
2

Walker Chandiok &Co LLP

Walker Chandiok & Co LLp
16th Floor, Tower lll,
One lnternational Center,
S B Marg, Prabhadevi (W),
Mumbai - 400013
Maharashtra, lndia

T +91 22 6626 2699
F +91 22 6626 2601

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and
Yearto Date Results of Northern Arc Capital Limited pursuantto Regulation 33 of the SEBI (Listing
Obligations and Disclosu re Requirements) Reg u lations, 201 S (as amended)

To the Board of Directors of Northern Arc Capital Limited

We have reviewed the accompanying statement of consolidated unaudited financial results ('the Statement')
of Northern Arc Capital Limited ('the Holding Company' or'NBFC') and its subsidiaries (the Holding
Company and its subsidiaries together referred to as 'the Group'), its associates (refer Annexure 1 for the
list of subsidiaries and associates included in the Statement) for the quarter ended 31 December 2O2S and
the consolidated year to date results for the period 01 April 2025 to 31 December 2025, being submitted by
the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations').

This Statement, which is the responsibility of the Holding Company's management and has been approved
by the Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34, lnterim Financlal Reporting
('lnd AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), the circulars, guidetine-
and directions issued by the Reserve Bank of lndia ('the RBI') from time to time, applicable to NBFCs
('the RBI guidelines'), and other accounting principles generally accepted in lndia and is in compliance with
the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our responsibility
is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, Review of lnterim Financial lnformation Performed by the lndependent Auditor of the Entity, issued by
the lnstitute of Chartered Accountants of lndia. A review of interim financial information 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
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8)
of the Listing Regulations, to the extent applicable.
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4.

5.

Based on our review conducted and procedures performed as stated in paragraph 3 above nothing has come
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in lnd AS 34, prescribed under section 133 of the Act, the
RBI guidelines, and other accounting principles generally accepted in lndia, has not disclosed the information
required to be disclosed in accordance with the requirements of Regulation 33 of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement, or that ii
has not been prepared in accordance with the relevant prudential norms issued by the RBI in respect of
income recognition, asset classification, provisioning and other related matters.

We did not review the interim financial information of five subsidiaries included in the Statement, whose
financial information reflects total revenues of { 1,996.93 lakhs and ? 3,916.72|akhs, total net profit / (loss)
after tax of t 669.77 lakhs and t (3,014.29) lakhs, and total comprehensive income / (loss) of { 675.37 iakhi
and t (2,998.97) lakhs for the quarter and nine month period ended 31 December 2025 respectively, as
considered in the Statement. The Statement also includes the Group's share of net profit / (loss) after tlx oft 68.92 lakhs and ? (243.31) lakhs and total comprehensive income / (loss) of t 68.92 lakhs and{ (243.31) lakhs for the quarter and yearto-date period ended 31 December 2025 respectively, as
considered in the Statement, in respect of two associates, whose interim financial information have not-been
reviewed by us. These interim financial information has been reviewed by other auditors whose review
reports have been furnished to us by the management, and our conclusion in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and associates is based solely on the
review reports of such other auditors, and the procedures performed by us as stated in paragraph 5 above.
Our review report is not modified in respect of this matters with respect to our reliance on the work done by
and the reports of the other auditors.

For Walker Ghandiok & Co LLP
Chartered Accountants
Firm Registration No:001 076N/N50001 3

Murad D. Daruwalla
Partner
Membership No:043334

U DIN :26043334LRGH RY691 I
Place:Mumbai
Date: 30 January 2026
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Northern Arc Gapital Limited
lndependent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Resutts and
Year to Date Results of Northern Arc Capital Limited pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requi rements) Regulations, 2015 (as amended

Annexure 1

List of entities included in the Statement

Subsidiaries

1. Northern Arc Creditech Solutions Private Limited (formerly Northern Arc lnvestment Adviser
Services Private Limited)

2. Northern Arc lnvestment Managers Private Limited
3. Northern Arc Securities Private Limited
4. Pragati Finserv Private Limited
5. Northern Arc Employee Welfare Trust
6. Northern Arc Foundation

Associates

1. Northern Arc Emerging Corporates Bond Trust
2. FinReach Solutions Private Limited Iil 12May 2025)
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Regd. Office: IITM Research Park, Phase I, lOth Floor, Kanagam Village, Taramani, Chennai - 600 ll3
Statement ofunaudited consolidated linancial results ofNorthern Arc Capital Limited (the Holding Company) for the quarter aild nine months ended 3l December 2025
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Northern Arc Capital Limited
CIN: L6591 0TNl 989PLC0I7 021

Regd. Office: IITM Research Park, Phase I, 1Oth Floor, Kanagam Village, Taramani, Chennai - 600 113
Statement of unaudited consolidated financial results of Northern Arc Capital Limited (the Holding Company) for the

quarter and nine months ended 3l December 2025
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Northern Arc Creditech Solutions Private Limited (formerly Northem Arc Investment Adviser Services Private Limited)
Northem Arc Investment Managers Private Limited
Northern Arc Foundation
Pragati Finserv Private Limited
Northem Arc Capital Employee Welfare Trust
Northem Arc Securities Private Limited

FinReach Solutions Private Limited **
Northem Arc Emerging Corporates Bond Trust

**u t2 2025
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CIN: L659l0TN t 989PLC0t 702t
Regd. Office: IITM Research Park, Phase I, lOth F'loor, Kanagam Village, Taramani, Chennai - 600 ll3

statement of unaudited consolidated financial results ofNorthern Arc Capital Limited (the Holding Company) for the quarter and nine months ended 3l December 2025
(All amounts are in Indian Rupees in lakhs, except slrare data and unless otherwrse stated)

Northern Arc Capital Li

Annexure lI - Unaudited consolidated segment wise revenue, rcsults, segment assets, segment liabilities and capital employed

Particulars

Segment Revenue
Financing acttvity
Investment advisory services

segment revenue

management seIvlces

Segment Results (Profit before other income)
Financing activity
Investment advisory sewices
Investment management services

Total

Total
Add: Other income
Less: Share ofprofit / (loss) post tax from associate

Financing activity
Investment advisory senices
Investment management selr,,ices

Others

Unallocated

Profit before tax

Segment assets

Segment Liabilities
Financing activity
Investment advisory sewices
Investment management sen/ices
Others

Total

Capital employed (Segment esscts - Segment liabilities)
Financing activity
Investment advisory seruices
Investment managemenl seruices

Others

*
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Regd. Oflice: IITM Research Parb Phase I, lOth Floor, Kanagam Village, Taramani, Chennai - 600 I t3
Statement of unaudited consolidated financial results of Norah€m Arc Capital Limitcd (th€ Holding Company) for the quarter and nine months ended 3l December 2025
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Notes:

Company.

alloned 1,92,539 fully paid-up equity shaes oflNR t0 each.

shres. The equity shaes ofthe Holding Compmy were listed ou BSE Limited ("BSE") id Natioral Stock Exchange ofIndia Limited ("NSE") on 24 September 2024. The derals ofIpO
proceeds oflNR 44,984 46 lakhs (net ofshre issue expenses), ae m follows:

t in lakhs
Objects of th€ issue IPO Proceeds Utilisation upto

31 December 2025

Unutilised as at
3l December 2025

Me€t fuhre capital requirements towads onwad lending 44,984.46 44,984.46
Total 44,984.46 44,984.46

24.55 o/o to I l. l6%. Consequendy, FinReach ceases to be ar rosociate ofthe Holdiug Conrpay.

6 The segment reponing in accordmca with hrd AS I 08 on "Operatiug Segments" in respect of the consolidated finatcials results ae given ir Armexue IL

7 All secued listed non-convertible debelhres issued by the Holding Compmy ae secued by way of ar exclusive first chage on book debts with secuity to the extent m stated i1 the

priucipal mourt at all times for dre norconvertible debt secuities issued.

attached c ,fuurexue I to the uraudited standalone financial results ofdre Holding Company

ended3l December2025.

l0 Pusuilt to the notifcation of the 4 New Labou Codes by the Govement of India viz the Code on Wages, 2019, the Code on Social Secuity, 2020, the Industrial Relations Code, 2020, nd

will review its estimates a further claifications md Rules ae notified.

I 1 The finmcial results for the quater ended 3 I December 2O25 nd.3 I December 2024, being the balmcing figues between the m-audited fgues in r€spect of the fnmcial results for the
period ended 30 September 2025 ud 30 September 2024 ad the uaudited yea-to-date figues of3 I December 2025 md 3 I December 2024, respectively.

For and on behalfofthe Boad ofDirectors
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UMSAI
U L) I

Place: Mmbai
Date: 30 Jaruary 2026

Ashish
Mmaging CEO *
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