregate not more than ten percent of the total share capital of the Company. Further, a Member
holding more than ten percent of the total share capital of the Bank carrying voting rights may
appoint a single person as proxy and such person shall not act as proxy for any other person or
Member.

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India
+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064
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Attendance Slip
Northern Arc Investment Managers Private Limited

Registered Office Address: 10th Floor, Phase I, IIT-Madras Research Park, Kanagam
Village, Taramani, Chennai - 600 113

[CIN: U74120TN2014PTC095064]

Thirteenth Annual General Meeting -August 14, 2026

Please fill this attendance slip and hand it over at the entrance of the venue of the meeting.

Name and Address: No. of Shares held:
*DP Id No.

*Client ID No.

Regd. Folio No.

I/We hereby record my presence at the Thirteenth Annual General Meeting of Northern Arc
Investment Managers Private Limited held on Friday, the 14t day of August 2026 at 03.00
p-m. at 604 & 605, Wing A, Inspire BKC, Bandra Kurla Complex - 400051, Mumbai, Maharashtra.

Member’s/Proxy’s Signature

Registered Office:
10th Floor, Phase-I, IIT-Madras Research Park, Kanagam Village, Taramani, Chennai - 600 113, India

+91 44 6668 7000 | contact.investments@northernarc.com | www.northernarcinvestments.com

CIN.: U74120TN2014PTC0O95064



