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INDEPENDENT AUDITOR'S REPORT
To the Members of Nerthern Are investment Managers Private Limited

Report on the Audit of the Financial Stataments
Opinion

We have audited the accompanylng financial siatements of Northern Arc Investment Managers Private Limited
{the “Company”), which cumprise the Balance sheet as at March 31 2023, the Statement of Profit and Loss,
including the stntement of Other Comprehansive Income, the Cash Flew Statement and the Statement of
changes in-fauity for the year then ended, and notes to the financidl statements, [noluding a sumimany of
significant accounting policles and other explanatory Infarmation,

I out epinian and td the best of our information and acenrding to the explanations given e us, the afgreasaid
financial statements give the infarmation refuired by the Companies Act, 2013, as amended [the "Act”) In the
mafinef sa required and give a true and fair view in confarmity with the sccounting principles penerally acoepted
In India, of the state of affairs of the Company as at March 31, 7023, its profit Including other comprehensive
meame, its cash Hlows and the changes in equity for the year ened on that date.

Basls for Qpinion

We tonducted our audit of the financial statements in accordance with the Standards on Auditing (5As), a3
specified under section 143(10) of the Act. Gur responsibilities under those Standards are further described in
the "Auditor'’s Responsibllities for the Audit of the Financial Statements' section of our repart. We are
independent ol the Company . accordanca with the ‘Code of Fthics’ issusd by the Instituts of Chartered
Accourttants of indra twgether with the sthical réguiromipnts that are relevant Lo our audit of the Tinaneial
ctatermionts undar the provivions of the st and the Hules thereundge, and we have fulfilled our alber ethleal
responsibilities In accardance with these requlraiments and the Code of Ethics. We belleve that the aidit
evidenci we ave obtained Is sufficient and appropriate ta provide a basts for our audit opinian an the financial
staternents.

information Other than the Financial Statements and Auditor’s Report Thereon

The Campany’s Board of Dlecctors bs respoansible for the other infarmation, The ather infarmation comprises the
Board of Director's report included (n the Arnual repart, but does nat include the financial statements and our
auditor's repart thereon, The Directors’ Report 6 expected to be made available to us after the date of this
auditor's repork:

Qur apinion oo the financial statements does not cover the other infarmation and we da not express any form
of assurance conclusion thoroan,

In connedtion with our audit of the financial statements, our resporsibiity is 1o resd ke other nfarmation
identifled abave when It bacpmies available and, In doing so, consider whather such other information Is
materially inconsistent with the linancial ststements ar our knowledge abtained In the audlt or otherwise
dppears Lo be :matafiaiil? misstated, When we read the Directors” Report, (F we conclude that there is & matetial
misstatement of this other information, we are required 1o communicate ihe matter to these charged with

BOVEIanCE,
—

,ﬁm\

(ﬂfﬁ?&u

[ i

& .-;nﬁ,,.,,._ )5

1 L % fﬂ- - !

e A

s

» 3
e

o it £ st iles LLRLJ LitheRial Liarilliig e el m LA Dok e i Sl L,
Misii] @il o 23 Fshinr Yidews, Suipn 0 Sl Digiw o b 20 M Lis



S.R. BaT11BOI1 & ASSOCIATES LLP

Charlered Avcnunl anls

Responsibility of Management and These Charged with Governance for the Finandal Statements

The Company's Roard of Directors s respongibie for the matters stated nsection 134(5) of the Act with respoect
L the preparation of those financial statements that give 3 true and fair view of the financlal position, finsncial
peifurmance including other comprehensive income, cash flows and changes In equity of the Compary in
accordancewith the accounting principles generally sccepted in India, Including the Indian Accounting Standards
[Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounfing Standards) Bules,
2015, g5 armandad, This respansibility also indudes maimtenance of adequete sccounting records in accordance
with the provisions of the At for safeguarding of the assets of the Company and for prevanting and detecting
frauds and other lrreguiarities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, Implementotion and malntenance of adequate
intermal fimancial cominls, that were aparaling sffectively Tor ensuring the accursey ang completencss of the
Jecounting records, relevant ta the prepamition and presentation of the financia statements that give g true
arid fair view and are fres-from material misstatoment, whether due 1o fraud ar eoror.

I preparing the financial statements, management is responsible for gssessing the Company’s abillty to
continue as d golng concern, disclesing, a5 applicable, matters reélated to going contei and using the going
eancern basis of accounting udless managament slther intends 1o lguidate the Company or (o cease aperations,
ir Has no realidtic altsrmstive but 1o doso

Those Charged with Governance are also responsibile for overseeing the Company's finandal reporting process.
Auditers Responsibilities for the Acdit of the Financial Statements

Ouir obj=ctives are to oblain ressonable assurance about whather the financidl siataments ag a whole are free
from material misslalement, whether due to fraud or errot, and (o ssue an auditor's report that includes our
apinion. Reasonable assurance 154 high level of assurance, but is not a guarantes that an addit conducted
accordance with SAs will always ditect & material misstatement when it exists. Misstatements pan arlse from
fraud or error and are considerad materinl if; individually orin the megregate, tney could reasonsbly beexpected
ta'influsnce the scanomic decisions of useérs taken ¢n Lhe Basis of thege linancldl stitements,

As part of an audit In accordance with SAs, we esmiclse professional judgmant and maintain professional
skepticlsm throughout the audit. We also:

« jdentify and assess the risks of matenal misstatement of the fnancial statements, whether due to fravd aor
errar, design and perform oudil procedures responsive (o those risks, and obzain audit evidence that s
cufficiant and apprepriate to provide 2 basls for ‘our optnlon. The rek of not detecting a makeril
misstatement resulting frem fraud s higher than for one resulting from error, as fraud may lnvalve
collusian, forgery, intentinnal amissions, misrepresentations, or the override of internal control.

«  Obtain an understanding of Internal contral relevant ta the audit in order 1o desizn augdit procedures That
are gppropriate in the arcumstances, but not for the purpose af expressing an apinion on (he effectiveness
of the Company’s nlerns control

= Evdluate the appropriatensss of accounting policies used Gnd the reasonabliness of accounting estimates
arid refated disclosurss made by mandpgement.

+  Conclude on the appropriatensss of management's use of the gaing concem basis of aconunting and, basaq
an the apdit padence obitained, whether a materal uncertaimty exists related to events or conditions thit
miay cas] sigmificant doubt on the Company's ability 1o continue a5 a going concer, I we conclude that 3
matatial upcartainly exlsts, we are required (o draw attention In our suditor's reporl Lo the related
disclosures [n the financial statements or, IF such distlosures are inadeguate, to modify our apinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditar's reporl. Hiwever,
futire events or conditions rmay talise the Company to ceass to continue 35 @ going concer.

*  Evaluate the overall prosentation, structure and content of the financial statements; ncluding the
discigsures, and whether the financlal statemerits repriosent the undarlying transactions and ouents Ina
manrzr thal schlzves Tair plesentalion.
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We communicate with those charged with governante regarding, among other matters, the planned scope and
timing @i the audit and significant awdit findings, including any significant deliciencies in internal contral that we
igtantify during our audit,

Wi sz provide those charped with governanes with & statement that we have complied with relévant sthical
requiraments regarding lndependence, and 1o communicate with them 4l relationships and other matters that
may reasonatily be thought to bear an our independence, and whers applicable, related sateguards,

Report on Other Legai and Regulatary Requirernents

L

As required by the Companifs (Auditor's Repart) Order, 2020 (the "Order”), =sued by the Central
Gavernmant of Indla in terms of sub-section (11} of section 143 of the Act, we glve |n the “Annesure 1% a
statement on the matters speclfied in paragraphs 3 and 4 of the Order,

As Fegulred by Sactiun 143{3) of the Act, we report that:

{a)

it}

(el

(d)

(e

We fiave sought and obitained all e information and explanations which to the best of our knawledge
ant beliel warg npeascary for thie purposes of our audit,

In aur eplnion, proper books of account as required by law have been kept by the company so far as it
appears from our @ximmation of these books, excep! that the Gack-up of the books of account and
ather books and papers maintalned mn elgctronic mode has net been maintaingd on servers physically
focated in indiz on & daily basis, as stated i nate 34 to the finanoal statements;

The RBalence Shest, the Statement of #rofit and Losy including the Starement of Other Compralsnsies
Incame, the Cash Flow Staternent andg Statement of Changes in Equity dealt with by this Repor! are in
agresmient with the books of aceount: '

W our opinion, the sforesald financlal statemants comply with the Avcounting Standards spectipd
untder Saetinn 133 of the-Act, read with Conpanies (Indian Arcounting Standards) Rules, 2015, a:
amébnded: ' '

O Lhr basks of the written representations received from the directars as on Mirch 31, 2023 taken on
record by the Board of Directors, none of the: directors is disqualilied as on March 31, 2023 from being
appainted a5 a director in terms of Section 164 {2) of the Act;

(i This report does not Include Report on the internal financial contrals under clause (1) of Sub-section 3

i)

af Section 143 of the Companies Act, 2023 {the "Report an internal finangal contrals’), since m our
opinken &nd according to the information and eaplanation given to us, the said repoit on internal
financial controls is nat applicable to the Company basis the sxemption available to the Company
under MCA notification ne. GS.R. S83(E) dated June 13, 2017, reed with corrigendum-dated fuly 13,
2017 on reporting on imternal financial controls with reference ta financial statemaoents;

The provisions of section 197 road with Schedule W ol the Ao are not applicable ta the Campany far the
year ended March 31, 2023;

[H} The advierse remk relating to the malntenancg of accounts and dthel matters connected therswith

i)

are as stated in the paragraph {b) above, and

With respect 1o the Sther inatiess to be included In the Auditer's Report in accordance with Rule 11 of
the Companies [Audil and Auditorsl Bulas, 2014, as amended in our opimien and to the best of our
Information and according to the axplanations glven to us:

k. The Company has disclosed the impact of pending litigatians on its Nnancid| pogitien in its financial
statemants — Refer Mote 27 to the linanclal slaterments,
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1H.

Wi,

The Company did nat have any long tsrm contracts including dedvative contracts lor which there
wer e any matenial foreseeable lpssai;

There were ng amounts which were required te be transferced to the Invastor Educstion aml
Frotection Fund by the Company;

a] The management has represented that, to the best of It knowladge and belaf, ather (han as
disclased In the nate 34 Lo the financal statements, no furids bave boen advanced or lganed or
invested {elther frum borrowed funds or share pramium arany sther sources or kind of funds) by
the Company fo or a0 any other personfs) o entity(es), including foreign entities
("intermediaries”), with the understanding, whether recorded inowriting or otherwise, that the
intermediary-shall, whethor, directly aF indirectly lend or fuest in other persons o entitiss
idisntified in any manner whatsoaver by or an behall of the Company ("Ulimate Bspeliciarles”)
or provide any susrant=e, security or the like on bekalf of the Litimate Benaficiries,

b} The management has represented that, to tha best of [ts knewledge and belisf, nther than as
disclesed In the note 34 to the fmancial statements, no furds lave been recelved by the Company
from any pessonis) or enfityfies), Including foreign entities {(“funding Parties’), with the
understanding, whether recorded i wrlting or otherwise, that the Company shall, whether,
directly ar indiiectly, Yend or invest in other persons or eptities dentifieg in 2ny manner
whatsoaver by or an behall of the Funding Party ("Ultimate Bensficiades”) or provide any
guarantes, security or the like on behalf of the Uliimate Beneficharies: and

<} Based on such 2udit procedures performied that have been considéred réasanatile and
appropgriatedin the circumstances, nothing has come to bur notics thal has caused us to belisye
Lhal the representations undir sub-clause {a) ond {bl contain any Materal misstalamesnl,

Ni dividend has been declared o pald during the year by the Company; and

As proviso te Hule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company

onty weed Aprid 1, 2023, reporting under this clawse is not opplicabin

For 5.A. Batlicoi & Associates LLP
Chanerad Aroountants
1CAI Firm Bapistration Number: 1010490 /6300004
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Annexure 1 referred to In paragraph under the heading "Report on othet legal and regulatory requirements”
of our raport of even date

Re: Northern Arc Investment Manager Private Limited (the “Compnny”)

Interms ol the infor mation dnd explanations saught by us amf glven by r-h:ﬂ' cammipaty andd the beaks of account
and records examined by us [0 the normal caurse of audit and 1o the best of our knowlpdge and bellef, we state
Ehat:

(1} {a}(A} The Company has maintained proper recerds showing full particulars, meluding  guantitative detais
and situation of property, plant and equipment

(B] The Company has not capitalized any intangible assets in the books of the Company and
accordingly, the reguirement to report on clause 3(ifal(B) of the Ordsr b not applicable to the
Cenmpany.

bl Property. plant and equipment have been physically verified by tHe management during the year
and no matorial discrepancias wers identifled an such verlflcation.

Ic)  Thers is noimmovalile property, held by the Company and acetrdingly, the requirement to report
on clause 3{i){c) of the Order is hot applicable Lo the Company.

I} The Company has not revalued its Property, Plant and Equlpment {including right of use assets) or
intangible assets during the year ended March 21, 2023,

() There are no m nreadings Initiatad of ate pending against the Company for holding any benami
property under the Prohibition of S3enami Property Transactions Act, 1988 and rules made
tharounder

fil)ja} The Comgany's business does not require mainienance of inventories and, scoordingly, the
requiremeants vnder paragraph 3{iiia} of the Order are not appiicable to the Company.

(b} The Company has not been sancriomed warking capital limits in'excess of RS live erores in agpregats
fram banks or financial institutions during any point of time of the yieal on the basis al seeurity of
current assets. Accordingly, the reguirement 10 feport of clause 3L} of the Order 15 not
applicable t the Company.

(iii} {a] During the year the Cdmpany has not provided |oans, advances In the nalure of losns, stood
guarantes or provided security 1o companies, firms, Limited Lisbillty Partnerships or any other
parties. Accordingly, the requirement te repart on clause 3(iii)(a) of the Crder is not applicable to
the Company, -

(B)  Durlng the year the Company his not made investrments, provided guarantees, grovided security
and granted loans and advances in the nature of loans to compantes, firms, Limited Liabiity
Parinerships of any other parties. Accordingly, the requirement to repart on dause 3(liib] of the
Order 5 not applicable to the Company,

{e]  The Company has not granted loans and advances in the nature of loans To companies, fitms, Limited
Uiability Partnershizs or any other perties, Accorringy, the requirement to report on clause 3(iij{c]
af the Order is not applicable to the Company,

t-d] The Company his not granted inans or advances in the nature of loars to companies, Brms, Limitad
Liabaiity Partnecships or any other parties. Accordingly, the requirement 1 report on clause 3(ii)(d)
of the Order |= not applicable 1o the Company.
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There wire no lnans or advance in the nature of loan granted to companies; firms, Limited Liability
Partnerships orany other parties. Accordingly, the requiroment 10 report-on clause 3(Hile) of the
Crader is not applicable 1o the Company.

Thea Carnpany has not granled any loans or ddvances iy the nature of loans, cither repoyable an
temand or witheut spscifying any terms ar perlod of repayment to comparies, firms, Limited
Liabllity Partnerships ar any other pactiss. Accordingly, the requirernent o report on clausz (i)
of the Order Is not applicable to the Company

There are no loans, investments, guarantaes, and security In respect al which pravisions of sectians
185 and 186 of the Companies Act, 2013 are applicable and accordifgly, the reguirement to report
of clause 3{lv) of the Ordir 5 not applicable to the Company,

‘The Company hes neither acceptea any deposits from the public ner accepted any amounts which
are deemed to be deposits within the meaning of sections 73 ty 76 of the Companiss Act and the
rules made thercunder, to the extent applicable; Accordingly, the requirement to report on clause
3(v) of the Crder is not applicable 10 the Company.

The Company s notin the business of sale of any goods or provision of such services as préseribed,
Accordingly, the reguirement to repert on clause 3(vi] of the Order i not applicsble to the
Compary,

The Company is rejiular in depositing with appropriate authorities unifisputed statulory duss
incluting pravidént fund, income-tax and gaods and services tam, The pravisions relating to
employess’ state inurance, service Lk, sales tax, value added tares, duly of customs, wealth tax,
arid duty of excise are nol applicable to the Company. Accordlig to the Information and
ei-:;danatLrJnsnivﬂn 1o Us, no undisputed amounts payable in respect of provident fund, ncome tax
and goods and services tax at the year end, lor & peried of more than six menths from the date they
became payahie.

There ate no dues of goods and services ten, provident fund, theome tax, cess, poods ond service Tax
and ether statutory dues which kave not been deposited on acoount of any dispute. The provisions
ot employres’ state Insurance, (ncome tax, sales tax, customs duty, value added tax, duty of customs,
wealth tax, and duty of exdse are nat applicable to the Company.

The Company has not surrendered or disclosed any transaction, prevously unrecorded n the books
of acoount, in the fax assessments under the |ncome Tax Act, 1961 82 Income during the year.
Accordingly, (he requirsment to reporl on clsuse Jivil) of the Ordet Is not applicatile to the
Compary.

The Campany has rot defavited in regayment of leans or ather borowings of [0 the payment of
inil&y est thareon (o any lander.

The Company has not been declgred wilful defaulter by any bank or financisl institulion ar
govienment or any govermment authority,

Torm leans were applied for the purpose for which the lpans were obitiined

O an overll examination of the financlal statements of the Company, no funds rased on shart-
term biisls have been used for lang-torm purposes by the Company.

The Company does not have any substdiary, assonate or joint venture. Accorgingly, the requirement
o report on cliuses 3jix){e) and ix)) of the Qrder are nat applicabie ta the Company.

The Company has not raised any money dunngtho vear by way of initial pubhc offer / further public
affer (including debt Instruments) hence, the requirsmesnt to reportan clause 3(x{a) of the Ordar
is not applicabis 1o the Company,
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Thie Company has nol made any preforentsd allotmant or private placement of sharos ffally or
partially or optionally convertible debentures during the year under gudit and hence, the
tiquiremnent to report on clause 3(xjib) ol the Order is ot 4pplicable to the Campany.

No fraud by the Company or ne fraud on the Company has been noticed or reported during the
YEH‘I'.-

During the year, ne report under sub-section (12) of section 143 of the Companies Acl, 2015 has
been filed by us in Form ADT - 4 as prescritied under Rule 13 of Cotnpantes (Audit and Auditors)
Aules, 26140 with the Central Government.

As represented to us by the management, there e ne whistle blower complaimts recelved by the
Company during the year,

The Company is nota mdhi company # per the provesons of the Companies Act, 2013, Therefore;
the requirement to repart an clause 3(kii)iz), (b} ana (¢} of the Order are not applicabie to the
Company.

Transactions with thi related parties-aee In comjglianoe with sections 188 of Companies Ack, 2013
where applivable and (He details have besn disclosed In the niotss (o the financial statemants, o3
tequired by the applicatiie acoountirg standards. The pravisions of section 177 are nat opplicabli
to the Campany and accardingly the requiremenits 1o repot under clause 3(6i) of the Order insofr
as It relates to saction 177 of thie Act s not applicable to the Company,

The Company has implemented Internal audit system on 3 voluntary hasis wihlch Is cammensurate
with the size of the Company and nature of s business thuugh it is not required 1o huve an intermal
atladit system under Section 138 of thy Companies Act, 2013,

The Company has not entered iNto any non-cash transactions with Its directors or persons
connested with its directors snd hence raquinement to report on clause 3{xv) of the Order is not
applicable to the Company.

The provisions of section d5-14 of the Reserve Bank of India Act, 1934 {2 of 1934) are not applicable
to the Company, Accorgingly, the regurement to report on gloose (xvil{a) of the Order is oot
acplicable o the Company.

e Compariy 5 nol engidged in any Neon-Banking Financial ar Housing Finance activities
Accordingly, the requirement te report on clause (xvij(b) of the Order is nol spplicabile lo the
Complny.

The Company is hot a Cors Investment Compaiy as defined In the regulstions made by Reserve
Hank of India. Accordingly, the requirement to repart en clause 3{xvi)le) of the Order is ot
applicabie 1o the Campany.

There is no Cors Investmint Company as a part of the Group, hence, the requirement 1o report an
lause Mevij{d) of the Order & not applicatile Lo the Company,

The Company has nat incurred cash lesses in The curment financlal year and in the immediately
previous precading year.

There has been no resignation of the stetutory suditors dunng the vear and accordingly
requirerment 1o repart on Clause (el of the Order s not applicatile to the Company,
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On the basis of the findncial ratios disgiosed |0 note 23 1 the financlal statements, ageing and
expected datés of reallzation of Frnancal assels and payment of financial fattlities, other
Infermation sceempanying the linancial statements, our knowledge of the Bgard of Directars and
management plans and based on our examinstion of the evidence supporting the assumptions,
rthing has come to our attention, which causes us 1o belisve that any material uncertainty sxists
a5 on the date of the audit repart that Company & not capable of meeting itz llabilities FEISTING Gt
the date of baiante sheet a5 and when they fall due within a pericd of one yesr from the baiance
sheet data. We, however, state that this is not an assurance &5 to the future wiaoility ef the
Company. We further state that our reporting is based on the facts up to the date of the audit s port
and we nelther give any guaraptes nor any assurance that ail liabilities folling due within a period

of ong yaar from the balance sheet date, will get dischorged by the Cormpany s ard whis they fall
due,

In respect of other than ongoing projects, there are o unspent amaunts that are régquided (o be

transferred to a fund specified in Schedels VI of the Companlgs Act (the Act, In compliance with
secand proviss to subl section 5 of section 135 of the Act, This matter has been disclodad In note

3.4 1o the financal statemants,

There are no Urspent amaunts in respect of ongaing projects, that are required 1o be translerrer
to & special account in compliance of provision of sub secticn (B) of sectien 135 of Campanies Act,
This matter has been disclosed In note 23 4 (o the fnancial statements

For 5.R. Batlibol & Associates LLP
Ch_artered deriunlenls
1Al Firm Aegistration Number: 10104858W / £300004

per Bharath N 5

Partrner

Membership Number: 210234
UDIN: 232 1093486GYI T7851
Place af signatura: Chennal
Date: May 8, 2023
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mtribatabic o the equiry share holders for the year afler wiving impeet af difiive porential wouity shis e 09 yenr by th wetghied sverge
numbser i sty shares and dilitive pontial-equiy sharss oviEeding dsine the yee, exeept whirs (e resuilte e ank-dilutie,

Ciny Mirw stalemond

Ul faws v repoeted waing the indlesct pasthd, whirshy profil aflor sax I mlimstell For the wlRsts of wrtcmotions of » non-gash nanure and any
defermnly or seorals of pait or fuies sash fecelpls o paveents. The dad Nowd From rgular sevenue senerting Fnancig s jvssting sovitios
af the Compayy we gearegaied, Cash: Sows in forsgn commmcies s acsounted s the ocmal Fates of exchiange prevalling i ihe diles of the
IFEmSUCE T




Norihern Are loviestmient Managers Privnie Linilied
Ningen ro ihe foancial stiteients for the veur snded Mareh 31, 2023
A o e i jodsan Ripeos o ik wiless stitod offjeneiss|

AN New and Asmended Standaeds

The Cnertaey applied lor the Nrt-time el subibndy and amendniens, which are elfestive for amsuil perinds beginnbng on oy aller April 1.
02

Th Miistre of Chepoestly & Taiss Nise norifmd Comingasls | Il At Stsndaed] Ao Roies 2099 daied March 23 303 whioh
s effective fom-Apal 1, 022,

I'het= amendiments do et e msnera] effacr on the Firsmcinl Staement of the Compsmy

A0 Stadilard lssmed Bot X Yoo Efiede

{1} Bfimition of Acenuniimg Estimanes - Amendments o fnd AS 8

Tt cpienclirterivs glaeify the dissietion bsbaeen changes b tocounbing dtimees and chomges [0 dieouniiyg polieiss md te coresticn ol sort 1L
Tans: afsa o el fied Bowy aniities ise nicosirmen) docliniguos sod o o devislop oooouimiing estnme

Ihe amendments me cffoctive for annnal mpening periods beginming an or aftier April |, 2023 ad apply fo chanses 0 acoesnmg policog
clusigees in avetmimling eatmes (el oz on uraller s stert of tiat peiod

The tieseridinems dre ot expected o hidve o moterkal Impaii on (e fnescisl stasmen of dae O bmmmg

() Disrlisare of Acopunting Polickes - Ameadionm i Tnd A5 |

Tho amendmesiis abis Uy hilp eriined privide avcountife policy diobosorss thot g s wkeli by replocing dus regrieemeit {br entiies o dilokie
e “segui ficane neconnting polickes with o regimeriend so disclode et ‘moteral” soesamting policks aod-adfing suidanoe o o zafitss apply
the soncept of evaterialing in making declsions sbont accomting policy dischmores

Ve sirperichmizpes fah Il AS 1 sbe, sppicible foe mmnal periods egimming gy wfter Apel [ 2000 Congaquential amendomienty e beer anedis i
Ind A5 (07! ' )

The Compy 15 ouerenily revimnimg their sceounting policy ap frmmin dckosumes 1o ginimre commimency with the gmended eguinsmenia

G} Deferred Tau vilyted fn Assots und Lkl ks siisng rom s Siale Tragmcion - Anendmenls o Ind AS (2

The smundments warrow the scope sl the ikl roognition exception onder Tad A% 12 a2 thie it o longer applies 10 irmmsiotivns s alve sz o
segquul beuble wnd deduoubie iemporpry dilfermpees:

The amesidimgnts shiubd b appiiel o sunsetons thit eesr or o after e begthtog of the sdlost compemitive perfl pressmed. T sdditan, s
U Begrinring of thi: sarliest compisittive period prosimisd. b delémred tay st {provided thas auffzient table profit b evailable) sod o defemed
1 finbiliny shouid whio be racognisod for ol dedocribla o bl wmporsn i Toreces: maoeigied with omes i decotnmesion e oblizariogs
omsequentii| amendments hires been made m dnd AS 100 The amendmenis o Ind A5 12 ore appfcebhe for ammg perodt begwningon or alier
| Apnl 2023

The Company i cupently assasomg e impect ol Qe amendminis,




Sooethiern Are Investooent Mansvers Friviie Limifel
Nokes fi the lnancial staternemty for the year ended March 37, 2023
LA dneimid whe i ldinn ooy i Jabho geless otberivhse shiieel§

4 Pruperty, plant and &quipmeai

Compuier 1l Hfive
ACTEIROTICY euipn enes Fou

ol o decmed cosp
Halanoe as nl March 31, 203 &k (84 T 24
Addinoss iS5 - 153
Ufip.ul.l.uh . . .
Bulanes av ot March 11, 2022 f5.57 15 B Ty
thatange az 8 March 3. 2022 19497 (R 1H) i TFT
Addinang -
[epasatn . - -
Balinee us at Macch 31, 2023 10.87 .80 20.77
Deprecintion
Hatnnce aa w Muarch) 31, 204 | B4 0. Bix {1 Jre
Degreristiorfumonisstion i e yoar 509 F 519
Acsuiniuted depresianan/imonisation w disfosals . - .
Watank 25 01 March 31, 2022 1461 [ Faul !
[talunes asat March 3] 2022 144l i Ki3 1541
Dettretiomiamaonasation (o il yer 524 S3
Acourrulated depresiasionamortistion e drposals - - =
Eafunce 23 ot Warch 31, 2023 1985 0.5 245
et hlock
A ut Mimeeh 17, 2022 533 - i35
Avar Warch 3. 2023 iz . iz

Py spce aw wvpcr v b Gank




Nerthem Are Investnien] Mumugers Urivate Limbied
Nl tn Ahe Mnsncial stenenls foe the yeir ended Marek 31, T023
LA oy s i (odnas Kapoos inlekdis onless arerwise sed )

5 Investments
Nood wrent Uarrent
Asnl Aslpd As i A i
Mbureh 51,3023 March 31, 2022 Awrel 51, 2023 Muwels 34, 3022
Alternniive Investimaor Funds - Sesswved aor fvie vulue through pootil smd fos
MR Funpict Loeg Term Mult Sl Cldss Fund . . - 55557
il Ivorch 31, 2022 93663 unis of TNIL 100000 euh
IFMER Fintpaet Lamg Tiam Credit Fund LN §16.12 04 313k
500,08 [Mureh 31, 2022 500103 wnits of INR 100.000 cach
PERUIE Elnpaiet Mesdinrn Teren Chpportuiies Fuad . - - S 52
WL (M rcly 31, 2023 500007 i af MR 100000 esel
U WL it Lo Huodlder Find - . - 61574
Ml (Ml 3 1, 20220 493,80 b units of INK. 1000100 xich
Mutthisr Ay Mubioy Mareet Adphbil Fund | et 11968403 -
T2TRS1 W (M 3102002 FLATATSO0] unis ol THR 100 euch
Munribiem Ave [ndia bapnct Puid SN SOII, 58 X750 1745
ATE96 (Muaeh 31, 2020 ATE%) it ol INF 106,000 ench
Marhem Are ncome Quilder Fund {Seren 1-Cliss & SR30 478 |4z 5= i
5642 (Mareh 21, 2022 456420 famits of INR | D000 gach
Mortlem dre Emerging Comperie Bomd Pand 525 - £ -
DA% S Ml 30, 2022 MILwniz ol INKE (00 00 cach
Total J1IS0T = 2.764.23 ;LE,H !é?—l.!’l[!.
Aggrezile wismant a1 ieoleld mvestmenits - - - -
Aty wpseunt ol upgabid nvesdmeris R MV E A 43308
ﬁwi’ym: e mqmmmut wislue o s eshmidhin . .
.",I I -
" i .f "
e, A
r"_F. | “u,-_:-. \
<! T JR
WA JII ™
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Morthern Arc Investment Mapagers Private Limited
Moles 1o the Anancial statemenis e the vear ended March 31, 2023
1Al amcunts are b Indjan Boges in lakhs, unless dtherwise slated)

As al Az al
Mureh 31, 2003 Mareh 31, 2002
6 Corrent Lux nssets (net)
Advance Incone tas{ner of provision for lay) 46380 62 4%
4R3I 80 0Xd48
T idiber Goancinl assefs
Unserured, considered goad (current)
Other receivables 5EL30 b 1) ) £
Securiy deposits 126 4.0
530.65 234,19

Thiy spce s infenniaallv leli dlark




Murtherm s Lisertmen) Manapers Fidinie Linaltl
Mtk foeocisl stalammoicion dee yeas endold Mg 31 2000
L e T T R e e =

Avmi Axal
March 3. LM 31,33z
Tiiniki: eedely i { dilirenii
e ugteedh o des e guend
Wonyavalilin fniun soubel pares Yt [T
Ve allorwmnce i Daed mod chovil il idofrin - =
1, 734
Tiradle wexcivables Apring schwdule

Aes il Mlmrels 31,3008

Churstundmg for Tl Dy fraem dhue sbite of fuy meni

P— e et el e i Voows Uiy A Votien W smurithon= 1y 12 yrmen Shywstt Mg than 3 Tkl
Lifengraical T ke FErcebabiss = warisd arer] : T : - = T 3 [T,
ol
Trude Ebt!hl.lllﬂ.!p.‘.ll.d Nihewrfuile
Anat Mlarch 31, S0E

bt edieg Tur sl g perlos frim e datn of oy isenl

Furtbeulays Toreent W N e Bt hpee  [Fymis 13 yeum oo L

Ultieapinies T rushy [Lere villicy + cxpreibernd : i . . - 3 FRET]

o Wt it ol s P vl e dhae i dbivogTory o st g P ol the Civmpany it siiially i potily it e oo e B s Gdd o b il e il e o i (el
ey mesgmetbeehy ik ay et i & parmner, o ifii=to or @ mem e
1 e uie mo u bl esiunbilve, o b st nnon o5l in e ginig souslule

e g o el SO




Marthern Arc [nvesrment Munagers Mrivate Limited
Niotes o the Moancisl statemeals Tor the year ended March 31, 2023
LAT amoonts arc inlndlon Bupecs in dokhs, unies ol s <iaied)

As ak
Muarch 31, 2033

At

Nlarch 31, 2022

g Cash aad coxh equivelents

Balanes with hanks

= 111 GUTT ACLHINES MLED | 2250
30.80 121399
I Other Currest Assels
Prepaid expenszs 57548 Afhald
Balonces with povernment sutkorities 13603 b 235
Advanee 1o suppler - .
T11.51 TTLGE
1 Sharc ¢upital
Authorised
FO0.000 (Mugch 31, 2022 500.000) equity shares o) INR 100~ ench with 000 F000L00
voling righls
| 00,000 (Morch 3 1-3022: .300,000] Redeemablbe preforence Shapsiol 130000 LS00
TRE 142 sacli
2, (HHD. 0 2 lod.00
Issded, subscribed and paid up
o LAMF (Mareh 3.0, 2022 36 L00D) Equity dhores ol IR 100 epch with LTI | Ay
voliig pahils
A6 1.00 36100
8)  Heconciliation of the sheres outstunding at the heginning and ot the end af the rRprime yaar
Ak al March 21,2023 Axat Muwrch 3§, 2022
Mo, of shares Amaunt No. of shares
Equity shares
Al the eomimeneement of the year 3.0 34,00 361,000 i6lan
Addr Shares sz during the year - - = .
i essi Shimes caneelled durmg the
year -
At the end of the year 61,0040 301.00 JA 1,000 I61.00

hi  Rights, preferences and resteictions aitnched to each clnss ol shires

i) Eqaity shares

The Compuny has only ane eluss of Equity Shares aving por value of INE 100 per-shane. Each holder of equiy shares is
entltled lo onc vots per shace, |0 the event of liquidetion of the Campany. the holders of equity shorss will be entitled 1o
recilve temaining assels of the Company The distibution will b b proportion o this member of agudty fares feld by the

shireh]ders




Nowthern Are Investment Managers Private Limited
Motes 1o the Mooncinl siaterments for the vear ended Mareh 31, 2021
Al oo ez n indian Ropees i lalths, unless otheswiie stalsd)

)

d)

2}

12

b}

€}

Shares held by holding/ ultimate holding company and for their subsidiseies | pssoelotes:

AR ut March 31, 2020 As ut March 31, 2022
No, of shares e held Nu, of shares e hedd
Equity shares:
Morthern  Are Cupitnd Limited 361,000 100 1A1L000 LT
inchiding its nominés shard holders
Detaily of sharehiolders halding more than 5% shares in the Compomy
As sl March 31, 2023 As ot Wiarch Y1, 2022
N of sharag 24 held N, ol sliires W hield
Equity shares:
Momhern Are Capiml Limited 361 000 (T 3aldna TS

inciuding s nomince shuee hialders:

Bretolls of shares held by prommters
At 2l 31 Murch 2023

M. al alare at

Promater Namig the beginning of Chnrrp;:::nm W h";::; ;l;:;i’rln:hﬂ Yy of Total Shares
the yeap :
Nershem Are Capiital Llmised LA L0 - 26100 [ 0%
At 3 March 2022
MNi. of shares ot
Fovinsatie Miiive thie begiiting of Changeduring the Mo, of shares af the % ol Total Shares
i viar year end of the yesr
Nerthers Are Capital Limiwed d.60,000 . 3,60 000 I00%
Other equlty As mt As ot
Muorch 31, 2023 Marei 31, 2022
Retained sarnings
ALthe cormmeancement ol ihis vear 2673 TH 1.BDG 22
Akl Prafit for the vear 1284 FaR
Akl Treansfer frmm uther comprehansive ndime {1587 [1T26)
Ad the end of the yoar 357563 247376
Capltal Redemplinn Reserve
AL the commesctinent of Ui vear TE M TAZ 0
Add: Addilivng lor the vieie $ =
At the znd of the vesr T2 12000
Capital reserve - Employee stock aptions sutstanding nceount
Al e commmmcemant of the year - 5,00
Al Eriplieres vorhmerabitts esponse dimmg the yenr - =
Adid Emprn-_rn stk sompetisathom exp dutlig i year B A
Lece: Transfer of emplovee stck optiun resene &.69) {25.03)
Less: Adimatorsenia® = RN
AT the e of the yeur = =

FThese celnbe Lo it eeliling (o ESCI® of holding compaty to the smplovers of thie Camipeny relming b sxolier perinds. un will e

reanbsred iy thie Compeoy ane uibied [om the ESOT resenves during e FY 200122,

B

Py

I'l "I:'_-’ |\‘: !I\II




Marthern Are Inviesstment Manngers Privae Limiicd
Ivates to the financial statements for the venr ended March 31, 2023
$AN sinounts are in Indian Rapess in ikhs onless otherwise staed)

c}

Orher comprehensive income

Al the commencémrznt of the year

Remeagurenents of delined besdi usset/ (Hablliny) (refer npte (il helav )

lese: Transfer 1o Relafned comings

Closing balanee
Toted jusbtc)

Axal Azl
March 31, 2023 Murch 31, 2022
HLET 17263
10,497 17.26
— 439765 3395 %

Mature wnd purppse of ressrve

(i Retained earnings
Surplus i the sttenint of peafit and loss i the secumulied wvailable profit of the Company earied forward Trom earlier
years, These reserve e frew reserves whicl) ean be ulifised (or any pdrpose a gy e reguired.

(1} Cupital Redimpition Reserve
The capital redemptivn reserve wiss ereated on sccoimt of the cedemption of the redeematble nreferancs shares,

(liiy  Capital Reserve - Emplayee stock option outsianding
The Compuny hus cstablisied various squity settled share basod payment plans for cenain caregorics of employess of the
Lotnpany.

(ive  CHhier eomprehensive Ineome
Reieusurerment of the net defined benefit llabilitics comprise sctuarinl gain or fass. rewen on plan mmetsexchuding inrenest
and the effect of st ceiling, if wny

1} Rorrowlngs
Messured at amurtised cost:
Asm| Axat
Morch 31, 3023 March M. 2022

Non-currenl, Ungecured
Term Loans
= Ttom hunks
= from holding comptiny - 224,05

Current. Unsecured
Term Lpans
<Lioana from holding conipuny (refer nate 315 : .

= Stewctined Cash crodit fram holding company 169,43 163973
16944 161,93

L1 Details regarding terms of borrowings (from Holding Company HUnsecured

Terms of

Particalars fisiempiien feterest rate Inierest
Ters Lian-8 Syenrs 17,00 il
Term Lunn-0 0.8 years 13,008, 1293
Tesi Lo 10 b sears 13,000 1743
Term Lor=11 3 mivaths I3 510y | b5
Structired Cash Credil M. 1351 45 |5

132  Intemesl Raoce is fixed and micees puy'u.ﬁil: ol quosterdy bosis

103 During the year the company has not defanfted in the repaymen of dues 1o Holding Comripaiy.




Northern Are lovestiment Managers Private Limited
Mofes (o the Maancial stitements for the vear voded Mureh 20, Z023
CART amotnes pre in Toiien e in ok anleas otherwise stated)

4 Provisions
MNon-Carrent
Pravigien for emploves benefins:
< Girataity 9377 423
= Gotnpengaidd abeeness 4295 X153
13672 #7170
T = —_— — S
Current
Provision (or employvie benefiis,
- Cinstuiity [%.93 43
- Compensiizi phsenoss CEEl LR 3|
Provizlon towards Covparnte Social Responsibilite Lisbiliny S 1 68
17,66 [EXT
Thiv-iptiee by interfionilv faff Blark
T,
i 'y




MNarthers Arc Invewtment Managers Private Limilied
Mistes 1 the fnunciul stalvments for (he year ended March 34, 2029
LN et sre in Lodian Rupess o s dnless balieridae sliled)

Al As al
March 31,2003 Aarch 31, 2023

15 Wrwde puyibles*

Towle payublan (ondespuied) i

=T el el ing duios oo micre enlenprisss ol sl encmprises - -
“Tutn) oulstinding does of creditse othar i imices anerpiises and small JBA 86T
anloiprise

ECTRT] 186,57

" There e s linguded e pyabilen to MEME ov iitlicin

Truce prapablis Agelag Schedule
s at March 31, 2023
rtwtimiling o Pobbow g preciods froim due dele ol pas nieal

Particulirs Current but wutdue Lows han Lyene 12 yesrs 23 yeurs M"';:: 3 Total
“Total watstanidl g ducs of crediioes other than mierg epterprives aned sl i T4l 0 i = $8dd
cleTplises
As af Murch 31,205
Orthramiling lor Biflowing poridds oivm die dute of pay el

Parficulurs Current ot not doe Loss thas 1 year 1-2 nears Edveams F-hw;:l:':u 3 Towl
< Faital wkingrangdiog Ao o sredisies ol ham miced ity amd-srall 18 €7 . - : b 51
cilerprises

b Thind e mo unbvilled” and “ Mol die” 1inte myul:hs, biemae The e e tol Wl ol by Ui aiprimgs sachicalile.

by Thore o no audiaeited e puayibles o MSAE or ol

&b Thizre are no averdoe wmunty pyadio o MESME o delised woder (he Macoo, Small and Mediom Eowrprisg Cevetopment Az 2008 doeig, the commi and previous yor
Furtlicr, tre ctippeatiy bas nea pithd iy intemest 12 iy ME8LE vendar dairjmg e curmend piar

Thx i dmmrestdonndiy fofl ik

o
o ""*'H".
/5 G\
r T, = li-f_ ]
3 - g
£ %)
| T \ __,-',x"a
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Narthera Are fnvestment Managers Private Limited
Notes to the financial statements for the yeur ended March 31, 2023
YA wenoures are in Indion [Rupess in lskky, unless otherodse siaed)

Az al As
Misruh 31, 2023 March 31, 2022
16 Ocher finnncial Habilitics (curreni)
Employed benefits payvnnlz 27076 20014
frayable to relaned portics {also refer note 31) 167.R2 150,13
758 359 82
i7  Other current linbilities
Statutory dues payable 12952 1244
129.52 11299
Tleis s fx ftamticnally fefi-Hiomh
EF S8 N
b /:I ST
|2l |5 ( | o)
. A, L ehamal |5
” / .:J.- 1]\:‘: £ LLM:J:.I
3 ~ s/

.




Siattlrn s Divvesrment Managers Privile Linliid
Nuit g fhe fimancinl dideinenty B the yoar ended Maurch 352015
s are i indinn B ar ik licsi o harerse sinsd |

Ynir enilail Yenr el
..'“EFI!I.EIIE Minroh 37, s
1§ Revewue Trom oporstion
Besmaner e contrast with custmamrs
Fese Inliiiinie Erefler jwate 510 203 b VE 4]
Yoz Eramin ezl o A Bt Bvgsina Fuod FeaT L
fanu apiestingd fiss 194 0 448
Tutal 40,8 JaNaNT
Revwnre linin cuktueens
« Ik fee petmgpnored e a vtar penmd Al Hisg .
=Thant ez rmcopnised by fokin of inme 404 TR LiHEET
Cbngraphicil Mo ket
T ez 4004 TN EAME KT
Chuaidy Iylis - .
1% Oibar inrgec
Iiress o0 s w0 ndnid 36T
LT -
2 Bl beadfins expees
ik, vt and Kisun ol ELLE
Confrifulsan i privadant mid ovhar fands § efis oot 16 1) 145 e
Sinre hipsad pavimeni o cogloyvest (il ngio 29 L M
Citamutyy exparmse feofer sl 78.7) in 5405
SoufT wefiie e 1250 i
Talul LT TERIS
3 Fihmmiee Ciat frefer npes 315
Tnbessuf gDz an
= lerm ke LR 195
S skt 519 LB 14
Tutal #I45 AT
12 Depresintbon Enl smorusaiinn ppease
L presiatin of peopemy, phaid and e powny (e meo 4 £ 4|4
Tatal M 18

i st s sdbesibiniat il e Rl

Pr——al
A n iy e
¥ s

e,
F e S
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I y
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ye = 1 J:
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Nurihern Are Bivestment’ Mandgers Privicie Uimited
Mot ot Mooockn! stntemcats for the yeur énded March 30, 2022
T E umonmy aes: o Iodiin Bapaid o ks, anless otlierw e stmad)

/&
I|I 'l- \

Wear eniled Year ended
March 31,2023 Mlareh 31, 2522
¥ (Hher expenses
[Nratrabution Vo= exprnse £27.%4 IR e
Lezal dind proféssioml charses 12672 415737
oo, Femnbersement of expense [Kelor moae 23 7) 2449 ki 137.00 Imn
{Lass v mmle of j0essamen; - 135
Renl ] Koag
Caraoriie Nocie reghoninies 1778 EL6N
Travehing sl coovevimo: »i7 o
N Lavss ek ide wialyje chmnies 17137 U [
[irmeton virting e el 1352
P T S oS I 146
Fenars and miionanse 1644 172
Pt ] raves b1 0l
Subseription learseg 7174 e
Ao’ remunermion Lefgr oot 23,3 bekow) 12 402
Bk Chimees f2a 131
Operafing sxaensss ol Fonds (refer m mowe 23.2) 40 51.1)
Muncelfanmos o perses .14 MAl
Tatsil 1738 LTS
3.1 Repreenis |L22al mud protessoml expenss micumed o beledf ol e folkowig fads and eimbussed oo he Companye
Manhgrm Are Capimal Lamed e 2 1o
AEAL Firppuinct Loss Teerrn Mualt] Aot Ciees Frind 1154 14
IFME Flinptict Loag Teem Credit Fund i i
IR Flmpact Medivm Tenn Opporunirss Fund il it ZT3K
IFRyHE Fbfpst Indoame Builder Pand &3t [ =
IFAAE. Fimpoct Modnim Tern S igrafingnce Fund .19 z
AT 1700
232 Orperating expenses ol Fomly neludes
Teg=! wd Professioml ¢lmmey Anal 4175
Auilil Fee 12,80 9.368
J0E £1.11
23,3 Peymenty tn anclitor {exolading goods aod sorvices ko
Stwiory sudil 330 150
JEL R .54 HE
Hembarsmmen of enponses [1Aee] e
; 403 iy
234 Corporate sockl responsibility (PUSR™) ixpendiiur
10} Grogs amount required # b upent by The Company dining the year 15 40 1108
{I0) At ot by the banrd W he spent dwmg the yem 13,4 (b}
() Ammaunt ipent deiring B vear (o ocah) - )
{1 Comstrpethon uoquininizm of ay 35t - .
{003 8 prprprecs b Hhan () above 1530 (AR
() Coniel buagiores 1t MNorbern Age Foundation (whailly TR ||
Peinils of other than oagomg, proect
[ud Coarry Forwinrd baliess o CSR pes-apem®
Chemiret birlince - fre-splal / (<l Dille) 327 (L
Ao reguiresd 1o be spent durmyg the yer R ] (12610
Adidit spert during the ye 19340 110
(henting bulance - presspent [ islon ity b33 33N

= Cronributdon m fadrliem Are Fraodotion has been spent on eddcaniinal activiiiee

* The counpany fine Aot spicil any Sl on oeolns propectt. Ascordingly. no discloqes are mide in Uiy negard
" Excest contribulitin to TSR st hvitien in o poettciilar jém canpat be carried fonvard W whieqient veas

A TR
[l
—




Morthera Arv Investiwent Mansgen Privaie Limited
Motes fir the Tinancial slutements Tor the year emded March 31, 2622
AAN st e i Indiin Mopees n ek, nleds ol stated)

Vear earled Yeor cadod
- March 31, 2013 Mareh 31, 3922
14 Income fny
A The components ol meame tus expense for the yrars ended March 31, 2023 and 2022 wre;
Currenl lgx AN N3 IV AS
[efirrod lmy chinsed Leredith {44 4] L1968
T ixponse 27189 307,78

B Retonclliation of the tutal tan charge

Tibe it charpe dhewn i the stilesnent of profil and fess differs o the o eharpe that would apply i€ gll profis I} bz chvargedd ar
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