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Press Release

Steady Growth Momentum: AUM Up 15% YoY; PAT Rises 13% QoQ to INR 92 Crore

Mumbai, October 31, 2025: Northern Arc Capital Limited announced its results for the quarter ended
September 30, 2025, on October 31, 2025.

Key highlights for Q2FY26

Profit after tax for Q2FY26 grew by 13% QoQ to INR 92 Cr

Lending Assets Under Management (AUM) grew by 15% YoY & 6% QoQ to INR 14,166 Cr.
Credit cost improved to 2.7% in Q2FY26 compared to 3.0% in QIFY26

Gross NPA and Net NPA ratio was stable QoQ at 1.15% and 0.56% respectively
Networth grew by 10% YoY to INR 3,663 Cr as on September 30, 2025

Healthy capital adequacy ratio of 24.6% as on September 30, 2025.

Summary of Northern Arc’s Performance - Q2FY26 & HIFY26:

> Assets & Flows

Gross transaction volumes increased by 19% QoQ to 8,787 Cr
Lending AUM grew by 15% YoY & 6% QoQ to INR 14,166 Cr as on September 30, 2025
Share of Direct to Customer (D2C) lending in AUM increased to 54%
0 Excluding rural finance, where exposure remains calibrated, D2C AUM grew 32%
YoY to INR 6,718 Cr
Performing Credit Fund AUM grew by 14% YoY to INR 3,198 Cr as on September 30, 2025
Placement volumes for HIFY26 were INR 5,399 Cr

» Financials

Net Interest Income grew by 12% YoY & 8% QoQ to INR 322 Cr in in Q2FY26

NIM improved by 37 bps QoQ to 9.3% in Q2FY26

Fee & Other income was INR 21 Cr in Q2FY26

Opex ratio of 3.7% in Q2FY26

PPoP of INR 213 Cr in Q2FY26

Credit cost improved QoQ to INR 92 Cr for Q2FY26 compared to INR 102 Cr in Q1FY26
Profit after tax increased by 13% QoQ to INR 92 Cr in Q2FY26 compared to INR 81 Cr in
QIFY26

Return on Assets increased by 20 bps QoQ to 2.6% for Q2FY26

Return on Equity was 10.1% for Q2FY26.

> Asset quality

Gross NPA ratio was 1.15% as on September 30, 2025

Net NPA ratio was stable QoQ at 0.56% as on September 30, 2025

Provisioning coverage ratio on Stage Il assets was 52% on September 30, 2025
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> Capital Adequacy
Capital adequacy ratio was 24.6% on September 30, 2025.

Commenting on the Q2FY26 results MD & CEO Ashish Mehrotra said, “We are witnessing early
signs of a credit revival, supported by the repo rate cuts earlier this year and the Government’s recent
stimulus through GST rate reductions. A normal monsoon is expected to further strengthen rural
demand and stability. We are confident that these measures and developments will lead to better
credit uptake in second half of this year.

Coming to Northern Arc Capital’s performance, our AUM grew 15% YoY and 6% QoQ to 14,166
crore. The D2C AUM grew 17% YoY, and excluding rural finance — where exposure remains
calibrated — D2C AUM growth stood at a strong 32% YoY. Credit cost improved to 2.7% from 3.0%
in QIFY26, driven by a revival in consumption trends and an improving economic environment,
which strengthened collections in the Consumer Finance segment. We also saw a decline in MF|
provisions, supported by portfolio calibration and the fact that 80% of the MFI book now comprises
loans originated post the MFIN guardrails, with 40% covered under Credit Guarantee Fund for
Micro Units (CGFMU) given all new origination since Mar-25 is covered under CGFMU. These
measures, along with our focus on sustainable lending and long-tenured retail products, are
expected to help stabilize delinquencies. With these positive trends, we remain confident of
achieving our guided AUM growth of 18-20% and RoA of around 2.8% for FY26.

About Northern Arc:

Northern Arc Capital is one of the leading players amongst India’s diversified NBFCs in terms of AUM
as of March 31, 20241 dedicated to empowering the lives of underserved individuals and businesses.
Powered by technology and data, Northern Arc offers a suite of solutions including lending,
placements, and fund investments in key sectors like MSME Financing, MFIl, Consumer Financing,
Vehicle Financing, Affordable Housing Financing, and Agricultural Supply Chain Finance. Since
2009, Northern Arc has facilitated the financing of over INR 2.3 trillion cumulatively, for its clients,
spread across 686 districts in 27 states and 8 Union Territories in India. Our work, including that of
our originator partners, has impacted the lives of over 129 million people.

Northern Arc handles an AUM of INR 17,362 crores through its balance sheet and active AlF funds as
of September 30, 2025. The firm is backed by marquee equity investors like LeapFrog, Affirma
Capital, Eight Roads (a proprietary arm of Fidelity) and IFC.

ArSource: Report titled “Analysis of NBFC sector and select asset classes” dated June 2024 prepared
and released by CRISIL Research

*Disclaimer: All the numbers stated in the boilerplate are as of September 30, 2025.

For Further Information,

Contact Website of the company:
Chetan Parmar https://www.northernarc.com/
Head Investor Relations

Email Id: Chetan.parmar@northernarc.com
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Annexure - B

CODE OF CONDUCT TO REGULATE, MONITOR AND
REPORT
TRADING BY DESIGNATED PERSONS



CODE OF CONDUCT TO REGULATE, MONITOR AND REPORT TRADING BY DESIGNATED PERSONS

1. OBJECTIVE:

This code shall be called the Code of Conduct to Regulate, Monitor and Report Trading by Designated Persons
(“Code”).

The Board of Directors (“Board”, which term shall include a duly constituted and authorized committee
thereof) of Northern Arc Capital Limited (“NACL” or the “Company”) had approved and adopted this
Code, to comply with the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended from time to time, and applicable circulars, frequently asked
questions, guidance and clarifications issued by the Securities and Exchange Board of India
(collectively, “PIT Regulations”). This Code is intended to achieve the following objectives:

a) Toregulate, monitor and report trading by the Company’s Designated Persons (as defined below) and
their Immediate Relatives (as defined below) in order to achieve compliance with the PIT Regulations; and

b) To ensure timely and adequate disclosure of UPSI (as defined below) to the investors by the Company
to enable them to take informed investment decisions with regard to Company’s Securities.

2. SCOPE:
This Code shall be applicable to all Designated Persons including their Inmediate Relatives.

3. DEFINITION:

a. “Compliance Officer” inrelation to the Company means Company Secretary of the Company and in his
absence any senior officer, designated so and reporting to the Board, who is financially literate and is
capable of appreciating requirements for legal and regulatory compliance under the PIT Regulations and
who shall be responsible for compliance of policies, procedures, maintenance of records, monitoring
adherence to the rules for the preservation of unpublished price sensitive information, monitoring of
trades and the implementation of the codes specified in the PIT Regulations under the overall supervision
of the Audit Committee and the Board of Directors.

b. “Connected Person” shall have the same meaning assigned to it under the PIT Regulations.
c. “Designated Persons” shall consist of:
i.Directors and KMPs of the Company and its Subsidiaries,

ii.Chief Executive Officer and employees up to two levels below Chief Executive Officer of the Company
and its subsidiaries irrespective of their functional role in the company and/or ability to have access
to unpublished price sensitive information

iii.All CXO level employees of the Company and its subsidiaries
iv.Business Heads and Functional Heads of the Company
v. All employees of the Company in the following departments:

e Treasury

e Investor Relations

e Legal and ESG

e Secretarial

e Compliance

e Corporate Communications
e Strategy

e Finance and Accounts

e Risk Management



o IT Team and
e Internal Audit Team

vi.Executive Assistants and Personal Assistants of Executive Directors of the Company and its
subsidiaries

vii. Such other persons on the basis of their functional role and/or ability to have access or having access
to UPSI or otherwise required to be so designated under the PIT Regulations;

d. “Director” means a director on the Board of the Company.

e. “Generally Available Information” means information that is accessible to the public on a non-
discriminatory basis and shall not include unverified event or information reported in print or electronic
media.

For example, information which is published on the website of stock exchange(s) where the Securities
of the Company are listed or published by way of a press release by the Company, would ordinarily be
considered generally available.

f. “Immediate Relative” in relation to a Designated Person means the spouse of such Designated
Person, and includes parent, siblings and their spouse, Child and their spouse, any of whom is either
dependent financially on such Designated person, or consults such Designated person in taking decisions
relating to Trading in Securities.

g. “Insider” shall have the same meaning assigned to it under the PIT Regulations.

h. “Key Managerial Personnel” or “KMP” shall have the same meaning assigned to it under the
Companies Act, 2013, as amended from time to time.

i.  “Legitimate Purpose” shall have the same meaning assigned to it under NACL’s Code of Practices
and Procedures for Fair Disclosure of Unpublished Price Sensitive Information.

j- “Restricted List” shall mean alist containing the names of companies which shall be updated from time
to time relating to which the Company has or is expected to have UPSI. Such companies could include without
limitation, the clients (potential or current) of the Company whose securities are listed on a stock exchange.

k. “SEBI” shall mean the Securities and Exchange Board of India.

1. “Securities” shall have the same meaning assigned to it under the Securities Contracts (Regulation)
Act, 1956, as amended from time to time.

m. “Trading” means and includes subscribing, redeeming, switching, buying, selling,
creating/invoking/revoking of pledge, dealing, or agreeing to subscribe, redeem, switch, buy, sell,
create/invoke/revoke pledge, deal in the Company’s Securities, and “trade” shall be construed
accordingly.

n. “Trading Day” means a day on which the recognized stock exchanges are open for trading.

0. “Unpublished Price Sensitive Information” or “UPSI” shall have the same meaning assigned to it
under the PIT Regulations.

Words and expressions used and not defined in this Code but defined in the Securities and Exchange Board
of India Act, 1992, the Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996 or the
Companies Act, 2013 and rules and regulations made thereunder, including the PIT Regulations and
SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, each as amended from time to
time, shall have the meanings respectively assigned to them in those legislations.



4. PROHIBITION ON COMMUNICATING OR PROCURING UPSI:
A Designated Person, shall not:

a) communicate, provide, or allow access to any UPS], relating to the Company or its Securities and the
companies mentioned in the Restricted List, to any person including Insiders or other Designated Persons;
or

b)procure from or cause the communication by an Insider or other Designated Persons of UPSI,
relating to the Company or its Securities,

Provided that nothing contained above in a) or b) shall be applicable when UPSI is communicated,
provided, allowed access to, or procured, to the extent allowed by this Code or the PIT Regulations,
including, but not limited to, the following:

i.in furtherance of Legitimate Purposes, performance of duties or discharge of legal obligations;

il.in connection with a transaction where the Board is of the informed opinion that sharing of such
information is in the best interests of the Company and directs or causes the UPSI to be disseminated to be
made generally available in accordance with the PIT Regulations subject to compliance with applicable
regulatory requirements.

5. PRESERVATION OF UPSI:
(i) Handling of UPSI

a. UPSI is to be handled on a “need-to-know” basis, i.e., UPSI should be disclosed only to those persons
within and outside the Company who need to know such UPSI to discharge their duty, in compliance with
the PIT Regulations.

b.  No UPSI shall be communicated to any person except in furtherance of Legitimate Purposes,
performance of duties or discharge of legal obligations.

c.  No UPSI shall be communicated to any person in any manner which is contrary to the PIT
Regulations.

d.  Any person in receipt of UPSI pursuant to a Legitimate Purpose will be considered an “insider” for
purposes of this Code and due notice must be given to such person to maintain confidentiality of such UPSI
in compliance with the PIT Regulations and this Code.

e.  Designated Persons while sharing UPSI shall ensure that the recipient of such information is aware
of its confidentiality and sensitivity and shall ensure that the recipient’s use or further dissemination of
such UPSI is in compliance with the provisions of this Code and the PIT Regulations.

f. In case of slippage/ leakage of UPSI, Designated Persons shall inform the Compliance Officerand shall
take responsible measures to puta stop on any further spread of such UPSIL.

(ii) Digital Database

The Board shall ensure that a structured digital database is maintained containing such details and
requirements as required under PIT Regulations. This database shall be accessible by the Designated
Persons at the following weblink: https://insilysis.northernarc.com/

The Compliance Officer shall maintain a record of the Designated Persons and their immediate relatives,
and any changes made in the list of Designated Persons and their relatives as per requirements of PIT
Regulations.

The Department or Functional head shall inform the Compliance Officer about the personnel who were
involved in certain tasks which give them access to UPSI. Based on the details provided by relevant
functional / department heads, the Compliance officer shall include that such personnel in the designated
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list until such UPSI is made available to public.

The database shall be maintained internally as per provisions mentioned in PIT Regulations and shall not
be outsourced. Database shall be preserved for a period of not less than eight years after completing
relevant transactions and in the event of receipt of any information from the SEBI regarding any
investigation or enforcement proceedings, the relevant information in the structured digital database shall
be preserved till the completion of such proceedings.

6. MECHANISM FOR PREVENTION OF INSIDER TRADING AND HANDLING OF UPSI:

The Company shall put in place adequate and effective system of internal controls to ensure compliance
with the requirements given in PIT Regulations and other relevant laws.

The Audit Committee of the Company shall review compliance of this Code at least once in a financial year
and shall verify that the systems for internal control are adequate and are operating effectively. Internal
Auditor shall investigate and submita reportto the Audit Committee once in a financial year, post assessing
the adequacy and effectiveness of such internal controls

7. PROHIBITION OF INSIDER TRADING:

Designated Persons shall not, directly or indirectly, engage in trading in the securities of the Company or
in the securities of entities listed in the Restricted List, except when the Trading Window is open and the
individual is not in possession of any Unpublished Price Sensitive Information (UPSI). All such trading
activity must strictly comply with the provisions of the SEBI (Prohibition of Insider Trading) Regulations,
2015 (“PIT Regulations”).

Designated Persons are also expected to refrain from any conduct that may undermine the intent and
purpose of this Code or the PIT Regulations. This includes, but is not limited to, providing trading advice
or tips to third parties while in possession of UPSI, engaging in speculative transactions, or trading with
short-term investment motives.

Any person who trades in the securities of the Company or entities listed in the Restricted List while in
possession of Unpublished Price Sensitive Information (UPSI) shall be presumed to have executed such
trades on the basis of such information. This presumption may, however, be rebutted by demonstrating
that the trade falls within the exceptions provided under the proviso to Regulation 4(1) of the SEBI
(Prohibition of Insider Trading) Regulations, 2015. Such exceptions include, inter alia:

Off-market inter-se transfers between insiders;

Trades executed pursuant to a duly approved Trading Plan;
Transactions carried out through the block deal mechanism;
Trades undertaken pursuant to the exercise of stock options.

The burden of proof lies with the person to establish that the trade was not motivated by possession of
UPSI and was executed in accordance with the applicable regulatory framework.

No Designated Person shall take positions in derivative transactions in the Securities of the Company at any
time.

8. TRADING PLAN:

a) ADesignated Person shall be entitled to formulate a trading plan (“Trading Plan”) that complies with
the PIT Regulations and present it to the Compliance Officer for approval and public disclosure pursuant to
which trades may be carried out on his/her behalf in accordance with such Trading Plan. The Trading Plan
shall be executed only after approval of the Compliance Officer and disclosed to the Stock Exchanges on
which the Securities of the Company are listed.

b) The Trading Plan formulated by a Designated Person shall be in accordance with the conditions as
prescribed under Regulation 5(2) of PIT Regulations. The Trading Plan shall be submitted for prior
approval of the Compliance Officer and shall become effective only after a mandatory cooling-off period
of 120 calendar days from the date of public disclosure. The Trading Plan shall not overlap with any
existing trading plan.
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¢) The Compliance Officer shall review such Trading Plan to assess any potential violation of this Code
or the PIT Regulations, and shall seek such express undertakings from the Designated Persons, as may be
necessary to assess, approve and/or monitor the Trading Plan and its implementation.

d) The compliance officer shall approve or reject the trading plan within two trading days of receipt of
the trading plan and notify the approved plan to the Stock Exchanges on which the securities are listed,
on the day of approval. It is hereby clarified that pre-clearance of trades and trading window norms shall
not apply for trades executed as per an approved Trading Plan.

e) The Trading Plan once approved shall be irrevocable and the Designated Person shall mandatorily
implement the plan, without being entitled to either execute any trade in the securities outside the scope
of the trading plan or to deviate from it except due to permanent incapacity or bankruptcy or operation of
law or the execution price is outside the price limit, if any, disclosed in Trading Plan as per Regulation
5(2). Further, the implementation of the Trading Plan shall not be commenced, if any UPSI in possession
ofthe Designated Person at the time of formulation of the Trading Plan has not become Generally Available
Information at the time of commencement of implementation of Trading Plan.

f)  The Designated Person shall intimate non-implementation (full/partial) of Trading Plan to the
Compliance Officer within two trading days of end of tenure of the Trading Plan with reasons thereof and
supporting documents, if any including either reason enumerated in Regulation 5(4) of PIT Regulations

g) Upon receipt of information from the Designated Person, the Compliance Officer, shall place such
information along with his recommendation to accept or reject the submissions of the insider, before the
Audit Committee in the immediate next meeting. The Audit Committee shall decide whether such non-
implementation (full/partial) was bona fide or not.

h) The decision of the Audit Committee shall be notified by the Compliance Officer on the same day to
the stock exchanges on which the securities are listed.

i) In case the Audit Committee does not accept the submissions made by the Designated Person, then
the Compliance Officer shall take action as per this Code of Conduct and PIT Regulations.

i) The Trading Plan must not be formulated by the Insider for the purpose of market abuse or to
circumvent the restrictions of the Insider Trading Regulations.

9. TRADING WINDOW

a) The Compliance Officer shall communicate the closure of the Trading Window to all Designated
Persons through email or any other permissible mode. Designated Persons (including their Immediate
Relatives) shall not Trade in the Company’s Securities when the Trading Window is closed.

b) Trading Window shall be closed for the period when the Compliance Officer determines that a
Designated Person or class of Designated Persons can reasonably be expected to have possession of UPSI.
The trading window will be closed in case of any unpublished price sensitive informed as per PIT
Regulations.

¢) The trading window shall be closed from the end of every quarter and remain so till atleast 48 hours
after the declaration of financial results.

The Compliance Officer after taking into account various factors including the UPSI in question becoming
Generally Available Information and being capable of assimilation by the market, shall decide the timing
for re-opening of the trading window which shall not be earlier than 48 hours after the information
becomes Generally Available Information.

The gap between clearance of accounts by the Audit Committee and the Board meeting should be as
narrow as possible and preferably on the same date to avoid leakage of material information.

d) Notwithstanding anything contained in this Code, the trading window restrictions shall not apply in
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respect of (a) transactions specified in clauses to (i) and (vi) of the proviso to sub-regulation (1) of
regulation 4 of PIT Regulations and in respect of a pledge of shares for a bonafide purpose such as raising
of funds, subject to pre-clearance by the Compliance Officer and/or other approving authority and
compliance with the respective regulations made by SEBI, and (b) transactions which are undertaken in
accordance with respective regulations made by the SEBI such as acquisition by conversion of warrants
or debentures, subscribing to rights issue, offer for sale, rights entitlement transactions, further public
issue, preferential allotment or tendering of shares in a buy-back offer, open offer, delisting offer, or
transactions which are undertaken through such other mechanism as may be specified by the SEBI from
time to time.

10. PRE-CLEARANCE OF TRADING

a) All Designated Persons of the Company, whether acting in their own capacity or through their
Immediate Relatives, are required to obtain prior approval from the Compliance Officer before
undertaking any trade in the Company’s securities or Securities of the Restricted list entities, under the
following circumstances:

i.Trading in Company’s Securities: Where the aggregate value of securities intended to be traded,
whether through a single transaction or a series of transactions within any calendar quarter, exceeds
INR 10,00,000 (Rupees Ten Lakhs);

ii.Restricted List Trading: Where the securities proposed to be traded are included in the Restricted
List and the aggregate value of such securities intended to be traded, whether through a single
transaction or a series of transactions within any calendar quarter, exceeds INR 10,00,000 (Rupees
Ten Lakhs).

Such pre-clearance shall be sought by submitting an application in the prescribed format set out in
Annexure 1 of this Code, clearly indicating the estimated number of securities to be traded and other
relevant details. Additionally, the applicant must declare, in the format provided in Annexure 2, that
neither they nor their Immediate Relatives are in possession of any Unpublished Price Sensitive
Information (UPSI).

The Compliance Officer shall endeavor to provide the pre-clearance decision within two (2) Trading
Days from the date of receipt of the complete application. In the absence of the Compliance Officer, the
Chief Financial Officer (CFO) or the Managing Director may grant such pre-clearance.

b) The Compliance Officer may, after being satisfied that the application and undertaking as provided in
Annexure 1 and Annexure 2 respectively, are true and accurate, approve Trading by a Designated Person
or its Immediate Relative within 2 (two) Trading Days from the date of receipt of an application, on the
condition thatthe Trade so approved shall be executed within 7 (seven) Trading Days following the date of
approval and the same to reported to the Compliance Officer in Annexure 3 within 2(two) Trading Days
from the date of completion the execution of Trade. If the Trade so approved is not executed within 7
(seven) Trading Days following the date of approval, the process for pre-clearance laid down in this Clause
will have to be freshly complied with. In case the Compliance Officer declines/refuses to clear the trade,
he/she shall provide reasons in writing to the Designated Person.

¢) Pre-clearance of Trades shall not be required for a Trade executed as per an approved Trading Plan
and for exercise of stock options.

11 ADDITIONAL TRADING RESTRCTIONS ON DESIGNATED PERSONS - CONTRA TRADE:

Except as provided under the PIT Regulations or as clarified by SEBI in writing, all Designated Persons who
buy or sell any number of Securities of the Company shall not enter into an opposite transaction, i.e. sell or
buy any number of Securities of the Company during the next 6 (six) months following the prior
transaction (“Contra Trade”). In case of any Contra Trade being executed, inadvertently or otherwise, in
violation of such a restriction, the profits from such Trade shall be liable to be disgorged for remittance to
the SEBI for credit to the Investor Protection Education Fund administered by SEBI.

The Contra Trade restrictions shall also apply for Trade executed as per an approved Trading Plan as
enumerated in Clause 8 of this Code.



Provided that the Compliance Officer may grant waiver from application of the provision relating to Contra
Trade in case of extreme urgency for reasons recorded in writing and assurance from the Designated
Person that he / she is not in possession of any UPSI, subject to the condition that such relaxation is in
accordance with the PIT Regulation.

The above restriction on Contra Trade shall not apply on subscribing, exercising and subsequent sale of
shares, so acquired by exercising employee stock options, provided the Designated Persons do not possess
UPSI and any sale of shares following such exercise is executed when the trading window is open and after
obtaining pre-clearance as per Clause 10 of this Code.

Provided further thatany acquisition of Securities by way of rights issue, follow- on public offer (FPO), offer
for sale (OFS), bonus issue, share split, merger/amalgamation, demerger, would not attract restriction of
contra-trade, provided the initial transaction of disposal was completed in accordance with the PIT
Regulations. Similarly, any disposal of Securities by way of buy-back, open offer, exit offer,
merger/amalgamation etc. would not attract restriction of contra-trade, provided the initial transaction
of acquisition was completed in accordance with the PIT Regulations.

11. DISCLOSURE REQUIREMENTS:

a) General provisions:

(i) Disclosures under this Clause 11 are required to be made by Designated Persons, including in relation
to trading by such person’s Immediate Relatives, and by any other person for whom such person takes

trading decisions.

(i) The Company shall maintain a record of the disclosures made under this Clause 10 for a period of 5
(five) years.

b) Initial Disclosure:
(i) Every person, on appointment as a Key Managerial Personnel or a Director of the Company, shall

disclose their and their Immediate Relative’s holding of Securities of the Company as on the date of
appointment within 7 (seven) days of such appointment, as per Form A set out in Annexure 4.

(i) Every Designated Person shall disclose details like Permanent Account Number (or any other identifier
authorized by law where Permanent Account Number is not available), names of educational institutions
from which they have graduated and names of their past employers at the time of filing these disclosures.

c) Continual Disclosure:

(i) Every Designated Person shall disclose names and Permanent Account Number, or any other identifier
authorized by law, of the following persons to the Company on an annual basis and as and when the
information changes:

* Immediate Relatives
* Persons with whom such Designated Person(s) shares a material financial relationship.
* Phone, mobile and cell numbers which are used by them

Provided that ‘material financial relationship’ shall mean a relationship in which one person is a recipient
of any kind of payment such as by way of a loan or gift from a Designated Person during the immediately
preceding 12 (twelve) months, equivalent to at least 25% (twenty five percent) of the annual income of
such Designated Person, but shall exclude relationships in which the payment is based on arm’s length
transactions.

d) The Compliance Officer may notify the stock exchanges where the Securities of the Company are
listed, if so required under applicable laws, the particulars of the Trades, within 2 (two) Trading Days of
the receipt of the continual disclosures, or from becoming aware of such information.

e) The Compliance Officer may require any other Connected Person or class of Connected Persons to
disclose the holdings and Trading in Securities of the Company as per Form C set out in Annexure 5 at
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such frequency as such Compliance Officer may determine.

f) All Designated Persons must make an annual disclosure of the number of Securities of the Company
held as on 31st March each year by them including details of purchase/sale of Securities of the Company
during the financial year to the Compliance Officer.

12. INQUIRY (PREVENTION OR LEAK OF UNPUBLISHED PRICE SENSITIVE INFORMATION:

The Company shall initiate appropriate inquiries on becoming aware of leak of Unpublished Price
Sensitive Information or suspected leak of Unpublished Price Sensitive Information in accordance with
the policy formulated by the Board and inform SEBI promptly of such leaks, inquiries and results of such
inquiries. The Board may carry out above functions through audit committee or may seek external
assistance as may deem appropriate and/or desirable.

Retaliation for reporting suspected violations either under the Whistle Blower Policy or to the SEBI under
PIT Regulations is strictly prohibited under this Code. Employee who reports any alleged violations of
insider trading laws in accordance with the Informant mechanism introduced pursuant to PIT Regulations
will be protected against any discharge, termination, demotion, suspension, threats, harassment, directly
or indirectly or discrimination irrespective of whether the information is considered or rejected by the
SEBI or he or she is eligible for a reward under the PIT Regulations, by reason of:

i filing a Voluntary Information Disclosure Form under the PIT Regulations;

ii. testifying in, participating in, or otherwise assisting or aiding the SEBI in any investigation,
inquiry, audit, examination or proceeding instituted or about to be instituted for an alleged violation of
insider trading laws or in any manner aiding the enforcement action taken by the SEBI; or

iii. breaching any confidentiality agreement or provisions of any terms and conditions of employment
or engagement solely to prevent any employee from cooperating with the SEBI in any manner.

For the purpose of this Clause 13, an 'employee’ means any individual who during employment may
become privy to information relating to violation of insider trading laws and files a Voluntary Information
Disclosure Form under the PIT Regulations and is a director, partner, regular or contractual employee, but
does not include an advocate.

13. MISCELLANEOUS:

a) The Compliance Officer shall report to the Board, and in particular, provide a report to the Chairman
of Audit Committee of the Company or to the Chairman of the Board at least once a year.

b) The Compliance Officer, at his/ her discretion, either take the disclosures as mentioned in Annexures
of this code through an online software implemented by the Company or in physical mode.

¢) Any suspected leak of UPSI or violation of the provisions of this Code can be reported under the
Whistle Blower Policy formulated by the Company.

d) All Connected Persons as defined under the PIT Regulations shall when in possession of UPSI not
communicate, provide access to or trade in the Securities of the Company.

14. PENALTY FOR INSIDER TRADING

a) Every Designated Person is required to comply with the provisions of the Code (including to the extent
the provisions hereof are applicable to Immediate Relatives). Any Designated Person who trades in
securities or communicates any information for trading in securities etc., in contravention of this Code may
be penalized and appropriate action may be taken by the Company. Designated Person(s) who violate the
Code may also be subject to disciplinary action by the Company, which may include warning letter,
monetary penalty, or other disciplinary action, as deemed fit. Any penalty collected from Designated Person
shall be remitted to the Investor Protection and Education Fund, administered by SEBI.

b) Any action by the Company shall not preclude SEBI from taking any action in case of violation of PIT



Regulations. Any contravention of the PIT Regulations may be dealt with the SEBI in accordance with the
SEBI Act, 1992.

¢) In case the Company observes that there has been a violation of PIT Regulations or this Code, the
Company shall promptly inform the stock exchanges where the securities of the Company are traded in
such form and manner as may be specified by the SEBI from time to time.

15. AMENDMENT AND CONFLICT:

This Code seeks to adopt the standards set out in Schedule B to the PIT Regulations and is not intended
towards diluting any of the provisions of the PIT Regulations. It is clarified that, (i) in the event of any
amendment to the PIT Regulations, this Code shall consequently stand appropriately amended; and (ii) in
the event of any contradiction or inconsistency between the provisions of this Code and the provisions of
the PIT Regulations, the PIT Regulations shall supersede this Code, solely to the extent that such provision
of the Code dilutes the provision of the PIT Regulations.

The Board shall be empowered to amend, modify and change this Code, and any such amendment,
modification and change shall be effective from the date that the Board may notify in this behalf, other

than change, modification or amendment brought in by empowered relevant authority(ies).

16. QUERIES AND CLARIFICATIONS:

Any person, to whom this Code applies, and who has any doubt as to interpretation of any clause of this
Code, can reach out to the Compliance Officer of the Company or any other officer/employee as designated
by the Board from time to time.
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Annexure - 1
Form for seeking Pre-Clearance

Date :

To,
The Compliance Officer,
Northern Arc Capital Limited

Dear Sir,

Pursuant to the SEBI (prohibition of Insider Trading) Regulations, 2015 and the Company’s “Code” I
seek your approval for trading in the Securities of the Company as per the details provided below. I
understand the term ‘Trade’ or ‘Trading’ hereunder includes subscribing, buying, selling, dealing or
agreeing to subscribe, buy, sell, deal in securities - even transactions such as creation of security interest
or pledge are covered.

The said Securities will be traded in the following name, and relevant Depository Participant details
and/or existing folio nos. are as under: -

Name | Relation with | Type of | Depository Nature of | No. of Securities and
the Designated | Securities Participant transaction for | Amount
person(s) (DP) which
Beneficiary Approval is

AJc (Client | sought
Id)/Folio No.

[ agree to comply with the Rules mentioned on the reverse of this Form and I hereby undertake that:

a. I do not have any access and neither have I received any Unpublished Price Sensitive Information (as
defined in the “Code”).

b. In case I have access to and/or receive "Unpublished Price Sensitive Information" after the signing the
Undertaking but before the execution of the transaction I shall inform the Compliance Officer of the change
in my position and that I would completely refrain from dealing in the Securities of the Company till the
time such information becomes public. c. [ undertake to submit the necessary report within 2 (two)
trading days of execution of the transaction / a ‘Nil’ report if the transaction is not undertaken.

d. Ifapproval is granted, I shall execute the deal within the period specified in the pre- clearance approval,
failing which I shall seek fresh pre-clearance. I further affirm that I have not entered into any transaction
in last six months which would render this proposed transaction as contra trade.

e.l have made a full and true disclosure in the matter and I understand that any pre- clearance granted by
the Company is after relying upon the affirmations provided by me, hereunder.

f. I affirm that [ have read and understood the “Code” fully.

Thanking you,

Yours faithfully,

— )

1"



D

2)

3)

Rules

After obtaining the clearances the Trade would have to be executed within the period mentioned in the
pre-clearance and if the Trade is not executed, fully / partially, within such period, you would have to
seek fresh pre-clearance.

Subject to the provisions of the “Code”, Securities thus acquired should be held for a minimum period of
6 (six) months. The holding period shall also apply to subscription in the primary market. In the case of
issues, the holding period would commence when the Securities are actually allotted.

Once the transaction exceeding the said threshold is executed, the designated persons are required to
disclose the said transaction to the Company and subsequently, by the Company to the stock exchanges
within the timelines as specified above. 27) However, SEBI through SEBI Circulars
SEBI/HO/ISD/ISD/CIR/P/2020/168 and SEBI/HO/ISD/ISD/CIR/P/2021/617 dated September 09,
2020 and August 13, 2021 respectively the procedure disclosure under Regulation 7(2) has been now
automated subject to the compliance of the procedure as laid down in the SEBI Circular dated September
09, 2020.
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To,

The Compliance Officer,
Northern Arc Capital Limited (“Company”)

DISCLOSURE OF TRANSACTIONS
(Tobe submitted within 2 trading days of transaction / trading in securities of the Company)

Annexure 2

I/we refer to my request for pre-clearance for trades dated [@], and approval
received from the Company in this regard dated [@®].

I/ we hereby inform that1/ we

e Have not bought/sold/subscribed/pledged/otherwise dealtin ] any

securities of the Company

® Have bought/sold/subscribed/pledged/otherwise dealt in [@] securities of the Company as mentioned below on

(@] (date)

(Strike out whichever is not applicable)

Name of
Holder

No. of Securities
Traded

Bought/sold/subscri
bed/pledged/other
wise dealt in

DPID/
ClientID/ Folio No.

Total
Value(Rs.)

I/ we declare that the above information is correct and that no provisions of the Code of Conduct to Regulate,
Monitor and Report Trading by Designated Persons formulated by the Company and/or applicable
laws/regulations have been contravened for effecting the above said transaction(s).

Signature:

Name:
Date:
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Annexure 3

FORMC
[Code of Conduct to Regulate, Monitor and Report Trading by Designated Persons of Northern Arc Capital Limited

(“Company”)]
SEBI (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7(3):
Transactions by other connected persons as identified by the

company]

Details of trading in securities by other connected persons as identified by the company

Name, | Connecti Securities held Securities acquired/ Securities held| Date off Date | Mode of
PAN, on with | prior to Disposed postacquisition/ | allotme | of acquisition/
CIN/ company | acquisition/dis /disposal nt advice| intim | Disposal (on
DIN & posal acquisi ation | market/
addres tion to Public/Right
with of comp | s/Preferentia |
contac shares any | Offer/
nos. o sale off market
other of inter-se
conne shares transfer,
cted specify ESOPSetc.)
person
as
identifi
ed by the
Comp
any

Type of | No. Type off N| Va| Transac | Type of No Fro | To

security and security ol| ue | ion Type | security | . m

(For eg. | % off (For eg| (Buy/ (For eg an

Shares, share | Shares, Sale/ Shares, d

Warrants | holdin| Warrants Pledge / | Warrants| 9o of

Convertib | g Convertib Revoke/ | Convert | Share

le le Debentyl Invoke/ | ple .

Debentur es, Rights Others) Debentu | holdin

es, Rights Entitleme res, Righ{ g

Entitleme nt etc.) Entitlem

nt ent etc.)

etc.)

Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading)
Regulations, 2015
Value of transaction excludes taxes/brokerage/any other charges
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Details of trading in derivatives by other connected persons as identified by the company

Trading in derivatives (Specify type of contract, Futures or Options etc.)

Exchange on which the trade was
executed

Type of
contract

Contract
specifications

Buy Sell

Notional Number of | Notional Number of

Value units Value units
(contracts (contracts
lot size) lot size)

Note: In case of Options, notional value shall be calculated based on premium plus strike price of options

Name & Signature:

Designation:
Date:
Place:
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Name of the Company:
ISIN of the Company:

FORMB
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7 (1) (b) read with
Regulation 6(2)- Disclosure on becoming a Key Managerial Personnel/ Director/ /Promoter/Member of promoter Group]

Annexure 4

Details of Securities held on appointment of Key Managerial Personnel (KMP) or Director or upon becoming a Promoter or
member of Promoter Group of a listed Company and immediate relatives of such persons and by other such persons as
mentioned in Regulation 6(2).

Name, PAN No., | Category of | Date of appointment | Securities held at the time of | % of Shareholding
CIN/DIN & | Person (KMP/ | of KMP/ Director / | becoming KMP/ Director or
Address with | Directors or | OR Date of becoming | upon becoming Promoter or
contact nos. Promoters or | Promoter/member member of Promoter Group
member of | of Promoter Group Type of security | No
Promoter Group/ (For eg. - Shares,
Immediate Warrants,
relative to/others Convertible
etc) Debentures,
Rights
entitlements, etc.)
1 2 3 4 5 6

Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015

Details of Open Interest (OI) in derivatives of the Company held on appointment of Key Managerial Personnel (KMP) or

Director or upon becoming a Promoter or member of Promoter Group of a listed Company and immediate relatives of such
ersons and by other such persons as mentioned in Regulation 6(2).

becoming

Open Interest of the Future contracts held at the time of
Director/
Promoter/member of Promoter Group

KMP or

upon  becoming

Open Interest of the Option Contracts held at the time of

becoming

Director/

KMP or

Promoter/member of Promoter Group

upon  becoming

Contract Number of units | Notional value in | Contract Number of units | Notional value in
specifications (contracts * lot | Rupee terms specifications (contracts * lot | Rupee terms
size) size)
7 8 9 10 11 12

Name & Signature:
Designation:

Date:

Place:
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Annexure 5

Disclosure by Designated person(s) upon joining the Company or any of its material subsidiary(ies)/categorised as
Designated person(s)

To,
The Compliance Officer,
Northern Arc Capital Limited

Details of Designated person(s), including their immediate relatives

Name, PAN No., DP ID, | Designation/Relationship Date of appointment of | Securities held at the time of
Client ID & Address with Designated person(s) becoming Designated
contact nos. of Designated person(s).
person(s) and their Type of | No.
Immediate relatives security (For
eg. - Shares,
Warrants,
Convertible
Debentures
etc.)
1 2 3 4 5
Addre | Academics Previous Employer’s Details Employee Details
ss
6 7 8 9
Qualification Type | Degr | Instituti | Yea | Employ | Fro | T | Designati | Employ | Departme | Designati
(UG/PG/Professio | ee on r er m o | on ee nt on
nal/ Others) Name Numbe
r
Note:

“Securities” shall have the meaning assigned to it under the Securities Contracts (Regulation) Act, 1956 (42 of 1956) or any modification

thereof.

“Immediate Relative” means a spouse of a person and includes parent, sibling and child of such person or of the spouse, any of whom is either
dependent financially on such person or consults such person or consults such person in taking decisions relating to trading in securities.

“Material Financial Relationship” means a relationship in which one person is a recipient of any kind of payment such as by way of a loan or
gift from a designated person during the immediately preceding twelve months, equivalent to at least 25% of the annual income of such
designated person but shall exclude relationships in which the payment is based on arm’s length transactions.

If the fields are not applicable please enter “NA”

I hereby undertake to abide by the provisions of the Regulations and this “Code”, which I have read and understood fully.

Name & Signature:
Designation:

Date:

Place:

17




To,

Format of Annual Declaration and undertaking by Designated person(s)

The Compliance Officer,

Northern Arc Capital Limited

Annexure 6

Name Category / | No. of | No. of | No. of | PAN No., DP | Name of
Relationship | securities securities Securities ID, Client | Person(s)
with held as on | bought/ held as on | ID/ Folio | with whom
Designated 1st  April | (sold) 31st March | No. Designated
person(s) during the | _ _ person(s)
(to be | (beginning | year (end of FY) shares a
provided by | of FY) “Material
Immediate Financial
Relative) Relationship”

1 2 3 4 5 6 7

Note:

“Securities” shall have the meaning assigned to it under the Securities Contracts (Regulation) Act, 1956 (42 of
1956) or any modification thereof.

“Material Financial Relationship” means a relationship in which one person is a recipient of any kind of payment
such as by way of a loan or gift from a designated person during the immediately preceding twelve months,
equivalent to at least 25% of the annual income of such designated person but shall exclude relationships in
which the payment is based on arm’s length transactions.

[ hereby affirm that, [ am aware of the provision(s) of the ““Code”” and there was no non-compliance during
the financial year (__ ). I further affirm that, I have not carried out any transaction(s) including but not
limited to intra-day transactions, in violation of the Regulations and/or “Code”.

Name & Signature:

Designation:

Date:
Place:
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Annexure - 7

Format of statements of holdings by Designated person(s) and their Inmediate Relative(s) and
Undertaking to be signed upon leaving the organisation

To,

The Compliance Officer,
Northern Arc Capital Limited

Dear Sir,

Subject: Statement of shareholding and undertaking upon leaving the organisation

I.STATEMENT OF SHAREHOLDINGS OF DESIGNATED EMPLOYEE

Name, PAN No, | Category of Person | No. of securities | No. of securities | No. of Securities
DP ID and Client | (Promoters/ member | held on date of | Traded post | held as on date of
ID of the Promoter | tendering resignation resignation
Group/ KMP / | Resignation
Directors/Designated
person(s)/immediate
relative /others etc.)
1 2 3 4 5

ILSTATEMENT OF SHAREHOLDINGS OF IMMEDIATE RELATIVES

Name, PAN No, | Relationship No. of securities | No. of securities | No. of Securities
DP ID and Client | with Designated | held on date of | Traded post | held as on date of
ID person(s) tendering resignation resignation
Resignation
1 2 3 4 5
Note:

“Securities” shall have the meaning assigned to it under the Securities Contracts (Regulation) Act, 1956 (42 of
1956) or any modification thereof.

» I hereby confirm that we have / do not have access to any un-published price sensitive information as on the
date of leaving the organization.

» I hereby further confirm that we will not enter into any transaction pertaining to the securities of the
Company in future, either directly or otherwise, based on any un-published price sensitive information, which [ am
privy to, if any and will not communicate, provide, or allow access to any Unpublished Price Sensitive Information,
relating to the Company or securities thereof, to any person including other employee(s), Inmediate Relative(s)
and any other person(s) except where such communication is in furtherance of legitimate purposes, performance
of duties or discharge of legal obligations, if any.

»  lundertake to continue abiding by the “Code” / relevant SEBI regulations atleast for 6 months from the date
of leaving the Organisation, failing which we would be solely responsible for the consequences, to the complete
exclusion of the Organisation, its Directors and officers and the Compliance officer, as they would not have any
recourse post my leaving the Company to communicate with me to pursue compliances hereunder.

» I further declare that the above disclosure is true and correct and is in accordance with the previous
disclosures, if any, given to the Company.

Name & Signature:
Designation:
Date:
Place:
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FORM C
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 [Regulation 7 (2) read with
Regulation 6(2)- Continual disclosure]

Name of the Company:

ISIN of the Company:

Details of change in holding of Securities of Promoter, member of Promoter Group, Designated person or Director of a listed
Company and immediate relatives of such persons and by other such persons as mentioned in Regulation 6(2)

Name, [(Catego [Securities Securities Securities held Date of Date of Mode of [Exchang
PAN, ry of held Prior to acquired/disposed post- llotment intima @cquisition/ e on
CIN/DI [Person jacquisition/ acquisition/ dvice/acqui tion to disposal (on which
N, & |(Prom (disposal disposal ition of Compa market the
address joter/m hares/sale ny purchase/publi ftrade
with ember f shares c/rights/ was
contact of pecify preferential execute
nos. promo offer/off d
ter market/Inter-
group/ ise transfer,
Design [ESOPs etc.)
ated
Person
Directo
rs/
immed Type No. Type of No. [Valu [Transa Type of No. [From [To
late of and % [security e ction [security @and
relativ isecurit jof (For e.g. Type |(For e.g. - % of
e to/ vy (For Share [ Shares, (Purch Shares, Shar
others oo . holdin Warrant ase/s |Warrants, e
etc.) Shares g S, ale Convertib holdi
Converti Pledge lle ng
'Warra ble Debentur
nts, Debentu Revoc s, Rights
Conver re S, ation/ |entitleme
tible Rights Invoca nts, etc.)
Deben entitlem tion/
tures, ents, Others
Rights etc.) -
entitle please
ments, specif
etc.) V)
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10

11 12 13 14 15

Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015

Details of trading in derivatives of the Company by Promoter, member of Promoter Group, Designated person or Director of a
listed Company and immediate relatives of such persons and by other such persons as mentioned in Regulation 6(2)

Trading in derivatives (Specify type of contract, Futures or Options etc.) Exchange on which the trade was executed
Type of Contract Buy Sell
Contract | Specifications | Notional | Number of un| Notional | Number
Value (contracts * Value (contracts
lot size) * lot size)
16 17 18 19 20 21 22

Note: In case of Options, notional value shall be calculated based on Premium plus strike price of Options

Name & Signature:
Designation:

Date:
Place:
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