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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of Northern Arc Capital Limited (the "Company") Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. 

Review Report to 
The Board of Directors 
Northern Arc Capital Limited 

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Northern Arc Capital Limited (the "Holding Company"), its subsidiaries (the Holding Company 
and its subsidiaries together referred to as "the Group"), and its associate for the quarter ended 
September 30, 2024 and year to date from April O l, 2024 to September 30, 2024 (the "Statement") 
attached herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the "Listing Regulations"). 

2. The Holding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) " Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The Statement has been approved by the Holding Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review oflnterirn Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chattered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial infom,ation consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities and 
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. The Statement includes the results of the entities listed in Annexure I 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013, as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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6. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of: 

• 4 subsidiaries, whose unaudited interim financial results include total assets of Rs. 6,402.81 
lakhs as at September 30, 2024, total revenues of Rs. 959.79 lakhs and Rs. 4,341 lakhs, total 
net loss after tax of Rs. 1,566.66 lakhs and Rs. 1,452.88 lakhs, total comprehensive loss of 
Rs. 1,585 .99 lakhs and Rs. 1,466.66 lakhs, for the quarter ended September 30, 2024 and the 
period ended on that date respectively, and net cash outflows of Rs. 695.90 lakhs for the period 
from April I, 2024 to September 30, 2024, as considered in the Statement which have been 
reviewed by their respective independent auditors. 

• I associate, whose unaudited interim financial results include Group' s share of net loss of Rs. 
57.22 lakhs and Rs. I 07.20 lakhs for the quarter ended September 30, 2024 and for the period 
from April 1, 2024 to September 30, 2024 respectively, as considered in the Statement whose 
interim financial results, other financial information have been reviewed by their respective 
independent auditors. 

The independent auditor' s repo1ts on interim financial results of these entities have been furnished 
to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures in respect of these subsidiaries and associate is based solely on the repott of such 
auditors and procedures petformed by us as stated in paragraph 3 above. 

7. The comparative financial information for the quarter and six months ended September 30, 2023, 
as reported in the Statement have been approved by the Board of Directors, but have not been 
subjected to review by us. 

For S.R. Batliboi & Associates LLP 
Chattered Accountants 
ICAI Firm registration number: 101049W/E300004 

per Bharath N S 
Partner 
!CAI Membership No. : 210934 
UDIN: 24210934BKFUPE4692 
Place: Chennai 
Date: October 28, 2024 



S.R. BATL/80/ & A SSOCIATES LLP 
Chart ered Accountant s 

Annexure I: List of entities included in the Consolidated Financial Results 

Subsidiary: 
I. Northern Arc Investment Adviser Services Private Limited 
2. No1ihern Arc Investment Managers Private Limited 
3. No1ihern Arc Foundation 
4. Pragathi Finserv Private Limited 
5. Northern Arc Capital Employee Welfare Trust 
6. Northern Arc Securities Private Limited 

Associate 
I. Finreach Solutions Private Limited 



NORTHERN ARC CAPJT AL LIMITED 
CIN: 06591 0TNI 989PLC0I 7021 

Re~d. Office: IITM Research Park, Pha.,e I, 10th Floor, Kanagam Village, Taramani, Chennai - 600 113 
Statement of Unaudited Co nsolidated Financial Results for: the quarter ended September 30, 2024 and year to date from April I , 2024 10 30 September 2024 

Particulan Ouaner ended Halfvear ended 
30 September 30 June 2024 30 September 30 September 30 September 

2024 2023 2024 2023 

Unaudited Unaudited Refer Note i Unaudi1ed RtferNotei 

I Tolal Income from Oncralions 58.527.40 57.774.20 43 .665.35 1,16,30 1.60 83 ,806.97 

2 Ncl Profit for lhc ncriod (before lax. c:.:ccptional and/ or c.xlraordinarv iLcms) 13.358.4 1 12.345.00 10.706.81 25 ,70HI 19,859.98 

3 Ncl Profit for the ncriod before tax. (after c:.:ceplional and/ or c:.:traordinarv items) 13.358.41 12.345.00 10,706.81 25.70HI 19.859.98 

4 Ncl Profit for the period after tax. (after exceptional and/ or cxtraordinarv items) 9.6 14.95 9.361.42 7,938.97 18,976.36 15.008.65 
Q\\ncrs of the holdin~ comnan,, 9.767.08 9.349. 11 7,651.76 19. 11 6.19 14.-U0.52 

Non--controllin~ Interest (152.13) 12.3 1 287.21 (139.82) 588.13 

5 Tol..ll Comprchcnsi,·c income for the period [Comprising profit for the period (after tax) and other 
comprehensive income {after tax)] 8.328.60 7.979.98 10.760.62 16,308.58 16,181.28 

Owners of the holdine. comn:m • 8,482.82 7.966.94 10.442 .64 16,449.76 15.587.17 

Non-conlrollin2 lntcrest (154.22) 13.04 317.98 (141.18) 594.11 

6 Paid uo Eauil'V Share Ca ital 16.137.93 8.945.99 8.908.50 16,137.93 8.908.50 
7 Rescn•es (excludin Re,1alualion Reserve) 3. 15,454 . 14 2.58.528.22 1,95.653 .39 3. 15,-454.14 1.95.653.39 
8 Securities Premium 1,70.907.83 1.2, .522.50 85.752.73 1.70.907.83 85,752.73 

9 Net worth (Eauitv and preference share capital + Reserve and surplus excluding revaluation rcscn'e) 3,31.592.07 2, 77 .692.81 2, 12,826.53 3,3 1,592.07 2,12,826.53 
IO Paid up Debt Capilal/ Outsunding debt 
11 Outslanding Redeemable Preference Shares 
12 Debt EQuitv Ratio (Refer note b) 2.79 3.22 H9 2.79 3.49 
13 Earnings per share (of Rs. 10 each) 

Basic 7.58 10.46 8.57 18.04 16.19 
Diluled 6.73 6.65 5.85 13.38 10.97 

14 Caoita1 Rcdcmotion Reserye 3,467.00 3,467.00 3,467.00 3,467.00 3.467.00 
I 5 Debenture Rcdcmotion Rescn:c (Refer note c) NA NA NA NA NA 
16 Debt Scnice Covcrae.c Ratio <Refer noted) NA NA NA NA NA 
17 Intcresl Scn·icc Covcra. e Ra.Lio <Refer noted) NA NA NA NA NA 

Note: 

Year ended 
31 March 2024 

Audited 
l.89,008A2 

42.023 .61 
42.023.61 
31.769.27 
30.833.39 

935.88 

33,794.62 
32.850.40 

944.22 
8,938.54 

2.14,235.38 
86.366.-1-0 

2,3 1,438.55 

3.90 

3➔ . 6 1 

23 .➔0 

3.467.00 
NA 
NA 
NA 

a The SI. No. I to 5 and 13 arc c:.:uaclS from the detailed format of st.nemcnt of unaudited consolidalcd financial rcsullS for the period ended September 30 2024 filed with the stock exchange under Regulation 33 of the SEBI 
(Listing and Other Disclosure Requirements) Regulations. 2015 . The full formal of Lhe statement of unaudited consolidated financia l results for the period ended September 30 2024 arc available on the websites of the slock 
exchange and the Company. 

b Debt-equity ratio is (debt sccurities+borrowings (other than debt sccuriLics)+subordinated liabilities) / net worth 1.e equity share capital + instrumenls cnlirety equity 1n natw-c + other equity 

c As per Ruic l8(7)(b)lii) of Companies tSharc Capital and Dcbcnlurc) Rules 2014 read with the Companies Act 2013. Debenture Redemption Reserve is nol required to be created for issue of privately placed debcnLurcs by 
Non- Banking Finance Companies registered \\i th Rcscn·c Bank. 

d Debt sen ice coverage ratio and tntcrcsl service C0\ cragc ratio is not applicable for Non Banking Finance Company (NBFC) and according!) no disclosure has been made 

e Dur10g the pcnod ended September 30. 2024 the Holdmg Company has completed an [nlllal Public OfTer {"IPO") of 2.95.97.646 equity shares of face ya.Jue of Rs IO each nl an issue pnec of Rs 263 per cquil) share (Rs 239 
per cqu1ty share reserved for employees), compnsmg of offer for sale of 1,05,32.320 equity shares by sclhng shareholders and fresh issue of 1.90,65,326 equity shares The cquny shares of the Holding Company were lislcd 
on BSE Lim ned CBS!::) and Nauonal SH:,ck Exchange ot India Limned l''NSE~) on 24th September 2024 

I The abo,c fmancta1 results of the Compar!) hue been prepared m accordance \\1th lnd1an .-\ccounung Standards ('Ind AS') noufied under the Companies (Indian Accounung Standards) Rules. 20l5 as amended from umc la 
Lime, prescnbcd under sccuon 133 of the Companies Act 2013 ('the Act') read w1lh relevant rules issued thereunder and the other accounung pnnc1ples generall)" accepted m India. Any apphcauon gwdancc/ clanfica110ns/ 
d1rcc11ons issued by the Rcscn·c Bank of India or other regulators arc implemented as and when they arc issued/ applicable These unaudued consolidated financial results haYC been rc"\'1cwed by the Audn Commmcc and 
approYed b} the Board of Drrcctors at their mectmg held on October 28. 202-4 and ha,·e been subJccted to a !muted rC\ IC\\ b} the statut0I)" auditors of lhc Holding Company. The nuditors ha, c issued an unmodified opinion 
on the fmancial results 

g In terms of the rcqmrcmcnt as per RBI not1ficauon no RBI/ 201 ?/I 70 DOR (NBFC) CC PD 'io 109/22 IO 106/2019-20 dated 13 \iarch 2020 on unplcmcnlallon of Indian o\.ccountmg Standards Non Bankmg Financial 
Companies (NBFCs) arc required to create an 1mpamncnt rescrYc for any shortfall m 1mparrment al lowances under Ind AS 109 and income rccogmuon asset class1ficauon and prov1S1onmg (TRACP) norms (mcludmg 
pro,,s1on on standard assets). The unprunncnl allowances under Ind AS 109 made b~ the Compan) exceeds the total prov1s1on required under IRAC P (mcludmg prov1S1on on standard assets) as at September 30 2024 and 
according!). no amount is required to be transferred to im pairment rcsen·c 

h In compliance with regulauons of the Securities Exchange Board of India (" SEBJ"' ) (Listing Obligalions and Disclosure Rcquiremenls) Regulations 2015, limited rC\-iC\v of financial results for the quarter and half year ended 
September 30 2024 has been carried oul by the Statutory Auditors of the Company 

i The comparaliYe figures for the quarter and six months ended Seplembcr 30, 2023 included in these Unaudited Consolidated Financial Results have been neil.hcr reviewed nor audited by the statULory audi1ors of the Holding 
Company. Management of the Group and associale has taken necessill)' care and diligence 10 ensure thal the financial results for such periods arc fair!)· stated. 

J For the items referred m sub- clauses (a}, (b). (d) of the Regulation 52 (4) of the SEBI (Listing and Other Disclosure Requirements) Regulations. 201 5. the pcnincnt disclosures ha,•e been made lo the Slack 
Exchangc(s) Bombay Stock Exchange and National Slock Exchange of India Limited in anncxurc I annexed lo the unaudited standalone financial results. w • can be accessed on the URL 
https://\\"\\V,1.nonhcmarc.com/inYcstor 

Place : Mumbai 
Date : October 28. 2024 Managing Director & CEO 



Northcm Arc Capital Limited 
ON: U65910TN1989PLCOl7021 

Regd. Office: IITM Research Park, Ph:uc I, 10th Floor, Kanagam Village, Taramani, Chcnnai • 600 113 
Statement of unaudited consolidated financi:d rc.sulu of Northern Arc Capital Limited (Che Holding Companl') for the quaner ended September 30, 2024 and year to date from April I, 2024 to 30 St!pternber 

20U 

(All amount,; are m lndi(lll rupees m /akhf un/es,; olherwise f t I d) . lit! 

Particulars Quarter ended Six months ended Year ended 

30 September 2024 30 June 2U24 30 St:ptember 2023 30 September 2UU 30 September 2023 31 March 2024 

Unaudited Unaudited Reftr Note3 Unaudited Rtfcr Note 3 Audited 
Rc\'Cnuc from operations 

lntcrcsl income 55,281.95 54.912.74 39.302.70 1. 10. 19-1.69 75.752.08 1.71 ,211.16 
Fee and commission income 2,427.66 1,901.16 1,883.39 -1 .328.82 3,359.18 8.492.77 
Ncl gain on fair ,•aluc changes (69. 01) 960.30 1,434.91 891.29 3.036.40 4 ,561.95 
Net gain on dcrccognition of financial instruments 886.80 1,044.35 886.80 1.659.31 4.742.54 

Total rr:,·cnue from operations 58,527.40 57,774.20 43,665.35 1,16,301.60 83,806.97 1,89,008.-U 

Olhcr income 62.06 467.89 284.58 529.95 680.86 1.594.83 

Total incomt: 58,589.46 58,242.09 43,949.93 1,16,831.55 84,-'87.83 1,90,603.25 

Expenses 
Finance costs 20,525.58 20,93-1.4-1 17,-138.36 -11 ,-160.02 33.832.67 72.638.50 
Fees and commission expense 6,776.31 7.679.32 5,063.85 14,-15 5.63 7.896.72 22.081.94 
Employee benefits expenses 7,210.43 7.041.55 5.762.76 14.25 1 98 11.1 25.95 24.160.72 
lmpairmcnl on financial instruments 7,837.12 5,135.54 I.Jl9.93 12.972.66 4.512.03 12.243.79 
Dcprccialioo and amortisation 317.74 387.47 420.00 705.21 763.63 1,694.42 
Other expenses 2,506.65 4.668.79 3. 140.02 7,175.44 6,391.15 15.663.06 

Total expenses 45.t 73.83 45.8-17.11 33,144.92 91,020.94 64,522.15 1,48,482,43 
Profit he fore share of profit/loss or associate and taxc .. ii 13,415.63 12,39-i.98 10,805.01 25 ,810.6 1 19 .. 965.68 42.120.82 
Share of loss from Associates (57.22) (49.98) (98.20) (107.20) (105 .70) (97.21) 
Profit hefore tax 13,358.41 12,345.00 10,706.81 25,703.41 19,859.98 42,023.61 

Tax ci:pcrue 

Current ta" 4.21 -1.96 3.700.11 2.-187 .. 33 7.91:5.07 4,718.33 10 .. 881.12 
Adjustment of ta" relating to earlier periods 0.00 25.50 0.00 15.50 46.92 
MAT Crcdil cntitlcmcm (I 90) ( 1.90) 
Deferred ta." charge/ {bencfil) 1471.50) (716.53) 256.9 1 (1,188.03) 109.-10 1673.70) 

Total tax expcn.~e 3,743.46 2,983.58 2,767.84 6,727.04 4,851.33 10,154.34 
Profit for the ptriod / year 9,614.95 9,361.42 7,938.97 18,976.37 15,lNl8.65 31,769.27 

Other comprehensive income 

Items that will not be rcclassifir:t.l to profit or loss in -'Ubsequcnt period_. 
Remeasurement gain/ {loss) on Lhe defined benefit plans J28 00) 5 08 346 (22.92) 33 5-1 116.50 
Income ta" rclaung to items lhat will not be reclassified to profit or loss 5 20 057 (087) 577 (844) 12932) 

(22.80) 5.65 2.59 {17.15} 25.10 87.18 
lterru that will be reclassified to pmfit or ton in _.ubscqutnt periods 

het gain/ (loss) on Fmanc1al lnstrumenlS through olher comprchenswe income (1.832.73) (2.06790) 289 47 (3 900 63) I -102 60 1.228 99 
Income tax rclaling to ilcms lhal will be reclassified to profil or loss 461 30 520 49 (3943) 981 79 (33078) (30934 

(1,371.43) (1,547.41) 250.0-I (2,918.84 1,071.82 919,65 

Nel grun/tloss) on e!Tccu,·e poruon of Cash Flow Hedges 144 17 21-124 1H3 17 ;5g 41 IOI 21 I 36219 
Income la'- rclau.ng to 1lcms that will be rcdass,fied lo prohl or loss (36 291 (53 92) (864 1;) (90 21) {25 50) (342 86) 

107.88 160.32 l,.569.02 268.20 75.71 I 019.33 

Share of other comprehensive income from associates (0.81) 
Income tax relating to items lhat will be reclassified to profit or loss 

ID.HI 

Other comprchen.~ive income for the year/ period (net of income taxes) 
(1,286.35) (1,381.441 2,821.65 (?,667.79\ 1,172.63 2,015.35 

TotaJ comprehensive income for the )'ear/ period (net of income ta,cs) 8,328.60 7,979.98 10,760.62 16.,308.58 16,UU.28 33,794.62 

Profit for the year / period attributable to 
°"ncrs oflhe holding company 9.767.08 9.3-19.11 7,651..76 19.116 19 14.-120.52 30.833.39 
Non..e,omrolling Imercst ( 152.13) 12.31 287.21 (139.82) 588.13 935.88 
01her comprehr:nsivr: income for the year/ period, net of income taxes 

Q\mcrs of the holding company (1.284 .26) (1.382.17) 2.790.88 12.666.43) 1.166.65 2 .. 01701 
Non-<0ntrolling lmercst (2.09) 0.73 30.77 (I 36) 5.98 8 34 
Total comprehcnsh-c incomt for the year/ period, net of income tans 
Q\\11ers of lhe holding company 8,482.82 7,966 94 10,"'42.64 16,449 76 15.587 17 32,850-10 
Non.controlling In1crcsl (154 .22) 13 04 317.?8 {l -11.18) 594.11 94-1.22 

Earnings per eqoit)' shares, of INR IO each (Equit)' shan.:s, par value of Rs.IO 
1:achJ 

Ba.sic(in rupees) 7.58 10.46 8.57 18 04 16.19 34 61 
Diluted tin rupees) 6.73 6.65 5.85 13.38 10.97 23.40 

• Nol Annualised • Nm Annualised t Nol Annualised • Nol Annualised • Nol Annualised Annualised 
See accompan)'ITI2 notes 10 the unauduct.l Consohdated financial results 



Northern Arc Capital Limited 
CTN: U65910TN1989PLC017021 

Regd. Office: IITM Research Park, Phase I, 10th Floor, Kanagam Village, Taramani, Chennai - 600 113 
Statement of unaudited consolidated financial results of Northern Arc Capital Limited (the Holding Company) for the 

quarter ended September 30, 2024 and year to date from April 1, 2024 to 30 September 2024 

Note:] Statement of unaudited consolidated assets and liabilities as at September 30, 2024 

(A ll amounts are in Indian rupees in lakhs, unless othe,w ise stated) 

Particulars 

ASSETS 

Financial assets 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Derivative financial instruments 
Trade receivables 
Loans 
Investments 
Other fi nancial assets 

Non-financial assets 
Current tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 
Intangible assets under development 
Goodwill 

Other intangible assets 
Right of use asset 

Investment m associates 
Other non- financial assets 

TOTAL ASSETS 

LIABILITIES AND EQUITY 

LIABILITIES 

Financial liabilities 
Derivative financial instruments 
Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

Debt securities 
Borrowings (Other than debt secuities) 
Other financial liabi lities (including lease liabi li ties) 

Non-financial liabilities 
Provisions 
Current tax liabilities (net) 
Deferred tax liabilities (net) 
Other non-financial liabilities 

EQUITY 
Equity share capital 
Instruments entirely equity in nature 
Other equity 

Equity attributable to the equity holder of the holding company 
Non-controlling interest (NCI) 
Total equity 

Total liabilities and equity 
See accompanying notes co the unaudited consolidated financial results 

As at As at 
30 September 31 March 2024 

2024 (Audited) 
Unaudited 

43,548.77 17,940.08 
37,547.66 22,834.26 

5,51 5.02 5,481 .94 

2,027.38 2,534.94 
10,00,406. 54 9,20,958.93 
1,76,363.80 1, 78,070.50 

10,348. 56 8,391.42 
12,75,757.73 11 ,56,212. 07 

1,322.42 2,404.34 
5,580.65 3,475.92 

882.94 666.22 
231.13 231.13 

2,332.50 2,347.77 

1,109.02 1,179.25 
1.336 09 I 472.23 

281 97 388.65 
4,799.30 2,388.31 

17,876.02 14,553.82 
12,93,633. 75 11,70,765.89 

808 14 298 65 

16,708.00 12,848.32 

1,69,692. 74 1,41 ,372.46 
7,57,441.27 7,63,403. 15 

I 0,573.82 15,505.82 

9,55,223.97 9,33,428.40 

23 15.36 3,206.48 
2,660.65 46 1. 50 

79.63 71.89 

1,173.15 1,556.46 
6,228.79 5,296.33 

16,137.93 8,938.54 
8,264.64 

3, 15.454. 14 2,14,235.38 
3,31 ,592.07 2,31,438.56 

588.92 602.60 
3,32, 180.99 2,32,041.16 

12,93,633. 75 11,70,765.89 



Northern Arc Capilal Limiled 
CIN: U659IOTNl989PLCOl7021 

Regd. Office: IITM Research Park, Phase I, 101h Floor, Kanagam Village, Taramani, Chennai - 600 I 13 
Statement of unaudited consolidated financial results of Northern Arc Capital Limited (the Holding Company) for the quarter ended 

September 30, 2024 and year to date from Aptil 1, 2024 to 30 September 2024 
Note 2: Statement of unaudited consolidated cash flows for the six monlhs ended Seplember 30, 2024 

(All amo1111ts are in Indian n,pees in lakhs, 1111/ess othem•ise stated) 

Particulars 

A Cash flow from operating activities 
Profit before tax 

Ad justments to reconcile restated pr ofit before tax to net cash flows; 
Depreciation and amortisation expenses 
Write off of intangible assets under development 

Unrealised (gain)/loss on investments 
Interest income on loans, fixed deposits and investments 
Gain on investments in mutual fund 
(Profit)/Loss on sale of investments 
Impairment on financial instruments 

Bad debts written off 
Employee share based payment expenses 
(Gain)/loss on account of lease foreclosed 
Amortisation of discount on commercial papers 
Share of loss of Associate 
Interest on income tax refund 

Net gain on derecognition of fi nancial assets 
Finance costs 
Cash used in operations before working capital changes and adjustm 

Changes in working capital and other changes: 
(Increase) / Decrease mother financial assets 
(lncrease) / Decrease in trade receivables 
(Increase)/ Decrease in loans 
(Increase) / Decrease in other non-financial assets 
(Increase)/ Decrease m other bank balances 
(lncrease) .I Decrease m Investments 
(Increase)/ Decrease mother financial liabtl1t1es 
(Decrease) / Increase in other non-fmanc1al hab1ht1es 
(Decrease)/ Increase 1n trade payables and provisions 
Cash used in operations before adjustments 
Proceeds from de-recogmt1on of financial assets 
Jmcrcst ii..m 1c reccn,ed on ki<,il"l.:i, fixed d1.:µu.:.1L.:> a.nJ u1v1.::i.u111.:m., 

Recovery from written off assets 
Fmance cost paid 
Income tax paid (net) 
Net cash flow used in operating activities 

B Cash flows from investing activities 

Purchase of property, plant and equipment (net of proceeds) 
Purchase of investments 
Proceeds from saJe of investments 
Term deposit with scheduled banks 
Payment towards acquisition of specified assets and liabilities (net of cash 
Payment towards transfer of specified assets & liabilities to subsidiary (ne 
Investment in associate 
Interest income received 
Net cash used in investing activities 

C Cash flow from financing activities 
Proceeds from issue of debt securi ties 

Repayment of debt securities 
Proceeds from borrowings (other thai, debt securities) 

Repayment of borrowings (other than debt securities) 
Repayment of Subordinated liabil ities 
Payment of pnnc1pal portion of lease liabilities 
Payment of interest on lease liabilities 
Proceeds from issue of equity share capital including securities premium 
Distributions of surplus in funds to NCI 
Net cash flow from / (used in) financing activities 

Net increase/ (decrease) in cash a nd cash equivalents 

Cash and cash equivalents at the beginning of the year 
Cash ai1d cash equivalents at the end of the year 

Components of cash and cash equivalents: 
Cash on hand 
Balances with banks 
- in current accounts 
- in deposit accounts free of lien 
See accompanying notes to the unaudited consolidated financial results 

Six months ended 
Se tember 30, 2024 

25,703.41 

705.21 

478.80 

(1 ,10,194.69) 

(172.46) 

(166.27) 

(16,429.48) 

29,402. 15 

637.42 

(0.78) 

1,373.96 

107.20 

(886 80) 

40,086.06 

(29,356.27) 

(62.76) 

1,630.01 

(1.23.538.33 ) 

(2,272.69) 

(14.808 80) 

1,738.95 

(6,068 13) 

(152 79) 

1 748 69 
(1,71,232.21) 

16,135.14 

1,Ub,':to5 .J4 

21,637 12 

(39.601 43) 

(4,616.53) 
(68,712.57) 

(617.66) 

(4 , 19,472.70) 

4,19,741 18 

401.93 

40.13 

92.88 

82,500 00 

(55,942.41) 

4,56,667 01 

(4,71 ,8-14.88) 

(212.67) 

(61.l4) 

83,122.67 

94,228.38 

25,608.69 

17,940.08 

43,548.77 

9.87 

42.988.83 

550.07 

Six months ended 
Se tember 30 2023 

19,859.98 

763.50 

18.60 

20.10 

(75,744.80) 

(387.10) 

(322.80) 

(7, 173 .80) 

11,685.80 

1,044.60 

(0.30) 

105.70 

(92.20) 

(1 ,659.30) 

33,832.70 

(18,049.32) 

708. 10 

1,506.00 

(1.49.723 70) 

(189 10) 

2,364.50 

(35710) 

(547 80) 

(17 20) 

J 236.31 
(1,61,069.31) 

32,580 10 

ll,643 ISU 

(34,567 60) 

(4,037.50) 
(94,450.51) 

(1,445 21) 

(4,09,025.00) 

4,22,305 13 

(423.48) 

(175.00) 

1,005. 10 
12,241.54 

37,451 80 

(42,637 80) 

2,16,74020 

( 1,27,842.20) 

(4,000.00) 

(283 90) 

(26.50) 

51.80 

781.00 

78,672.40 

(3 ,536.57) 

23,234.01 

19.697.44 

61.18 

18.086.02 
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Statement of unaudited consolidated financial results of Northern Arc Capital Limited (the Holding Company) for the quarter ended September 30, 2024 and year 

to date from April I, 2024 to 30 September 2024 

Notes: 

The Unaudited Consolidated Financial Results of the Group and associate have been prepared in accordance with the recognition and measurement principles of Indian 
Accow,ting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 20 I 5 (as 
amended) and in terms of Regulation 33 of the SEBI LODR. These unaudited consolidated financial results, have been reviewed by the Audit Committee and approved by 
the Board of Directors at tl1eir meeting held on October 28, 2024 and have been subjected to a limited review by tlte statutory auditors of the Holding Company. Also 
refer Note 3 below. 

2 The Unaudited Consolidated Financial Results include the financial results of the Holding Company, its subsidairies (collectively referred as "Group") and its associate 
listed in Annexure II. 

3 The comparative figures for the quarter and six months ended September 30, 2023 included in these Unaudited Consolidated Financial Results have been neither reviewed 
nor audited by the statutory auditors oftlte Holding Company. Management of the Group and associate has taken necessary care and diligence to ensure tl1at the financial 
results for such periods are fairly stated. 

4 During the period ended September 30, 2024, the Holding Company, pursuant to the approval by the Board of Directors and its shareholders, has made private placement 
offer and raise funds up to INR 38,200 Lakhs by offering and issuing: 
(i) 84,9 1,048 Series C Compulsorily Convertible Preference Shares having a face value of!NR 20 each for a consideration of!NR 391 per share and; 
(ii) 12,78,772 Series C2 Compulsorily Convertible Preference Shares having a face value of lNR 20 each for a consideration oflNR 391 per share by way of preferential 
allotment. 

5 During the period ended September 30, 2024, 5, I 0,93,024 compulsorily convertible preference shares (including 97,69,820 compulsorily convertible preference shares 
privately placed, as described in note 4 above), issued by the Holding Company were converted into 52,616,624 Equity Shares oflNR 10 each. 

6 During the six months ended September 30, 2024, the Holding Company has completed an Initial Public Offer ("!PO") of2,95,97,646 equity shares of face value of Rs 10 
each at an issue price of Rs 263 per equity share (Rs 239 per equity share reserved for employees), comprising of offer for sale of 1,05,32,320 equity shares by selling 
shareholders and fresh issue of 1,90,65,326 equity shares. The equity shares of the Holding Company were listed on BSE Limited ("BSE") and National Stock Exchange 
oflndia Limited ("NSE") on 24th September 2024. The details of!PO proceeds of Rs. 4,498.20 lakhs (net of share issue expenses), are as follows: 

Rs in Lakhs 

ObJeclS of the issue IPO Proceeds Utilisation upto Unutilised as at 
Sept 30, 2024 Sept 30, 2024 

Meet future capital requirements towards onward lending 4,498.20 2,513.97 1,984.23 

Total 4,498.20 2,513.97 1,984,2~ 

7 Dunng the penod ended September 30, 2024, pursuant to ortl1em Arc Employee Stock Opuon Scheme, 2016 and Northern Arc Employee Stock Opnon Scheme, 2018, 
the Board of Directors allotted 311,966 fully paid-up equity shares of Rs 10 each at an aggregate premium of Rs 637 26 Lakhs. 

8 The segment reporting in accordance with Ind AS 108 on "Operating Segments" in respect of the consolidated financials results are given in Annexure III. 

9 All secured listed non-convertible debentures issued by the Holding Company are secured by way of an exclusive first charge on book debts with security to the extent as 
stated in the respective infonnation memorandwns. Further, the Holding Company has maintained asset cover as stated in the respective infonnation memorandwns which 
1s sufficient to discharge the principal amount at all times for the non-convertible debt securities issued. 

10 Disclosures in compliance with Regulation 52(4) oftlte SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for tlte period ended September 30, 
2024 is attached as Annexure I to the unaudited standalone financial results of the holding company. 

For and on behalfv ar~ of Directors 

A~ 
Managing Dtrector & CEO 

Place: Mumbai 
Date: October 28, 2024 
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Statement of unaudited consolidated financial results of Northern Arc Capital Limited (the Holding 

Company) for the quarter ended September 30, 2024 and year to date from April 1, 2024 to 30 September 2024 

Annexure II : List of entities included in the Consolidated Financial Results 

Subsidiaries: 
I. Northern Arc Investment Adviser Services Private Limited 
2. Northern Arc Investment Managers Private Limited 
3. Northern Arc Foundation 
4. Pragathi Finserv Private Limited 
5. Northern Arc Capital Employee Welfare Trust 
6. Northern Arc Securities Private Limited 

Associate: 
I. Finreach Solutions Private Limited 
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Statement of unaudited consolidated financial results of Northern Arc Capital Limited (the Holding Company) for the quarter ended September JO, 2024 and ytar to date from April 
I, 2024 to 30 September 2024 

(All amounts are in Indian Rupees in lakhs, except share data and unless otherwise stated) 

Annex.ure III - Unaudited Consolidated Segment wise Revenue, Resulls, Segment Assets, Segment Liabilities and Capital Employed 

Particulars Quarter ended Half vear ended Year ended 

30 September 2024 30 June 2024 
30 September 30 September 30 September 

31 March 2024 
2023 2024 2023 

Segment Revenue 
Financing activity 57,624.01 56,999.66 42,713.41 I, 14,623.67 81 ,607.70 1,84,048.11 
lnvestment advisory services (5 .27) 
Investment management services 920.46 859.98 1,118.37 1,780.44 1,893.60 3,550.48 
Portfolio management services 568.68 1,139.50 1,628.10 
Others 898 07 3,317 51 2,269 94 4,215 58 4,184 17 I 0,675 09 
Total 59,442.54 61,177.15 46,665, 13 1,20,619,69 88,824.97 1,99,901.78 
Less: Tncersegment revenue (91 5.14) (3,402.95) (2,999.78) (4,318.09) (5,01 8.00) (10,893.37) 
Total Se2ment revenue 58,527.40 57,774.20 43,665.35 1, 16,301.60 83,806.97 1,89,008.41 

Segment Results (Profit before other income) 
Financing activity 15,28 1.89 11,391.72 9,841.49 26,673.61 17,727.65 36, 515.78 
Investment advisory services (0.85) (3 .01) 9.70 (3.86) (2.80) (6.30) 
Investment management services (210.92) (249.11) 365. 99 (460 03) 398.20 (14.43) 
Portfolio management services 503.93 955.30 1,392.46 
Others (1 ,716.55) 787.49 (200 68) (929.06) 206.47 2,638.48 
Total 13,353.57 11,927.09 10,520.43 25,280.66 19,284.82 40,525.99 
Add: Other income 62.06 467. 89 284.58 529.95 680.86 1,594.83 
Less: Share of loss post tax from associate (57.22) (49.98) (98.20) (107.20) (105.70) (97 21) 
Profit before tax 13,358,41 12,345,00 10,706.81 25,703.41 19,859.98 42,023.61 

Segment assets 

Financing activity 12,72,523.45 11 ,89,017.49 10,06,627.93 12,72,523.45 10,06,627.93 11,47,464.99 
Investment advisory serv1ces 408 76 396.54 384 50 408 76 384.50 39755 
Investment management services 14,728. 11 17,165.22 5,893.40 14,728. 11 5,893.40 16,731.92 
Portfolio management services 19,740 50 19,740.50 
Others 5,798 80 6,536 66 4.294 97 5.798 80 4.294 97 5.996 80 
Unallocated 174.63 174.63 174.63 I 74 63 174.63 174.63 
Total 12,93,633.75 12, 13,290.54 10,37,115.93 12,93,633.75 10,37,115.93 11,70,765.89 

Segment Liabilities 
Financing activity 9,50,738 14 9,3 1,502 86 8, 11 ,383 36 9,50,738 14 8, 11 ,383 36 9,35,813 53 
Investment advtsory services 2 62 I 43 8 85 2 62 8 8S 5 66 
Investment management services 8,849 28 1,037.68 678 10 8,849 28 678 10 1,209.81 
Ponfolio management services 402 50 402.50 -
Others 1,862.72 2,376.36 772.99 1,862 72 772.99 1,695.74 
Total 9,6 1,452.76 9,34,9 18.33 8,13,245.80 9,61,452.76 8, 13,245.80 9,38 ,724,74 

Capi tal employed (Segment assets• Segment liabilities) 
Financing activity 3,21,785.31 2,57,5 14.63 1,95,244.57 3,21,785 .31 1,95,244.57 2,11,651.46 
Investment advisory serv1ces 406.14 395.11 375.65 406. 14 375.65 39 1.89 
Investment management services 5,878.83 16,127.54 5.215.30 5,878.83 5,215.30 15,522.11 
Portfolio management services 19,3 38.00 19,338.00 
Others 4,110.71 4,334.93 3,696.6 1 4,110.71 3,696.61 4,475.69 


