


_______________________αLPHALTERNATIVES__ 
 

____________________________________________________________________________________________________  
Alpha Alternatives Financial Services Private Limited 

(Formerly known as Provincial Finance and Leasing Co Private Limited) 
(CIN: U65923MH1993PTC075162) 

Registered office: 34th floor, Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar West, 
Mumbai - 400 013, India 

Email: info@alt-alpha.com (B) +91 22 6145 8900 (W): www.fin.alt-alpha.com 

 
To, 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot C/1, 
G Block, Bandra-Kurla Complex, 
Mumbai – 400 051. 
 
Sub:  Intimation under Regulation 50(2) and 53(2) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) (the “Listing Regulations”)      
 
Dear Sir/Madam,  
 
Pursuant to Regulation 50(2) and 53(2) of the Listing Regulations, this is to inform that the Annual 
General Meeting (“AGM”) of the Members of Alpha Alternatives Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) will be held on Friday, 
September 29, 2023 at the Registered Office of the Company. Further, a copy of the Notice of the 
AGM and Annual Report of the Company for the financial year ended March 31, 2023 having required 
disclosures as per Regulation 53(1) of Listing Regulations is enclosed herewith.  
 
We request you to kindly take the same on record.  
 
Thanking you, 
 
For Alpha Alternatives Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
Sd/- 
Shreyans Mehta 
Director 
DIN:06756771 
 
Encl:  
a) Copy of Notice of AGM  
b) Copy Annual Report for the FY 2022-2023 
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NOTICE 

 
Shorter Notice is hereby given that the 30th Annual General Meeting (the “AGM”) of the members of 
Alpha Alternatives Financial Services Private Limited (Formerly known as Provincial Finance and 
Leasing Co Private Limited) (the “Company”) will be held on Friday the 29th day of September 2023 at 
10:00 a.m. (IST) at the Registered Office of the Company at 34th Floor, Sunshine Tower, Senapati Bapat 
Marg, Near Kamgar Krida Maidan, Dadar West, Mumbai - 400 013, to transact the following 
businesses:  
 
Ordinary Business:  
 
1. To consider and adopt the Audited Financial Statements of the Company for the financial year 

ended March 31, 2023, together with the reports of the Board of Directors and Auditors 
thereon, by passing the following resolution, with or without modification(s), as an Ordinary 
Resolution: 
  

“RESOLVED THAT the Audited Financial Statements of the Company for the financial 
year ended March 31, 2023, together with the Reports of the Board of Directors and 
Auditors thereon, as circulated to the Members, be and are hereby considered and 
adopted.” 

 
2. Appointment of Statutory Auditors: 

 
A. To fill in the Casual Vacancy: 
 

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

 
“RESOLVED THAT pursuant to the provisions of Section 139 and all other applicable 
provisions, if any, of the Companies Act, 2013 (the “Act”), read with the Companies 
(Audit and Auditors) Rules, 2014, as amended from time to time, approval of the 
Members of the Company, be and is hereby accorded for appointment of M/s NDAA 
& Associates LLP (Firm Registration No. 129486W / W100775), as the Statutory 
Auditors of the Company, with effect from 18th September, 2023, to fill in the casual 
vacancy caused by the resignation of M/s. Ambavat Jain & Associates LLP (Firm 
Registration No. 109681W) to hold office till the conclusion of this Annual General 
Meeting, at such remuneration and out of pocket expenses, as may be mutually 
agreed between the Board of Directors of the Company and the Auditors; 

 
RESOLVED FURTHER THAT the Board of Directors (including any Committee thereof) 
be and are hereby severally authorised on behalf of the Company, to do all such acts, 
deeds, matters and things as it may, in its absolute discretion deem necessary or 
desirable for such purpose and with the power to the Board to settle all questions, 
difficulties or doubts that may arise in this regard for the implementation of the 
aforesaid Resolution.” 
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B. For a term of 3 (three) years: 
 
To consider and, if thought fit, to pass, with or without modification(s), the following 
resolution as an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Section 139 and all other applicable 
provisions, if any, of the Companies Act, 2013 (the “Act”), read with the Companies 
(Audit and Auditors) Rules, 2014, as amended from time to time, read with                               
RBI notification RBI/2021-22/25, Ref.No.DoS.CO.ARG/SEC.01/08.91.001/2021-22 
dated April 27, 2021, including any amendment(s), modification(s), variation(s) or                
re-enactment(s) thereof, from time to time, approval of the Members of the 
Company, be and is hereby accorded for appointment of M/s NDAA & Associates LLP 
(Firm Registration No 129486W / W100775), as the Statutory Auditor of the Company, 
to hold office from the conclusion of this Annual General Meeting (“AGM”) till the 
conclusion of the 33rd AGM of the Company, subject to them continuing to fulfill the 
applicable eligibility norms, at such remuneration and out of pocket expenses, as may 
be mutually agreed between the Board of Directors of the Company and the Auditors. 

 
RESOLVED FURTHER THAT the Board of Directors (including any Committee thereof) 
be and are hereby severally authorised on behalf of the Company, to do all such acts, 
deeds, matters and things as it may, in its absolute discretion deem necessary or 
desirable for such purpose and with the power to the Board to settle all questions, 
difficulties or doubts that may arise in this regard for the implementation of the 
aforesaid Resolution.” 

 
For Alpha Alternatives Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
 
Sd/- 
Shreyans Mehta 
Director 
DIN:06756771 

 
 

Place: Mumbai 
Date:  18th September, 2023 
 
Registered Office: 
34th Floor, Sunshine Tower,  
Senapati Bapat Marg, Dadar West,                
Mumbai – 400 013 
 
CIN: U65923MH1993PTC075162  
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NOTES:  
 
1. The Annual General Meeting shall be convened at a shorter notice after obtaining consent 

from the Members of the Company pursuant to Section 101 of the Companies Act, 2013. 
 

2. An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 to be 
transacted at the AGM in respect of item no 2A and 2B is annexed hereto and forms part of 
the Notice. 
 

3. A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND 
AND VOTE ON POLL ON HIS/HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE 
COMPANY. Pursuant to Section 105 of the Companies Act, 2013, a person can act as a Proxy 
on behalf of not more than fifty members holding in aggregate, not more than ten percent of 
the total share Capital of Company may appoint a single person as Proxy, who shall not act as 
a Proxy for any other Member. The instrument of Proxy, in order to be effective, should be 
deposited at the Registered Office of the Company, duly completed and signed, not later than 
48 hours (Sunday is included in computation of 48 hours) before the commencement of the 
Meeting. A Proxy Form is annexed to this report. 
 

4. Corporate members intending to send their authorized representatives to attend the meeting 
are requested to send a certified copy of the Board Resolution to the Company authorizing 
their representative to attend and vote on their behalf at the meeting. 
 

5. Members / proxies / authorized representatives should bring the duly filled attendance slip 
enclosed herewith to attend the meeting. 
 

6. A Route Map along with Prominent Landmark for easy location to reach the venue of Annual 
General Meeting is annexed with the Notice. 
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STATEMENT PURSUANT TO THE PROVISIONS OF SECTION 102(1) OF THE COMPANIES ACT, 2013 

 
Item No. 2A and 2B: 
 
(The explanation for this item is given for the information of the Members, though strictly not required 
as per Section 102 of the Companies Act, 2013) 
 
The Members of the Company at the Twenty Sixth Annual General Meeting ('AGM') held on 30th 
September, 2019, had approved the appointment of M/s. Ambavat Jain & Associates LLP (Firm 
Registration No. 109681W), as the Auditors of the Company for a term of five years, till the conclusion 
of the 31st AGM to be held in the year 2024. 
 
M/s. Ambavat Jain & Associates LLP has tendered their resignation as the Auditors of the Company, 
expressing their inability to continue as the Auditors due to other time bound and compelling 
assignments, resulting in a casual vacancy in the office of the Auditors of the Company, with effect 
from 14th September, 2023, as per Section 139(8) of the Companies Act, 2013 (the ‘Act’). 
 
In accordance with aforesaid provision of the Act, the casual vacancy caused by the resignation of 
Auditors shall be filled by the Board within a period of thirty days and such appointment shall also be 
approved by the Members of the Company within three months of the recommendation of the Board. 
 
Accordingly, based on the recommendation of the Audit Committee and the confirmation received 
from  M/s. NDAA & Associates LLP (Firm Registration No. 129486W / W100775)  on their eligibility and 
as per RBI notification RBI/2021-22/25, Ref.No.DoS.CO.ARG/SEC.01/08.91.001/2021-22 dated April 
27, 2021, the Board recommends to the Members the appointment of NDAA & Associates LLP , as the 
Auditors of the Company: 
 

(a) to fill the casual vacancy caused by the resignation of Ambavat and to hold the office up 
to the conclusion of this AGM; and 
 

(b) for a period 3 years from the conclusion of this AGM till the conclusion of the 33rd AGM of 
the Company to be held in the year 2026. 

 
Brief of M/s. NDAA & Associates LLP: 
 
NDAA & Associates, a partnership firm established in 2007, has been successfully carrying out its 
professional activities to facilitate timely and prompt services to its clients. Firm offers wide range of 
services like Risk Consulting, Assurance, Business Process outsourcing, Direct and Indirect Taxation, 
Secretarial Compliance, and other advisory services. 
 
Firm has multi-disciplinary Team of experienced professionals having expertise in various domains. 
 
None of the Directors, Key Managerial Personnel and their relatives is concerned or interested in Item 
Nos. 2A and 2B of the Notice. 
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Route map for the AGM to be held at the Registered Office of the Company at 34th Floor, Sunshine 
Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar (West), Mumbai – 400 013. 
 
 

 
 

 

 

 

 

  

AGM VENUE 
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30TH ANNUAL GENERAL MEETING  

ATTENDANCE SLIP 

(To be presented at the entrance) 

CIN: U65923MH1993PTC075162 
 
Registered office: 34th Floor, Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan,  
Dadar (West), Mumbai – 400 013. 
 

DP ID Client ID Folio. No. No. of Shares 

 

 

   

 

Name:_________________________ 

Address: ________________________ 

Name of Proxy: ____________________ 

(To be filled in, if the Proxy attends instead of the member) 

 

I hereby record my presence at the 30th Annual General Meeting of the Company held on Friday the 
29th day of September 2023 at 10:00 a.m. at the registered office of the Company at 34th Floor, 
Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar (West), Mumbai – 400 013. 

 

___________________ 

Signature of Shareholder/Proxy/Authorised Representative  

 

NOTE: 

1.  Member / Proxy holder wishing to attend the meeting must bring the Attendance Slip duly signed 
to the meeting and hand it over at the entrance. 

2.  In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by 
Proxy, shall be accepted to the exclusion of the vote of the other joint holders. Seniority shall be 
determined by the order in which the names stand in the Register of Members. 
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Form No. MGT-11 
 

PROXY FORM 
 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 
Administration) Rules, 2014] 

 
CIN: U65923MH1993PTC075162 

 
Registered office: 34th Floor, Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar (West), 
Mumbai – 400 013. 
 
Name of the Member (s): 
 
Registered address: 
  
E-mail Id: 
 
Folio No/ DP ID & Client Id:  
 
I/We, being the member (s) of …………. shares of the above named Company, hereby appoint 
 
1.  Name:…………………………………… Address: …………………………………………………….. Email-id 

………………………………… Signature ………………………………………… or failing him  

 

2. Name: …………………………………… Address: …………………………………………………….. Email-id 

………………………………… Signature ………………………………………… or failing him  

 

3.  Name: …………………………………… Address: …………………………………………………….. Email-id 

………………………………… Signature ………………………………………… or failing him  

 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 30th Annual General Meeting 
of the Company, to be held on Friday the 29th day of September 2023 at 10:00 a.m. at  34th Floor, Sunshine Tower, 
Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar (West), Mumbai – 400 013 and at any adjournment 
thereof in respect of such Resolutions as are indicated below: 
 

Sr. 
No. 

Resolutions For Against 

1 
To consider and adopt the Audited Financial Statements of the 
Company for the financial year ended March 31, 2023, together 
with the reports of the Board of Directors and Auditors thereon 

  

2 Appointment of Statutory Auditors   

 

 

Affix 
Revenue  
Stamp 

Signature of Shareholder:  
Signature of Proxy holder(s): 
 
 
Note:  This form of proxy in order to be effective should be duly completed and deposited at the Registered Office 

of the Company not less than 48 hours before the commencement of the meeting. 
 



 
Alpha AlternaƟves Financial Services Private Limited 

(Formerly known as Provincial Finance and Leasing Co Private Limited) 
 

30th Annual Report (2022-23) 
 

Board of Directors: 
 
Mr. Shreyans Mehta  - ExecuƟve Non-Independent Director 
Mr. Naresh Kothari - Non-ExecuƟve Non-Independent Director 
Mr. Pradeep Parakh - Non-ExecuƟve Independent Director 
Mrs. BharaƟ Aindley - Non-ExecuƟve Independent Director 
 
Company Secretary & Compliance Officer:  
 
Ms. Rupali Maini 
 
Statutory Auditors: 
 
Ambavat Jain & Associates LLP 
 
Registered Office:  
 
34th Floor, Sunshine Tower,  
SenapaƟ Bapat Marg, Near Kamgar Krida Maidan,  
Dadar (West), Mumbai - 400 013. 
CIN: U65923MH1993PTC075162 
Tel.: 022-6145-8900   
Email: compliance@alt-alpha.com 
 
Debenture Trustee: 
 
MITCON CredenƟa Trusteeship Services Limited 
1402/1403 Dalamal Tower, Free Press Journal Marg, 211, 
Nariman Point, Mumbai – 400021 
 
Registrar and Share Transfer Agent: 
 
Link InƟme India Private Limited 
247 Park, C-101 1st Floor,  
LBS Marg Vikhroli West,  
Mumbai -400083 
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BOARD'S REPORT 
 
To the Members of Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
 
The Directors of your Company hereby present their 30th Board's Report on the business, operaƟons and 
the state of affairs of the Company together with the Audited Financial Statements for the financial year 
ended March 31, 2023: 
 
FINANCIAL HIGHLIGHTS: 
 
The summary of the Company's financial performance, for the Financial Year ("FY") 2022-23 as compared 
to the previous FY 2021-22 is given below: 
 

 
 
INFORMATION ON THE STATE OF AFFAIRS OF THE COMPANY: 
 
Your Company is a wholly-owned subsidiary of Alpha AlternaƟves Holdings Private limited (“AAHPL”) and is 
a Systemically Important Non-Deposit taking Non-Banking Financial Company (“NBFC-ND-SI”), holding a 
CerƟficate of RegistraƟon dated April 7, 1998, from the Reserve Bank of India (“RBI”). 
 

 Particulars  FY 2022-23 (in lakhs)  FY 2021-22 (in lakhs) 
 Gross Income                         31,041.53                               191.69 
 Less: 
 Finance Costs                         20,306.02                                 73.72 
 Impairment on financial instruments                                        -                                          -   
 Employee benefits expense                           1,477.83                                 39.11 
 Depreciation and amortisation and impairment                                   1.80                                        -   
 Other expenses                           3,400.24                                 73.39 
 Profit Before Tax                           5,855.64                                   5.47 
 Less: Provision for Tax                           1,473.50                                   1.38 
 Profit After Tax                           4,382.14                                   4.09 
 Other comprehensive income                             -805.36                             -125.76 
 Less: Tax on other comprehensive income                                 84.01                                 13.46 
 Other comprehensive income attributable to 
owners of the Company 

                            -721.35                             -112.30 

 Total comprehensive income attributable to 
owners of the Company 

                          3,660.79                             -108.21 

 Amount brought forward from previous year                                 21.02                                 17.74 
 Ind AS 116 transition impact net of tax                                        -                                          -   
 Amount available for appropriation                           4,403.16                                 21.83 
 Appropriations: 
 Special Reserve Account                               876.43                                   0.82 
 Interim Dividend on Equity Shares (Including Tax 
on Dividend 

                                       -                                          -   

 Surplus carried to Balance Sheet                           3,526.73                                 21.02 



 
The Company’s gross Income stood at Rs.31,041.53 lakhs (FY 2021-2022: Rs.191.69 lakhs). The Company’s 
Profit Before Tax was Rs. 5,855.64 lakhs (FY 2021-2022: Rs. 5.47 lakhs) and the Profit AŌer Tax was Rs. 
4,382.14 lakhs (FY 2021-22: Rs. 4.09 lakhs).  
As required under SecƟon 45IC of the Reserve Bank of India Act, 1934, 20% of the profits are required to be 
transferred to a Special Reserve Account. An amount of Rs. 876.43 lakhs (FY 2021-22: Rs. 0.82 lakhs), has 
been transferred to the said Reserve. An amount of Rs. 4,382.14 has been carried to the Balance Sheet, as 
Surplus to Profit and Loss account. 
 
InformaƟon on the operaƟonal and financial performance for the financial year ended March 31, 2023, key 
highlights, future outlook among others, is given in the Management Discussion and Analysis Report which 
is annexed as Annexure I to this Report and is in accordance with the provisions of the RBI Master DirecƟon 
No. DNBR.PD.008/03.10.119/2016-17 dated September 1, 2016 as amended i.e. Master DirecƟon - Non-
Banking Financial Company - Systemically Important Non-Deposit taking company and Deposit taking 
Company (Reserve Bank) DirecƟons, 2016 (“RBI Master DirecƟons”) and SecuriƟes and Exchange Board of 
India (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 2015 as amended from Ɵme to Ɵme. 
 
CHANGE OF NAME OF THE COMPANY: 
 
During the year under review, the Company has changed its name from Provincial Finance and Leasing Co 
Private Limited to Alpha AlternaƟves Financial Services Private Limited with effect from May 8, 2023, with 
a view to reflect the name of the holding company. 
 
DIVIDEND: 
 
Your Directors do not recommend any dividend for the year under review. 
 
CHANGES IN THE SHARE CAPITAL OF THE COMPANY: 
 
(i) Increase in Authorised Capital: 
 

The Authorised Share Capital of the Company was increased from Rs. 14,50,00,000/- divided into 
1,45,00,000 Equity Shares of the face value of Rs. 10/- each to Rs. 18,50,00,000/- divided into 
1,50,00,000 Equity Shares of the face value of Rs. 10/- each and Rs. 3,50,00,000/- divided into 
35,00,000 Preference Shares of the face value of Rs. 10/-. 

 
(ii) Allotment of Equity Shares: 
 

The Company had issued and alloƩed 11,25,000 Equity Shares of the face value of Rs. 10/- each at 
a premium of Rs. 390/- each at an Issue Price of Rs. 400/- each aggregaƟng to Rs. 45,00,00,000/- on 
rights basis to Alpha AlternaƟves Holdings Private Limited.    

 
(iii) Allotment of 0.0001% CumulaƟve Compulsory ConverƟble Preference Shares (“CCPS”): 
 

The Company had issued and alloƩed 14,58,250 CCCPS at premium of Rs. 390/- per CCCPS at an 
Issue Price of Rs. 400/- each aggregaƟng to Rs. 58,33,00,000/- on preferenƟal basis to Sargam 
Retails Private Limited. 

 
Consequently, as on March 31, 2023, the total paid-up share capital of the Company stood at                                      
Rs. 16,01,96,380 divided into 1,45,61,388 Equity Shares of Rs.10/- each and 14,58,250 CCPSF of Rs. 10 each. 
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HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES: 
 
During the year under review, your Company did not have any subsidiary, associate or joint venture 
agreement under the provisions of the Companies Act, 2013. 
 
However, the Company conƟnues to be a wholly-owned subsidiary of Alpha AlternaƟves Holdings Private 
Limited. 
 
BORROWINGS: 
 
During the year, the Company issued Market Linked non-converƟble Debentures (MLD’s) from Ɵme to Ɵme 
on a private placement basis. 
 
The aggregate debt (MLD’s) outstanding as on March 31, 2023 was Rs. 1,074.5 crore (of which,                                
Rs. 428.7 crore redeemed within one year). The Debt / Networth raƟo as on March 31, 2023 was 7.69 Ɵmes 
(as per Ind AS). The Company has been regular in servicing all its debt obligaƟons. 
 
LOANS, INVESTMENTS, SECURITY AND GUARANTEES: 
 
Since the Company is an NBFC Company, provisions of SecƟon 186 of the Act are not applicable. However, 
the details of loans given and investments made are provided under Notes to Accounts annexed to the 
Financial Statements for the year ended March 31, 2023, and the same forms part of this Annual Report. 
Further, during the year under review, the Company has not given any guarantee. 
 
The Company has provided security of loans and other receivables in favour of Debenture Trustees in 
accordance with the Debenture Trust Deed executed by the Company. 
 
DEPOSITS: 
 
The Company did not hold any public deposits at the beginning of the year nor has it accepted any public 
deposits during the year under review. 
 
RELATED PARTY TRANSACTIONS: 
 
The Company has adopted a Policy and a Framework on Related Party TransacƟons (“RPTs”) for the purpose 
of idenƟficaƟon, monitoring and approving such transacƟons in line with the requirements of the Act and 
the SEBI LisƟng RegulaƟons. During the year under review, the RPT Policy was amended to inter alia, include 
the amendments of the SEBI LisƟng RegulaƟons. The said Policy is available on the Company’s website at 
hƩps://www.fin.alt-alpha.com/policies-codes.  
 
All the RPTs that were entered into during FY 2022-23, were in ordinary course of business and on an arm’s 
length basis. The transacƟon requiring disclosure under SecƟon 134(3)(h) of the Act in Form AOC-2 is 
annexed to this Report and marked as Annexure II. 
 
During the year, in terms of RegulaƟon 23(4) of the SEBI LisƟng RegulaƟons, the Company had entered into 
material RPTs with the holding company with respect to business support charges, loan to group subsidiary 
companies and other arrangements. The said transacƟons were in ordinary course of business and on arm’s 
length basis.  
 
Pursuant to the aforesaid RegulaƟon, all material RPTs require approval of the shareholders through 
resoluƟon and no related party shall vote to approve such resoluƟons, whether the enƟty is a related party 
to the parƟcular transacƟon or not. Since, the Company is a wholly owned subsidiary of AAHPL, the 



 
requirement of only unrelated shareholders voƟng to approve material RPTs cannot be met. Hence, owing 
to the impossibility of complying with this requirement, the shareholders’ approval was not sought for the 
material RPTs. Necessary disclosure was duly made in the Report on Corporate Governance filed with the 
stock exchanges for the quarter ended March 31, 2023. 
 
The details of RPTs as required to be disclosed by Indian AccounƟng Standard – 24 on “Related Party 
Disclosures” specified under SecƟon 133 of the Act, read with the Companies (Indian AccounƟng Standards) 
Rules, 2015, are given in the Notes to the Financial Statements. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
(i) Independent Directors: 

 
During the period under review, Mr. Pradeep Parakh (DIN: 00008805) and Mrs. BharƟ Aindley        
(DIN: 09750519) were appointed as Independent Directors on the Board of the Company with effect 
from September 29, 2022. 
 
Further, the Company has received declaraƟons from both the Independent Directors of the 
Company confirming that they meet the criteria of independence prescribed under the Companies 
Act, 2013 and also in terms of the SEBI (LisƟng ObligaƟons and Disclosure Requirements) 
RegulaƟons 2015 and who, in the opinion of the Board, are the persons of integrity and possess 
relevant experƟse and experience and that they have registered their names in the Independent 
Directors' Databank. 
 

(ii) ExecuƟve Directors: 
 
During the year under review, designaƟon of Mr. Naresh Kothari (DIN: 00012523) was changed from 
ExecuƟve Non-Independent Director to Non-ExecuƟve Non-Independent Director with effect from 
September 29, 2022. Further, Mr. Shreyans Mehta conƟnues to be the ExecuƟve Non-Independent 
Director of the Company. 

 
(iii) Key Managerial Personnel: 

 
Ms. Rupali Maini was appointed as the Company Secretary and Compliance Officer of the Company, 
with effect from August 24, 2022. 

 
Further, the Board of Directors of the Company is duly consƟtuted. 
 
NUMBER OF BOARD MEETINGS HELD: 
 
During the year ended March 31, 2023, the Board met fourteen (14) Ɵmes. The details of the Board 
meeƟngs and the aƩendance of the Directors at the meeƟngs are provided in the Corporate Governance 
Report, enclosed as Annexure III which forms part of this Report. 
 
COMMITTEES OF THE BOARD OF DIRECTORS: 
 
(i) Audit CommiƩee: 
 

In accordance with the provisions of SecƟon 177 of the Companies Act, 2013, (the Act), RegulaƟon 
70 of the RBI Master DirecƟons and RegulaƟon 18 of the SEBI (LisƟng ObligaƟons and Disclosure 
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Requirements) RegulaƟons, 2015, (LODR), the Audit CommiƩee of the Company comprises of the 
following Directors as its members: 
 

 Mr. Pradeep Parakh Non-ExecuƟve Independent Director (Chairperson) 
Mrs. BharaƟ Aindley Non-ExecuƟve Independent Director 
Mr. Shreyans Mehta   ExecuƟve Non-Independent Director 

 
The consƟtuƟon and terms of reference of the CommiƩee are in compliance with the requirements 
of the Act and LODR. During the year ended March 31, 2023, the CommiƩee met 2 Ɵmes. 
 
Further details of the Audit CommiƩee are provided in the Corporate Governance Report, enclosed 
as Annexure III which forms part of this Report. 

 
(ii) NominaƟon and RemuneraƟon CommiƩee: 

 
In accordance with the provisions of SecƟon 178 of the Companies Act, 2013, (the Act), RegulaƟon 
70 of the RBI Master DirecƟons and RegulaƟon 19 of the SEBI (LisƟng ObligaƟons and Disclosure 
Requirements) RegulaƟons, 2015, (LODR), the NominaƟon and RemuneraƟon CommiƩee of the 
Company presently comprises of the following Directors as its members: 

 
 Mrs. BharaƟ Aindley Non-ExecuƟve Independent Director (Chairperson) 

Mr. Pradeep Parakh Non-ExecuƟve Independent Director 
Mr. Naresh Kothari   Non-ExecuƟve Non-Independent Director  

 
The consƟtuƟon and terms of reference of the CommiƩee are in compliance with the requirements 
of the Act and LODR. During the year ended March 31, 2023, the CommiƩee met 1 Ɵme. 
 
Further, details of the CommiƩee are provided in the Corporate Governance Report, enclosed as 
Annexure III which forms part of this Report. 

 
The RemuneraƟon Policy pursuant to SecƟon 178 of the Companies Act, 2013 is annexed as 
Annexure IV to this Report. 

 
CORPORATE SOCIAL RESPONSIBILITY: 
 
The provisions of SecƟon 135 of the Companies Act, 2013 read with the Rules framed thereunder were not 
applicable to the Company during the Financial Year 2022-2023. 
 
However, the Net profit of the Company for the Financial Year 2022-2023 has triggered the limit as specified 
under SecƟon 135 of Companies Act, 2013. Further, the requirement for consƟtuƟon of the Corporate Social 
Responsibility CommiƩee is not applicable to the Company since the amount to be spent by the Company 
does not exceed Rupees FiŌy Lakh and the funcƟons of such CommiƩee shall be discharged by the Board 
of Directors. 
 
The CSR Policy of the Company is made available on the Company’s website at hƩps://www.fin.alt-
alpha.com/policies-codes. 
 
REMUNERATION POLICY: 
 
The Board of Directors of the Company have framed a RemuneraƟon Policy pursuant to SecƟon 178 of the 
Companies Act, 2013, SEBI (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons 2015 and the 



 
CompensaƟon Guidelines for key managerial personnel and senior management in NBFCs issued by the 
Reserve Bank of India. The Policy is annexed as Annexure IV to this Report. 
 
The RemuneraƟon Policy of the Company is made available on the Company’s website at 
hƩps://www.fin.alt-alpha.com/policies-codes.  
 
The Company has also adopted a ‘Fit and Proper’ Policy for ascertaining the ‘fit and proper’ criteria to be 
adopted at the Ɵme of appointment of directors and on a conƟnuing basis, pursuant to the RBI Master 
DirecƟons for NBFCs. The Company has received the ‘Fit and Proper’ declaraƟons from all the Directors of 
the Company in April 2023, which have been taken on record by the Board. 
 
EVALUATION OF THE PERFORMANCE OF THE BOARD: 
 
The Board has framed an EvaluaƟon Policy ('the Policy") for evaluaƟng the performance of the Board, 
ExecuƟve Directors, Independent Directors, Non-execuƟve Directors and its CommiƩees. Based on the 
Policy, the performance was evaluated for the financial year ended March 31, 2023. A meeƟng of the 
Independent Directors was held during the year under review. 
 
The Policy inter alia provides the criteria for performance evaluaƟon such as Board effecƟveness, quality of 
discussion, contribuƟon by the Directors at the meeƟngs, their business acumen, strategic thinking, Ɵme 
commitment, and relaƟonship with the stakeholders, corporate governance pracƟces followed by the 
Company, contribuƟon of the CommiƩees to the Board in discharging its funcƟons. 
A separate meeƟng of the Independent Directors was held on March 18, 2023, wherein the performance of 
the Non-Independent Directors, performance of the Board as a whole and also that of the Chairman in 
terms of the provisions of the Companies Act, 2013, and the SEBI (LisƟng ObligaƟons and Disclosure 
Requirements) RegulaƟons, 2015 and the Guidance Note issued by the SecuriƟes and Exchange Board of 
India in this regard was discussed. 
 
INTERNAL FINANCIAL CONTROLS: 
 
The Management has laid down a set of standards, processes and structure which enables to implement 
internal financial controls across the organizaƟon with reference to financial statements and that such 
controls are adequate and are operaƟng effecƟvely. Internal Financial control framework has been 
established in line with the Internal Control and Guidance Note on Audit of Internal Financial Controls Over 
Financial ReporƟng issued by the InsƟtute of Chartered Accountants of India (the ‘Guidance Note’).  
 
During the year under review, no material or serious observaƟon has been observed for inefficiency or 
inadequacy of such controls. 
 
RISK MANAGEMENT: 
 
The Company has in place a Risk Management Policy. The Company has built a robust risk management 
framework with strong risk fundamentals and conƟnues to monitor the internal and external risks arising 
out of macro-economic factors, regulatory changes and geo-poliƟcal scenario. The Board of Directors has 
set the tone at the top by laying down and approving the strategic plans and objecƟves for Risk Management 
and Risk Philosophy. The Risk Management CommiƩee of the Board has the responsibility relaƟng to 
monitoring and reviewing risks. 
 
Changes in internal and external operaƟng environment, digitalizaƟon, technological advancements and 
agile way of working have increased the significance of Fraud, InformaƟon & Cyber Security and OperaƟonal 
Risks. The Company conƟnues to focus on increasing operaƟonal resilience and miƟgaƟon of these risks. 
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AUDITORS: 
 
The Members of the Company at its Annual General MeeƟng held on September 30, 2019, appointed                       
M/s. Ambavat Jain & Associates LLP, as the Auditors of the Company for a term of five years Ɵll the 
conclusion of the 31st Annual General MeeƟng to be held in the year 2024. 
 
The Report of the Auditors on the financial statements for the financial year ended March 31, 2023, does 
not contain any qualificaƟon, reservaƟon, adverse remarks or disclaimer. The Notes to the Accounts referred 
to in the Auditors' Report are self-explanatory and therefore do not call for any further clarificaƟons under 
SecƟon 134(3)(f) of the Act. Further, pursuant to SecƟon 143(12) of the Act, the Statutory Auditors of the 
Company have not reported any instances of frauds commiƩed in the Company by its officers or employees. 
 
M/s. Ambavat Jain & Associates LLP have tendered their resignaƟon as the Auditors of the Company vide 
leƩer dated 14th September, 2023, resulƟng in casual vacancy in the office of the Auditors.  
 
In accordance with the provisions of SecƟon 139 of the Act read with RBI noƟficaƟon RBI/2021-22/25, 
Ref.No.DoS.CO.ARG/SEC.01/08.91.001/2021-22 dated April 27, 2021, the Board has recommended to the 
Members the appointment of M/s. NDAA & Associates LLP, as the Auditors of the Company:  
 

(a) to fill the casual vacancy caused by the resignaƟon of M/s. Ambavat Jain & Associates LLP and 
to hold the office up to the conclusion of the forthcoming AGM; and 

(b) for a period 3 years from the conclusion of forthcoming AGM Ɵll the conclusion of the 33rd AGM 
of the Company to be held in the year 2026. 

 
Further, NDAA & Associates LLP has confirmed its eligibility to act as the Auditors of the Company 
 
Auditors' Report  
 
Statutory Auditors' Report: 
 
The Report of the Auditors on the financial statements does not contain any qualificaƟon, reservaƟon, 
adverse remarks or disclaimer. 
 
Secretarial Audit Report: 
 
M/s. Sahani & Kothari Associates, PracƟcing Company Secretaries, were appointed as the Secretarial 
Auditor of the Company to conduct the Secretarial Audit for the financial year ended March 31, 2023. The 
Report of the Secretarial Auditor is provided as Annexure V to this Report. 
 
The replies to the qualificaƟon/observaƟon of the Secretarial Auditors are as follows: 
 

Sl. 
No. 

RegulaƟon/ Circular 
No. QualificaƟon/observaƟon Reply by the Board 

1 Reg 52(7)/(7A) of 
SEBI LODR 

The Company has delayed in filing the 
Statement indicating the utilization of 
issue proceeds of non-convertible 
securities for the quarter ended 
March 31, 2022, by 7 days. 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

2 Reg 50(1) of SEBI 
LODR 

The Company has delayed in filing the 
intimation by 1 day, w.r.t. Board 
Meeting for approval of audited 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 



 
Financial Statements for the quarter 
and year ended March 31, 2022. 

3 Reg 54(2)/(3) of 
SEBI LODR 

The Company has delayed in filing the 
Asset Cover Certificate issued by the 
Statutory Auditors for March 31, 2022 
by 1 day. 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

4 Regulation 51(2) 
read with Part B of 
Schedule III of SEBI 
LODR 

The Company has delayed in filing the 
outcome of the Board Meeting dated 
May 30, 2022 by ~3 hours and 30 
minutes regarding approval of the 
Audited Financial Results for the 
quarter and year ended March 31, 
2022. 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

5 Regulation 13(3) of 
the SEBI LODR 

The Company has delayed in filing the 
NIL Statement of Investor Complaints 
for the Quarter ended March 31, 
2022, by a period of 8 days. 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

6 Regulation 54(2) of 
the SEBI LODR 

The Company has filed the Security 
Cover Certificate. However, In the 
intimation filed with the Stock 
Exchange dated August 10, 2022, the 
Company has not disclosed the 
details as required under Regulation 
54(2). 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

7 Regulation 57(4) of 
the SEBI LODR 

The Company has delayed in filing the 
intimation under Regulation 57(4) 
regarding NIL Interest / Principle 
amount to Debenture Holders 
payable during the Quarter ending 
September 30, 2022, by a period of 4 
days. 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

8 Reg 60 (2) of SEBI 
LODR 

The Company has delayed in filing the 
intimation under Regulation 60(2) 
regarding record date for redemption 
of Debentures filed on March 20, 
2023, by 4 days. 

The Management has considered 
the remark. Further, there is no 
delay in the filings/inƟmaƟons 
thereaŌer. 

 
COMPLIANCE WITH SECRETARIAL STANDARDS: 
 
The Company has complied with the applicable Secretarial Standards, i.e. SS-1 and SS-2, relaƟng to 
'MeeƟngs of the Board of Directors' and 'General MeeƟngs', respecƟvely, issued, by the InsƟtute of 
Company Secretaries of India. 
 
PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE: 
 
The Company is commiƩed in providing and promoƟng a safe and healthy work environment for all its 
employees. A ‘PrevenƟon of Sexual Harassment’ Policy, which is in line with the statutory requirements, 
along with a structured reporƟng and redressal mechanism, including the consƟtuƟon of Internal 
Complaints CommiƩee in accordance with the provisions of the Sexual Harassment of Women at Workplace 
(PrevenƟon, ProhibiƟon and Redressal) Act, 2013, is in place. 
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No case was reported under the Policy during the year under review. 
 
ANNUAL RETURN: 
 
Pursuant to the provisions of SecƟon 134(3) and 92(3) of the Act read with Rule 12(1) of the Companies 
(Management and AdministraƟon) Rules, 2014, the Annual Return of the Company for the financial year 
ended March 31, 2023, is available on the Company's website and can be accessed at hƩps://www.fin.alt-
alpha.com/annual-returns. 
 
WHISTLE BLOWER POLICY/VIGIL MECHANISM: 
 
The Company has in place a Whistle Blower Policy to report genuine concerns/ grievances. The Policy is 
available on the website of the Company at the link: hƩps://www.fin.alt-alpha.com/policies-codes. The 
Policy provides for adequate safeguards against the vicƟmizaƟon of the persons who use the vigil 
mechanism. The vigil mechanism is overseen by the Audit CommiƩee. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS/ OUTGO: 
  
A.  ConservaƟon of energy: 
 

i) the steps taken or impact on conservaƟon of energy - The operaƟons of the Company, being 
financial services related, require normal consumpƟon of electricity. The Company is taking 
every necessary step to reduce its consumpƟon of energy. 

ii) the steps taken by the Company for uƟlising alternate sources of energy - though the 
operaƟons of the Company are not energy intensive, the Company shall explore alternaƟve 
source of energy, as and when the necessity arises. 

iii) the capital investment on energy conservaƟon equipment's - Nil 
 
B.  Technology absorpƟon:  
 

(i) the efforts made towards technology absorpƟon; The minimum technology required for the 
business has been absorbed. 
 

(ii) the benefits derived like product improvement, cost reducƟon, product development or import 
subsƟtuƟon; Not Applicable 

 
(iii) in case of imported technology (imported during the last three years reckoned from the 

beginning of the financial year); Not Applicable 
 

(a)  the details of technology imported; 
(b)  the year of import; 
(c)  whether the technology been fully absorbed; 
(d) if not fully absorbed, areas where absorpƟon has not taken place, and the reasons 

thereof; and 
 

(iv) the expenditure incurred on Research and Development: Not Applicable 
 

C.  Foreign exchange earnings and outgo:  
 

Foreign exchange earnings and outgo during the year under review were Rs. Nil (previous year Nil) 
and Rs. Nil (previous year Nil) respecƟvely. 

  



 
DIRECTORS' RESPONSIBILITY STATEMENT: 
 
Pursuant to SecƟon 134 of the Act, the Directors confirm that:  
 
(i) in the preparaƟon of the annual accounts, the applicable accounƟng standards have been followed; 

 
(ii) such accounƟng policies have been selected and applied them consistently and made judgments 

and esƟmates that are reasonable and prudent so as to give a true and fair view of the state of 
affairs of the Company as at March 31, 2023, and of the profit of the Company for the financial year 
ended on that date; 
 

(iii) proper and sufficient care had been taken for the maintenance of adequate accounƟng records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for 
prevenƟng and detecƟng fraud and other irregulariƟes; 
 

(iv) the annual accounts have been prepared on a going concern basis; and 
 

(v) proper systems had been devised to ensure compliance with the provisions of all applicable laws 
and that such systems were adequate and operaƟng effecƟvely. 

 
CORPORATE GOVERNANCE: 
 
Pursuant to the SEBI (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons 2015, (LisƟng 
RegulaƟons) the Report on Corporate Governance together with the cerƟficate issued by M/s. Sahani & 
Kothari Associates, PracƟcing Company Secretaries, on compliance with the condiƟons of Corporate 
Governance as sƟpulated in the LisƟng RegulaƟons is enclosed in the Corporate Governance Report which 
forms part of this Report. 
 
DECLARATION BY THE DIRECTOR: 
 
A declaraƟon by the ExecuƟve Director in terms of Para D of Schedule V to the SEBI (LisƟng ObligaƟons and 
Disclosures Requirements) RegulaƟons 2015, on the declaraƟons received from the Directors and the Senior 
Management personnel affirming compliance with the Code of conduct applicable to them is provided in 
the Corporate Governance Report which forms part of this Report. 
 
COMPLIANCE: 
 
The Company is registered with RBI as a NBFC-ND-SI. The Company has complied with and conƟnues to 
comply with all applicable laws, rules, circulars and regulaƟons, including the Master DirecƟon – Non-
Banking Financial Company – Systemically Important Non-Deposit taking Company and Deposit taking 
Company (Reserve Bank) DirecƟons, 2016 (“RBI Master DirecƟons”), as amended from Ɵme to Ɵme. With 
respect to provisioning of NPAs, the Company follows stricter norms than those prescribed by RBI.  
 
The Capital to Risk Assets RaƟo of the Company is 21.32% as on March 31, 2023, which is more than the 
prescribed minimum raƟo of 15%. 
 
The NCDs issued on a private placement basis are listed on NSE. Accordingly, the Company has also complied 
with and conƟnues to comply with SecuriƟes and Exchange Board of India (Issue and LisƟng of Non-
ConverƟble SecuriƟes) RegulaƟons, 2021. Further, SEBI vide its noƟficaƟon SEBI/LAD-NRO/GN/2021/47, 
issued on September 7, 2021, amended the SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and 
Disclosure Requirements) RegulaƟons, 2015 (“SEBI LisƟng RegulaƟons”) and made RegulaƟon 15 to 27 
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applicable to the Debt Listed companies having an outstanding value of listed  Non-ConverƟble debt 
securiƟes of Rs. 500 crore and above on comply or explain basis Ɵll March 31, 2024. Accordingly, the 
aforesaid RegulaƟons have become applicable to the Company. 
 
OTHER DISCLOSURES: 
 
Your Directors state that no disclosure or reporƟng is required in respect of the following maƩers as there 
were no transacƟons on these maƩers during the year under review: 
 
a) issue of Equity Shares with differenƟal rights as to dividend, voƟng or otherwise, sweat equity 

shares; 
b) provisions relaƟng to maintenance of cost records as specified by the Central Government under 

secƟon 148 of the Companies Act, 2013; 
c) proceeding pending with NaƟonal Company Law Tribunal under the Insolvency and Bankruptcy 

Code, 2016; 
d) significant or material orders by the Regulators or Courts or Tribunals which impact the going 

concern status and Company's operaƟons in future; and 
e) instance of one-Ɵme seƩlement with any Bank or Financial InsƟtuƟon. 
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Annexure I 

 
MANAGEMENT DISCUSSION & ANALYSIS 

 
THE COMPANY: 
 
Alpha AlternaƟves Financial Services Private Limited (“herein aŌer referred as AAFSPL”) is registered as a 
Non-Banking Financial Company not accepƟng public deposits with the Reserve Bank of India. The Company 
is engaged in investments and not primarily involved in lending acƟviƟes. The Company is a Systemically 
Important Non- Banking Financial Company not accepƟng public deposits (NBFC-ND-SI). 
 
FINANCIAL PERFORMANCE HIGHLIGHTS: 
 
Financial Highlights for FY23: 
 
A summary of our FY23 financial highlights together with FY22 financials as per Ind AS is as under: 
 
 Total Revenue Rs. Rs.31,041.53 lakhs (Rs. 191.69 for FY22),  
 Profit aŌer Tax Rs 4,382 lakhs (Rs. 4.09 lakhs for FY22),  
 Net worth (as per Ind AS) Rs. 18,764.71 lakhs (Rs. 20,800.91 lakhs at the end of FY22) 
 
Revenue: 
 
The Company is an NDSI, and the major revenue of the Company is represented by InvesƟng acƟviƟes. 
 
Expenses: 
 
Our total costs for FY23 were 25,185.89 lakhs (Rs. 186.22 lakhs in FY22). Within our total costs, operaƟng 
expenses were Rs. 3400.24 lakhs in FY23 (Rs. 73.39 lakhs in FY22). Our employee expenses were Rs. 1477.83 
lakhs in FY23 (Rs. 39.11 lakhs in FY22). The interest expense were Rs. 20,306.02 lakhs (Rs. 73.72 lakhs in 
FY22). 
 
Profit AŌer Tax: 
 
Our Profit for FY23 was Rs. 4,382.14 lakhs compared to Profit aŌer Tax of Rs. 4.09 lakhs for FY22. 
 
Our Profit before Tax margin for FY23 was 18.86 % compared to 2.85 % for FY22. Our Profit aŌer Tax margin 
for FY23 was 14.12 % compared to 5.60 % for FY22. 
 
BALANCE SHEET MANAGEMENT: 
 
Your Company recognizes the need for a strong and liquid balance sheet which enables us easier access to 
market borrowings on the back of a strong credit raƟng. A liquid balance sheet simultaneously enables us 
to redeploy capital efficiently towards business opportuniƟes that appear at short noƟce. 
 
During the year, the Company has raised borrowings from Market Linked Debentures and Non-converƟble 
Debentures. 
  
We conƟnue to diversify our sources of borrowings across MLDs and NCDs etc. as well as add liabiliƟes 
commensurate with our assets profile. 
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CAPITAL ADEQUACY RATIO: 
 
As per the Non-Banking Financial Companies PrudenƟal Norms sƟpulated by Reserve Bank, all NBFCs-ND-
SI are required to maintain a minimum Capital to Risk-weighted Assets RaƟo ("CRAR") of 15%. Company’s 
total CRAR as on March 31, 2023 was 21.32 % with a Tier I RaƟo of 21.32% and Tier II raƟo of nil compared 
to 29.36%, 25.23% and 4.14% respecƟvely as on March 31, 2022. 
 
GLOBAL ECONOMY: REVIEW AND OUTLOOK: 
 
Throughout the fiscal year 2022-23, the global economic landscape presented ongoing challenges. InflaƟon, 
which had its beginnings in early 2021, gained significant momentum throughout 2022. This surge in 
inflaƟon, which reached levels not seen in decades in most developed naƟons in 2022, prompted a swiŌ 
and widespread increase in policy interest rates on a global scale. While inflaƟon peaked in most countries 
during the previous fiscal year and has since receded substanƟally, current inflaƟon rates in the majority of 
naƟons sƟll remain notably higher than the average for the decade before the pandemic. Consequently, 
many countries are conƟnuing to implement monetary policy Ɵghtening measures. AddiƟonally, most 
central banks have iniƟated the process of withdrawing the liquidity that was injected during the pandemic, 
leading to a Ɵghtening of financial markets. 
 
Despite the fact that the actual economic growth in many countries exceeded expectaƟons in 2022, the 
global growth outlook for the current and upcoming year remains restrained due to vigorous policy 
Ɵghtening, geopoliƟcal uncertainƟes, increasing protecƟonism, and diminishing confidence among 
businesses and consumers. The latest projecƟons from the InternaƟonal Monetary Fund's World Economic 
Outlook suggest that the global economy is unlikely to enter a recession in the current year or the following 
one. However, with two consecuƟve quarters of negaƟve GDP growth, there is a possibility of a technical 
recession occurring in Europe, and potenƟally even in the United States. Nevertheless, according to the 
IMF's forecasts, the US economy is not expected to contract in terms of GDP in the current year or the 
subsequent one. 
 
INDIAN ECONOMY 
 
Capital Markets: 
 
The Indian capital markets play a vital role in facilitaƟng the flow of funds from individuals who save money 
to those who need capital, while also encouraging savings. They serve as a plaƞorm where investors can 
put their savings into various financial instruments to earn returns, while corporaƟons and governments 
can secure the necessary funds for investments and economic growth. The advent of digitalizaƟon has 
brought about a significant transformaƟon in the capital market sector, resulƟng in the emergence of 
innovaƟve financial products and services that leverage technologies like arƟficial intelligence (AI), machine 
learning (ML), and distributed ledger technology. These advancements have deepened and increased the 
liquidity of the market, making it more efficient, transparent, and accessible to investors. Mobile apps and 
online trading plaƞorms have further improved the customer experience. India's increasing individual 
parƟcipaƟon in the capital market posiƟons the country for economic development with a dynamic capital 
market. Regarding equity markets, the year 2022 witnessed challenges such as rising inflaƟon and interest 
rates, central banks withdrawing liquidity, a slowdown in growth, heightened geopoliƟcal uncertainƟes, and 
a decline in investor confidence. These challenges followed several years of generally strong performance 
in major equity markets. Despite relaƟvely modest returns, the Indian stock market stood out as one of the 
top-performing major markets in 2022. 
 
Due to a reducƟon in global investors' allocaƟon to stocks, there was a significant ouƞlow of capital from 
most major equity markets, including India, in 2022. Foreign insƟtuƟonal investors pulled out approximately 



 
US$16.5 billion from the Indian equity markets during this period. Typically, such a substanƟal foreign 
porƞolio equity ouƞlow would have triggered a sharp correcƟon in the Indian stock market. However, 
sizable investments from domesƟc investors, especially through systemaƟc investment plans into equity 
mutual fund schemes, largely balanced out the foreign porƞolio equity ouƞlow. As a result, the Indian equity 
market stood out as one of the few global markets that managed to generate a posiƟve return in 2022. 
 
Debt Market: 
 
The Indian bond market has seen significant fluctuaƟons in recent years. In 2020, much like in many other 
countries, bond yields in India dropped significantly due to extensive sƟmulus measures, including liquidity 
injecƟons and interest rate reducƟons. Throughout 2021, interest rates remained relaƟvely stable, thanks 
to accommodaƟng monetary policies, minimal inflaƟonary pressures, and reduced government borrowing 
in the market. However, in 2022, bond yields surged as a response to a substanƟal increase in inflaƟon, 
aggressive Ɵghtening of monetary policies worldwide (including India), and the withdrawal of liquidity. 
 
Fast forward to 2023, the landscape has transformed considerably. In light of a consistent decline in inflaƟon 
and expectaƟons of further easing, the Reserve Bank of India (RBI) has already implemented a rate pause. 
Unless an unforeseen surge in inflaƟon occurs, it's improbable that the RBI will raise rates again this year. 
Furthermore, with the early May 2023 rate hike by the US Federal Reserve, it seems that the Federal Reserve 
has reached the peak of its rate increase cycle for the Ɵme being. This has already led to a global decline in 
bond yields, including in India, and this trend is anƟcipated to persist. Coupled with the more lenient 
monetary policy stance, government finances have also improved significantly, marked by substanƟal 
reducƟons in fiscal deficits and planned market borrowings. These developments are expected to contribute 
to a decrease in bond yields, potenƟally falling below their current levels. 
 
OVERALL OUTLOOK: 
 
During FY 2022-23, the foundaƟonal strengths of the naƟon's economy demonstrated resilience in the face 
of global adversiƟes. ProjecƟons suggest that India is poised to achieve a growth rate of 6.0% in FY 2023-
24. The Reserve Bank of India (RBI) forecasts Consumer Price Index (CPI) inflaƟon to be 5.0% in Q1 of FY 
2023-24 and 5.4% in Q2 of FY 2023-24, assuming normal monsoon condiƟons. Looking at the inflaƟonary 
landscape, it is anƟcipated that rates will maintain a moderate trajectory, ranging between 5-6%, aƩributed 
to the government's commitment to well-calibrated monetary policies. 
 
The government's persistent concentraƟon on bolstering infrastructure development, complemented by 
increasing private investments, serves as the impetus driving the country's economic advancement. This 
momentum is reinforced by robust Goods and Services Tax (GST) collecƟons and substanƟal foreign 
exchange reserves. Notably, the total gross GST collecƟon for FY 2022-23 reaches Rs. 18.10 trillion, reflecƟng 
a remarkable 22% growth compared to the previous fiscal year, FY 2021-22. This trend is expected to persist, 
leading to ascending GST collecƟons in the forthcoming years, which will, in turn, be channeled toward 
fostering economic progress. 
 
GOVERNANCE: 
 
Governance is at the heart of everything we do, and it transcends beyond compliance extending to ethics 
and values as well because we believe that well governed organisaƟons tend to last longer. Governance to 
us means Trust covering Ethics & Integrity, LegiƟmacy encompassing Transparency, AuthenƟcity and 
Fairness, Accountability including Decision making, responsiveness, Competence highlighƟng Simplicity, and 
above all Respect for leƩer and spirit of law. 
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Our Board plays vital role in ensuring highest Governance level within the Company by seƫng tone from 
top throughout the fabric of our organizaƟon. They set higher standards on ethics, integrity, transparency 
and fairness leading us to build good framework for conduct, behavior and process oversights at all levels. 
In order to promote good governance culture, we have self-defined rules for good behavior and conduct at 
individual as well as at enƟty levels covering issues of Conflict of Interest, dealing with sensiƟve informaƟon 
etc.  
 
INFORMATION SECURITY AND GOVERNANCE: 
 
In order to cater to the ever-changing landscape, the Technology funcƟon has moved away from the 
tradiƟonal castle-and-moat security model to Zero Trust Network Security model. This requires strict 
idenƟty verificaƟon for every person and device trying to access resources on private corporate network. 
Further we have been able to maintain 100% regulatory and policy compliance to all our IT security controls 
with zero downƟme. 
 
With respect to IT Governance, we have the IT Strategy CommiƩee and IT Steering CommiƩee in place in 
conformity with the requirements of the Master DirecƟon - InformaƟon Technology Framework for the 
NBFC Sector issued by the RBI. We intend to conƟnue our focus on process standardisaƟon and strengthen 
our governance pracƟces to ensure the right balance of efficiency, risk and compliance. 
 
INDUSTRY STRUCTURE AND DEVELOPMENTS: 
 
Regulatory Changes: The RBI has implemented various regulatory changes to strengthen the NBFC sector 
and address potenƟal risks. These changes include increased capital adequacy requirements, revised 
liquidity management framework, and enhanced risk management guidelines. The focus has been on 
improving governance, risk assessment, and monitoring mechanisms for NBFC-NDSIs. 
 
Asset Quality and Provisioning Norms: The RBI has taken steps to enhance asset quality and provisioning 
norms for NBFCs. This has involved stricter recogniƟon and classificaƟon of non-performing assets (NPAs) 
and implementaƟon of provisioning requirements to ensure a prudent approach towards managing credit 
risk. 
 
Governance and Corporate Culture: There has been an increased emphasis on corporate governance and 
the establishment of robust risk management frameworks within NBFCs. The RBI has encouraged NBFCs to 
adopt best pracƟces in areas such as risk management, internal controls, and compliance to enhance overall 
governance and corporate culture. 
 
Technology AdopƟon: The NBFC-NDSI sector has seen a growing focus on technology adopƟon to improve 
operaƟonal efficiency, risk management, and customer experience. Many NBFCs have implemented digital 
lending plaƞorms, advanced analyƟcs, and automated processes to streamline operaƟons, enhance 
underwriƟng pracƟces, and offer innovaƟve financial products and services. 
 
Stress TesƟng and Risk MiƟgaƟon: The RBI has emphasized the importance of stress tesƟng for NBFC-NDSIs 
to assess their resilience and idenƟfy potenƟal risks. Stress tesƟng helps evaluate the impact of adverse 
scenarios on the financial posiƟon of NBFCs and enables them to take necessary risk miƟgaƟon measures. 
  
OPPORTUNITIES AND THREATS: 
 
OpportuniƟes: 

 
 Increase in Income levels will aid greater penetraƟon of financial products. 
 PosiƟve regulatory reforms. 



 
 Increase in corporate growth & risk appeƟte. 
 Greater efficiency in debt market operaƟons will also help greater penetraƟon. 
 Increased securiƟzaƟon. 
 Focus on selling new product/services. 
 
Threats: 

  
 InflaƟon could trigger increase in consumer price inflaƟon, which would dampen growth. 
 Increased compeƟƟon in both local & overseas markets. 
 Unfavorable economic development. 
 Market risk arising from changes in the value of financial instruments as a result of changes in 
 market variables like interest rate and exchange rates. 

 
SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE: 

 
The company has only one segment line of business. Hence, this head does apply to our company.  
 
RISKS AND CONCERNS: 

 
Management of risk to the business is conƟnuous challenge for any organizaƟon growing in size and 
enhancing its purpose. The tradiƟonal risk factors like client risks, industry segment risks and economic risk 
are well understood and the means to handle them are also fairly established. 

 
MATERIAL DEVELOPMENTS IN HUMAN RESOURCES  

 
Management relaƟons with the employees remains cordial. The Company's Human Resources philosophy 
is to establish and build a strong performance and competency drive culture with greater senses of 
accountability and responsibility. 
 
DISCLOSURE OF ACCOUNTING TREATMENT:  
 
The financial statements of the Company have been prepared in accordance with the Indian AccounƟng 
Standards (IND AS) comply with the AccounƟng Standards noƟfied under SecƟon 133 of the Companies Act, 
2013 (“the 2013 Act”) and the relevant provisions of the 2013 Act, as applicable. The financial statements 
have been prepared on going concern basis under the historical cost convenƟon on accrual basis. The 
Company has conƟnued with the period of 1st day of April to 31st day of March, each year as its financial 
year for the purpose of preparaƟon of financial statements under the provisions of SecƟon 2(41) of the 
Companies Act, 2013. 
 
ANALYSIS OF SIGNIFICANT CHANGES IN FINANCIAL RATIOS:  
 
The details of significant changes (i.e. change of 25% or more as compared to the immediately previous 
financial year) in key financial raƟos along with detailed explanaƟons is as follows: 
 

Sr. 
No. 

ParƟculars 2023 2022 Change in % Reasons for 
change 

1 Debtors Turnover - - NA NA 
2 Inventory Turnover - - NA NA 
3 Interest Coverage RaƟo - - NA NA 
4 Current RaƟo - - NA NA 
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5 Debt Equity RaƟo (as per 
Ind AS) 

7.69 3.43 124% Due to increase 
in issue of 
MLDs and CCPS 
during FY 2022-
23 

6 OperaƟng Profit Margin - - NA NA 
7 Net Profit Margin 14% 2.13%  Due to current 

year being first 
year of 
operaƟons 

 
Further, Return on Net Worth is 23.35% at the end of FY23 compared to 0.02% at the end of FY22. The 
reason for such change is that FY 2022-23 was the first year of operaƟons for AAFSPL. Significant increase 
in debt raised during the year led to increase in profitability of the company. 
 
RISK MANAGEMENT        

The Company’s acƟviƟes expose it to market risk, liquidity risk and credit risk.    
    

Risk Exposure arising from Risk Management 
(a) Credit risk Loans and advances, cash and 

cash equivalents, 
financial assets 
measured at amortized cost. 

Credit worthiness of Borrower, collateral/ 
security cover & review monitoring. Fixed 
deposits with highly rated banks 

(b) Liquidity risk Debt Securities and other 
liabilities 

Asset Liability Management and periodic 
reviews by board/ committee relating to 
the liquidity position. 

(c)(i) Market risk - 
security price risk 

Investments in mutual funds, 
Investment in Equity, Derivative 
Positions 

Portfolio diversification, assessments of 
fluctuation in the equity price, Hedging 

(c)(ii) Market risk - 
interest rate risk 

Debt Securities at variable rates Review of cost of funds, Review and 
monitoring of fixed income portfolio 
including Government securities, Reverse 
Repo, CDs etc for mark to market risks 

 

The Company's Board of Directors have overall responsibility for the establishment and oversight of the 
Company's risk management framework. The Company has established a Risk management CommiƩee 
which is responsible for developing and monitoring the Company's risk management policies. The 
commiƩee reports regularly to the board of directors on its acƟviƟes.      

The Company's risk management policies are established to idenƟfy and analyse the risks faced by the 
Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk 
management policies and systems are reviewed regularly to reflect changes in market condiƟons and the 
Company's acƟviƟes.  

 

           



 
a) Credit risk 

Credit risk is the risk that the Company will incur a loss because its counterparƟes fail to discharge their 
contractual obligaƟons. The Company’s exposure to credit risk is influenced mainly by cash and cash 
equivalents, loan assets and other financial assets. Based on business environment in which the Company 
operates, a default on a financial asset is considered when the counter party fails to make payments within 
the agreed Ɵme period as per contract.       

i) Credit risk management        

The Company considers probability of default upon iniƟal recogniƟon of asset and whether there has been 
any significant increase in credit risk on an ongoing basis throughout each reporƟng period. To assess 
whether there is a significant increase in credit risk the Company compares the risk of default occurring on 
the asset as at the reporƟng date with the risk of default as at the date of iniƟal recogniƟon. It considers 
available reasonable and supporƟve forward-looking informaƟon.      

DefiniƟon of Default        

A default on a financial asset is when the counterparty fails to make contractual payments when they fall 
due. Such financial assets are considered under Stage 3 (credit impaired) for the purpose of ECL calculaƟon.
              

ii) Provision for expected credit losses        

The Company provides for expected credit loss based on following:      

a) Low risk: Risk associated with financial assets classified under Stage 1 for the purpose of ECL calculaƟon 

b) Medium risk: Risk associated with financial assets classified under Stage 2 for the purpose of ECL 
calculaƟon        

c) High risk: Risk associated with financial assets classified under Stage 3 for the purpose of ECL calculaƟon
              

c. Market risk 

Market risk is the risk that changes in market prices – such as foreign exchange rates, interest rates and 
equity prices – will affect the Company's income or the value of its holdings of financial instruments. The 
objecƟve of market risk management is to manage and control market risk exposures within acceptable 
parameters, while opƟmising the return.         

i) Price risk        

The Company’s investments carry a risk of change in prices. To manage its price risk arising from 
investments, the Company periodically monitors the performance of the investee companies, assess special 
situaƟons and corporate acƟons related to investee companies, measures mark- to- market gains/losses of 
all financial instruments and reviews the same.         

ii) Interest rate risk        

The Company’s main interest rate risk arises from debt securiƟes with variable rates, which expose the 
Company to cash flow interest rate risk. However, the variable interest rate/ coupon is linked to the 
performance of underlying investment strategy.         



Annual Report F.Y. 2022-2023 
 
 

The Company’s fixed rate borrowings are carried at amorƟsed cost. They are therefore not subject to 
interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will 
fluctuate because of a change in market interest rates.        

The Company also has interest rate risk due to investment in fixed income securiƟes like government 
securiƟes, CDs etc. To manage its risk, the company has established risk management framework and 
monitors and reviews all the financial instruments accordingly.        

iii) Currency risk        

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign 
exchange rates.         

The Company is not exposed to currency risk as at March 31, 2023.  

b) Liquidity risk        

Liquidity risk is the risk that the Company will encounter difficulty in meeƟng the obligaƟons associated with 
its financial liabiliƟes that are seƩled by delivering cash or another financial asset. The Company's approach 
to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabiliƟes 
when they are due, under both normal and stressed condiƟons, without incurring unacceptable losses or 
risking damage to the Company's reputaƟon.         

INTERNAL CONTROL: 
 
We have established an adequate internal control mechanism to safeguard all our assets and ensure 
operaƟonal excellence. The mechanism also meƟculously records all transacƟon details and ensures 
regulatory compliance. We have mulƟple policy frameworks to ensure adequate controls on business 
processes. Further, Risk and Control dashboards have been defined and are periodically updated for all 
important operaƟonal processes. At periodic intervals, the management team and statutory auditors 
ensure that the defined controls are operaƟve. We have a dedicated team of internal auditors to conduct 
an internal audit. Every year, this team defines the audit agenda for the year, which is implemented aŌer 
approval from the Audit CommiƩee. Reputed audit firms also ensure that all transacƟons are correctly 
authorised and reported following the relevant regulatory framework. The reports are reviewed by the 
Audit CommiƩee of the Board. Wherever necessary, internal control systems are strengthened, and 
correcƟve acƟons are iniƟated. 
 
CAUTIONARY STATEMENT: 
 
Statements in the Management Discussion and Analysis describing the Company's objecƟves, expectaƟons, 
predicƟons and assumpƟons may be “FORWARD LOOKING” within the meaning of applicable Laws and 
RegulaƟons. Actual results may differ materially from those expressed herein, important factors that could 
influence the Company's operaƟons include domesƟc economic CondiƟons affecƟng demand, supply, price 
condiƟons, and change in Government's regulaƟons, tax regimes, other statutes and other factors such as 
industrial relaƟons. 
  



 
Annexure III 

 
CORPORATE GOVERNANCE REPORT 

 
I. Company’s Philosophy on Corporate Governance: 

 
The Company recognises its role as a corporate ciƟzen and endeavours to adopt the best pracƟces 
and the highest standards of corporate governance through transparency in business ethics, 
accountability to its investors, regulators, lenders and other stakeholders. The Company’s acƟviƟes 
are carried out in accordance with good corporate pracƟces and the Company is constantly striving 
to beƩer these pracƟces by adopƟng best pracƟces. 
 
The Company believes that governance pracƟces enable the Management to direct and control the 
affairs of the Company in an efficient manner and to achieve the Company’s goal of maximising 
value for all its stakeholders. The Company will conƟnue to focus its resources, strengths and 
strategies to achieve its vision, while upholding the core values of transparency, integrity, honesty 
and accountability, which are fundamental to company. 

 
II. Board of Directors: 
 
 ComposiƟon, MeeƟng and AƩendance: 
 

The composiƟon of the Board of Directors (the “Board”) of the Company is in conformity with the 
SEBI (LisƟng ObligaƟon and Disclosure Requirements) RegulaƟons, 2015 (“LisƟng RegulaƟons”) and 
the Companies Act, 2013 (the “Act”). 
 
As on March 31, 2023, the Company has 4 (four) Directors. Out of the 4 (four), 2 (two) are Non-
ExecuƟve Independent Directors; 1 (one) is Non-ExecuƟve Non-Independent Director and 1 (one) 
is an ExecuƟve Non-Independent Director. The profile of the Directors can be found on the 
Company’s website hƩps://www.fin.alt-alpha.com/board-of-directors 

 
The agenda for the Board MeeƟngs are circulated in advance and is backed by comprehensive 
background informaƟon to enable the Board to take informed discussions. During the financial year 
2022-23, the Board met 14 (Fourteen) Ɵmes i.e. on April 22, 2022, May 27, 2022, May 30, 2022, 
August 3, 2022, August 10, 2022, August 19, 2022, August 24, 2022, September 08, 2022, 
September 29, 2022, November 11, 2022, February 06, 2023, March 18, 2023, March 24, 2023 and 
March 30, 2023. The necessary quorum was present for all the meeƟngs. 
 
The names and categories of the Directors on the Board, their aƩendance at Board MeeƟngs held 
during the year under review and at the last Annual General MeeƟng (“AGM”), name of other listed 
enƟƟes in which the Director is a director and the number of Directorships and CommiƩee 
Chairpersonships / Memberships held by them in other public limited companies as on March 31, 
2023 and list of core skills / experƟse / competencies idenƟfied by the Board of Directors are as 
under: 
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Name and 
DIN of the 
Directors 

Category 

No. of 
Board 

MeeƟngs 
aƩended 

Number of 
Directorships 

in other 
Companies 

Name of 
other Listed 

enƟƟes 
where 

person is 
Director - 

Category of 
Directorship 

CommiƩee posiƟons 
(including the 

Company)$ 

Whether 
aƩended   
last AGM 
held on 

30.09.2022 

Member Chairperson  

Mr. Naresh 
Kothari 
DIN:00012523 

Non-
Executive 
Director 

14 3 - Public 
Companies 

 
1 – Other 

1. Black Box 
Limited 
(Non-
execuƟve 
Director) 

2. B L 
Kashyap 
And Sons 
Limited 
(Non-
execuƟve 
Director) 

2 1 Yes 

Mr. Shreyans 
Mehta  
DIN:06756771 

Executive 
Director  
 

14 1 – Other -- 1 -- Yes 

Mr. Pradeep 
Parakh^ 
DIN:00008805 

Non–
Executive 
Independent 
Director 

5 3 – Others -- 1 1 No 

Mrs. BharaƟ 
Aindley^ 
DIN:09750519 

Non-
Executive 
Women 
Independent 
Director 

4 -- -- 2 -- No 
 

 
$   Only Audit CommiƩee and Stakeholders’ RelaƟon CommiƩee, in public listed companies, have been 

considered for the CommiƩee posiƟon.  
 
^    Appointed as Director w.e.f. 29.09.2022 
 

None of the Directors are related to each other. None of the Directors hold any shares or 
converƟble instruments of the Company. Web link where familiarizaƟon program for Independent 
Directors has been disclosed: hƩps://www.fin.alt-alpha.com/policies-codes 
 
None of the Directors on the Board hold Directorships in more than 7 (seven) equity listed 
companies. Further, none of the Independent Directors (“IDs”) of the Company serves as an ID in 
more than 7 (seven) equity listed companies. None of the IDs serve as a whole-Ɵme 
director/managing director in any listed enƟty. None of the Directors holds directorship in more 
than 20 (twenty) Indian companies, with not more than 10 (ten) public limited companies. None of 
the Directors is a member of more than 10 commiƩees or acts as chairperson of more than 5 
commiƩees (being Audit CommiƩee and Stakeholder RelaƟonship CommiƩee), as per RegulaƟon 
26(1) of the LisƟng RegulaƟons across all the public limited companies in which he/she is a Director. 
Necessary disclosures regarding CommiƩee posiƟons in other public companies as on March 31, 
2023, have been made by the Directors. 



 
Independent Directors are non-execuƟve directors as defined under RegulaƟon 16(1)(b) of the 
LisƟng RegulaƟons read with SecƟon 149(6) of the Companies Act, 2013 (“Act”) along with rules 
framed thereunder. In terms of RegulaƟon 25(8) of the LisƟng RegulaƟons, they have confirmed 
that they are not aware of any circumstance or situaƟon which exists or may be reasonably 
anƟcipated that could impair or impact their ability to discharge their duƟes. Based on the 
declaraƟons received from the Independent Directors, the Board of Directors has confirmed that 
they meet the criteria of independence as menƟoned under RegulaƟon 16(1)(b) of the LisƟng 
RegulaƟons and SecƟon 149(6) of the Act and that they are independent of the management. 
Further, the Independent Directors have included their names in the data bank of Independent 
Directors maintained with the Indian InsƟtute of Corporate Affairs in terms of SecƟon 150 of the 
Act read with Rule 6 of the Companies (Appointment & QualificaƟon of Directors) Rules, 2014. 
 
All the directors of the Company have confirmed that they are not disqualified for being appointed 
as directors pursuant to SecƟon 164 of the Act. 
 
M/s. Sahani & Kothari Associates, PracƟcing Company Secretaries, have issued a cerƟficate 
cerƟfying that none of the Directors on the Board of the Company have been debarred or 
disqualified from being appointed or conƟnuing as Directors of Companies by the SecuriƟes and 
Exchange Board of India, the Ministry of Corporate Affairs and any such statutory authority. 
 
During FY 2022-23, 1 (one) meeƟng of the Independent Directors was held on March 18, 2023, 
wherein both the Independent Directors aƩended the meeƟng. The Independent Directors, inter 
alia, reviewed the performance of Non-Independent Directors, Board as a whole and Chairman of 
the Company, taking into account the views of ExecuƟve Director and Non-ExecuƟve Directors. 
 
Board skills/experƟse/competence matrix: 
 
The Board have identified the following parameters with respect to the skill/expertise/competence 
that are available with the Board in the context of the business and sector for it to function 
effectively: 
 

Directors Industry 
Knowledge/  
Experience 

Technical Skills/ Experience Behavioral 
Competencies 
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Mr. Naresh Kothari • • • • • • • • • • • 

Mr. Shreyans Mehta • • • • • • • • • • • 

Mr. Pradeep Parakh • • X • x x • • • • • 

Mrs. Bharati Aindley  
• • x • x x • • • • • 
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III. Audit CommiƩee: 
 
ComposiƟon, MeeƟngs and AƩendance 
 
During FY 2022-23, the CommiƩee met 2 (Two) Ɵmes on: November 11, 2022 and February 6, 2023. 
 
The composiƟon of the Audit CommiƩee as on March 31, 2023 and the aƩendance during the year 
ended March 31, 2023 is as below: 

Name of the Member(s) Category 
Number of Meetings 

Held Attended 

Mr. Pradeep Parakh Independent Director - 
Chairperson 2 2 

Mrs. Bharti Aindley Independent Director 2 2 

Mr. Shreyans Mehta Executive Director 2 2 
 
All the members have financial management experƟse. The consƟtuƟon and terms of reference of 
the CommiƩee are in compliance with the requirements of the Act and the LisƟng RegulaƟons. 

  
The terms of reference of the Audit CommiƩee are as follows: 
 
A.  The role of the Audit CommiƩee shall include the following:  
 

(1) oversight of the Company’s financial reporƟng process and the disclosure of its 
financial informaƟon to ensure that the financial statement is correct, sufficient 
and credible; 
 

(2) recommendaƟon for appointment, remuneraƟon and terms of appointment of 
auditors of the listed enƟty;  

 
(3) examinaƟon of the financial statement and the auditors‘ report thereon;  

 
(4) monitoring the end use of funds raised through public offers and related maƩers, 

if any; 
 

(5) approval of payment to the statutory auditors for any other services rendered by 
the statutory auditors;  

 
(6) reviewing, with the management, the annual financial statements and auditor's 

report thereon before submission to the board for approval, with parƟcular 
reference to:  
 
(a) maƩers required to be included in the director’s responsibility statement 

to be included in the board’s report in terms of clause (c) of sub-secƟon (3) 
of SecƟon 134 of the Companies Act, 2013; 
  

(b) changes, if any, in accounƟng policies and pracƟces and reasons for the 
same;  

(c) major accounƟng entries involving esƟmates based on the exercise of 
judgment by management;  

 



 
(d) significant adjustments made in the financial statements arising out of 

audit findings;  
 

(e) compliance with lisƟng and other legal requirements relaƟng to financial 
statements; 

 
(f) disclosure of any related party transacƟons; and 

 
(g) modified opinion(s) in the draŌ audit report; 
 

(7) reviewing, with the management, the quarterly financial statements before 
submission to the Board for approval; 
 

(8) reviewing, with the management, the statement of uses / applicaƟon of funds 
raised through an issue (public issue, rights issue, preferenƟal issue, etc.), the 
statement of funds uƟlized for purposes other than those stated in the offer 
document / prospectus / noƟce and the report submiƩed by the monitoring agency 
monitoring the uƟlisaƟon of proceeds of a public or rights issue, and making 
appropriate recommendaƟons to the board to take up steps in this maƩer;  

 
(9) reviewing and monitoring the auditor’s independence and performance, and 

effecƟveness of audit process; 
 

(10) approval or any subsequent modificaƟon of transacƟons of the listed enƟty with 
related parƟes;  

 
(11) scruƟny of inter-corporate loans and investments; 

 
(12) valuaƟon of undertakings or assets of the listed enƟty, wherever it is necessary;  

 
(13) evaluaƟon of internal financial controls and risk management systems;  

 
(14) reviewing, with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems;  
 

(15) reviewing the adequacy of internal audit funcƟon, if any, including the structure of 
the internal audit department, staffing and seniority of the official heading the 
department, reporƟng structure coverage and frequency of internal audit; 

 
(16)  discussion with internal auditors of any significant findings and follow up there on; 

 
(17)  reviewing the findings of any internal invesƟgaƟons by the internal auditors into 

maƩers where there is suspected fraud or irregularity or a failure of internal control 
systems of a material nature and reporƟng the maƩer to the Board; 

 
(18)  discussion with statutory auditors before the audit commences, about the nature 

and scope of audit as well as post-audit discussion to ascertain any area of concern; 
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(19) to look into the reasons for substanƟal defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) 
and creditors; 

 
(20)  to review the funcƟoning of the Whistle Blower Mechanism;  

 
(21) approval of appointment of Chief Financial Officer aŌer assessing the 

qualificaƟons, experience and background, etc. of the candidate; 
 

(22) Carrying out any other funcƟon as is menƟoned in the terms of reference of the 
audit commiƩee;  

 
(23) reviewing the uƟlizaƟon of loans and / or advances from / investment by the 

holding company in the subsidiary exceeding rupees 100 crore or 10% of the asset 
size of the subsidiary, whichever is lower including exisƟng loans / advances / 
investments exisƟng as on the date of coming into force of this provision;  

 
(24) consider and comment on raƟonale, cost-benefits and impact of schemes involving 

merger, demerger, amalgamaƟon etc., on the listed enƟty and its shareholders.  
 
B.  The Audit CommiƩee shall mandatorily review the following:  
 

(25) review the management discussion and analysis of financial condiƟon and results 
of operaƟons;  
 

(26) statement of significant (material) related party transacƟons (as defined by the 
audit commiƩee), submiƩed by management;  

 
(27) management leƩers / leƩers of internal control weaknesses issued by the statutory 

auditors;  
 

(28) internal audit reports relaƟng to internal control weaknesses;  
 

(29) the appointment, removal and terms of remuneraƟon of the chief internal auditor 
shall be subject to review by the audit commiƩee; and  

 
(30) statement of deviaƟons:  

 
(a)  quarterly statement of deviaƟon(s) including report of monitoring agency, 

if applicable, submiƩed to stock exchange(s) in terms of RegulaƟon 32(1); 
and 

 
(b)  annual statement of funds uƟlized for purposes other than those stated in 

the offer document/prospectus/noƟce in terms of RegulaƟon 32(7). 
 
The Auditors and Internal Auditors are invited to aƩend the meeƟngs of the CommiƩee. The 
Company Secretary acts as the Secretary to the CommiƩee. 

 
 
 

 
 



 
IV. NominaƟon and RemuneraƟon CommiƩee: 

 
ComposiƟon, MeeƟngs and AƩendance 
 
During FY 2022-23, the CommiƩee met 1 (One) Ɵme on: February 6, 2023. 
 
The composiƟon of the NominaƟon and RemuneraƟon CommiƩee as on March 31, 2023, and the 
aƩendance during the year ended March 31, 2023, is as below: 
 
 

Name of the Member(s) Category 
Number of Meetings 

Held Attended 

Mrs. Bharti Aindley Independent Director - 
Chairperson 1 1 

Mr. Pradeep Parakh Independent Director 1 1 

Mr. Naresh Kothari  Non-Executive Director 1 1 
 
The terms of reference of the NominaƟon and RemuneraƟon CommiƩee are as follows: 
 
1. FormulaƟon of the criteria for determining qualificaƟons, posiƟve aƩributes and 

independence of a director and recommend to the board of directors a policy relaƟng to, 
the remuneraƟon of the directors, key managerial personnel, and other employees; 

 
2. For every appointment of an independent director, the NominaƟon and RemuneraƟon 

CommiƩee shall evaluate the balance of skills, knowledge, and experience on the Board 
and on the basis of such evaluaƟon, prepare a descripƟon of the role and capabiliƟes 
required of an independent director. The person recommended to the Board for 
appointment as an independent director shall have the capabiliƟes idenƟfied in such 
descripƟon. For the purpose of idenƟfying suitable candidates, the CommiƩee may: 

 
a. use the services of an external agencies, if required; 
b. consider candidates from a wide range of backgrounds, having due regard to 

diversity; and 
c. consider the Ɵme commitments of the candidates. 

 
3. FormulaƟon of criteria for evaluaƟon of performance of Independent Directors and the 

Board of Directors; 
 
4. Devising a policy on diversity of Board of Directors; 
 
5. IdenƟfying persons who are qualified to become directors and who may be appointed in 

Senior Management in accordance with the criteria laid down and recommend to the Board 
of Directors their appointment and removal and shall carry out evaluaƟon of every Director 
‘s performance; 

 
6. Whether to extend or conƟnue the term of appointment of the Independent Director, on 

the basis of the report of performance evaluaƟon of independent Directors; 
 
7. Recommend to the Board, all remuneraƟon, in whatever form, payable to Senior 
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               Management;             
 
8. To act as the CompensaƟon CommiƩee under the applicable SEBI (Share Based Employee 

Benefits and Sweat Equity), RegulaƟons, 2021 and any statutory amendment or 
modificaƟon thereto; 

 
9. To ensure ‘fit and proper’ status of proposed/exisƟng directors as required; and 
 
10. To perform such other funcƟons as may be prescribed by the Board of Directors from Ɵme  
               to Ɵme. 
 
The Company has formulated a Board EvaluaƟon Policy which inter-alia includes performance 
evaluaƟon of the Independent Directors. 
 
Board EvaluaƟon: 
 
During the year, in accordance with the Board EvaluaƟon Policy, an annual evaluaƟon of its own 
performance and that of the CommiƩees and Directors pursuant to the provisions of the Act was 
carried out by the Board on various parameters which inter alia included composiƟon, effecƟveness, 
quality of discussion, contribuƟon at the meeƟngs, business acumen, strategic thinking, Ɵme 
commitment, corporate governance pracƟces, contribuƟon of the CommiƩees etc. 
A separate meeƟng of the Independent Directors was held wherein the performance of the Non-
Independent Directors, performance of the Board as a whole (including the CommiƩees) and also 
that of the Chairman in terms of the provisions of the Act was discussed. 
 
FamiliarisaƟon Programme: 
 
The Board members are provided with necessary informaƟon, documents, reports and internal 
policies to familiarise them with the Company's procedures and pracƟces. 
 
PresentaƟons at regular intervals are made by the senior management, covering areas like 
operaƟons, business environment, budget, strategy and risks involved. Updates on relevant 
statutory, regulatory changes encompassing important laws/ regulaƟons applicable to the Company 
are presented to Directors. The Independent Directors are familiarised with their roles, rights, 
responsibiliƟes etc. in relaƟon to the nature of the financial services sector and the business model 
of the Company. The details are uploaded on the website of the Company at: hƩps://www.fin.alt-
alpha.com/policies-codes. 
 

V. Stakeholder RelaƟonship CommiƩee: 
 
ComposiƟon, MeeƟngs and AƩendance 
 
During FY 2022-23, the CommiƩee met 1 (One) Ɵme on: February 6, 2023. 
 
The composiƟon of the Stakeholder RelaƟonship as on March 31, 2023, and the aƩendance during 
the year ended March 31, 2023, is as below: 
 
Name of the Member(s) Category Number of Meetings 

Held Attended 

Mr. Naresh Kothari  Non-Executive Director - 
Chairperson 

1 1 



 
Mrs. Bharti Aindley Independent Director  1 1 

Mr. Pradeep Parakh Independent Director 1 1 

 
Ms. Rupali Maini is the Company Secretary and Compliance Officer of the Company. 
 
The Company’s Equity shares are not listed on any stock exchange. The Company has listed its 
debentures on the NaƟonal Stock Exchange, and it has not received any complaints or concerns 
from the debenture holders in relaƟon to the debentures it has issued. 
 
The terms of reference of the Stakeholder RelaƟonship CommiƩee are as follows: 
 
1. To specifically look into the redressal of grievances of shareholders, debenture holders and 

other securiƟes holders. 
 

2. To consider and resolve the grievances of the securiƟes holders of the Company including 
complaints related to transfer/transmission of shares, non-receipt of Annual report, non-
receipt of declared dividends. Issue of new/duplicate cerƟficates, general meeƟng etc. 

 
3. To act in terms of any consequent statutory modificaƟon(s)/amendment(s)/revision(s) to 

any of the applicable provisions to the said CommiƩee. 
 
4. Review measures taken for effecƟve exercise of voƟng rights by shareholders. 
 
5. Review of adherence to the service standards adopted by the listed enƟty in respect of 

various services being rendered by the Registrar and Share Transfer Agent. 
 
6. Review various measures and iniƟaƟves taken by the listed enƟty for reducing the quantum 

of unclaimed dividends and ensuring Ɵmely receipt of dividend warrants/annual 
reports/statutory noƟces by the security shareholders of the enƟty. 

 

VI. Risk Management CommiƩee: 
 
ComposiƟon, MeeƟngs and AƩendance 
 
During FY 2022-23, the CommiƩee met 2 (Two) Ɵme on: February 6, 2023 and March 18, 2023. 
 
The composiƟon of the Risk Management CommiƩee as on March 31, 2023 and the aƩendance 
during the year ended March 31, 2023 is as below: 
 

 

Name of the Member(s) Category 
Number of Meetings 

Held Attended 

Mr. Shreyans Mehta Executive Director - Chairperson 2 2 

Mr. Naresh Kothari Non-Executive Director 2 2 

Mr. Pradeep Parakh Independent Director 2 2 
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 The terms of reference of the Risk Management CommiƩee are as follows: 
 

1. To lay down procedures regarding managing and miƟgaƟng the risk through Integrated Risk 
Management Systems, Strategies and Mechanisms. 
 

2. To deal with issues relaƟng to credit policies and procedure and manage the credit risk, 
operaƟonal risk, management of policies and process. 

 
3. IdenƟfying, measuring and monitoring the various risk faced by the Company, assist in 

developing the Policies and verifying the Models that are used for risk measurement from 
Ɵme to Ɵme. 

 
4. To monitor the progress made in puƫng in place a progressive risk management system 

and risk management policy and strategy followed by the NBFC. 
 
5. PromoƟng an enterprise risk management competence throughout the organisaƟon, 

including facilitaƟng development of IT-related enterprise risk management experƟse. 
 
6. Establishing a common risk management language that includes measures around 

likelihood and impact and risk categories. 
 
7. To evaluate and oversee the liquidity risk of the Company. 
 
8. To ensure that appropriate methodology, processes and systems are in place to idenƟfy, 

monitor, control, miƟgate and evaluate risks associated with the business of the Company 
and funcƟoning of the Company. 

 
9. To have oversight over implementaƟon of risk Management Policy, including evaluaƟng the 

adequacy of risk management systems and other policies including AnƟ Money Laundering 
and KYC (Know your Customer) Policies. 

 
10. To periodically review the risk management policy, at least once in two years, including by 

considering the changing industry dynamics and evolving complexity. 
 
11. To keep the board of directors informed about the nature and content of its discussions, 

recommendaƟons and acƟons to be taken. 
 
12. The appointment, removal and terms of remuneraƟon of the Chief Risk Officer (if any) shall 

be subject to review by the Risk Management CommiƩee. 
 
13. To insƟtute effecƟve governance mechanism and risk management process for all 

outsourced operaƟons/acƟviƟes. 
 
14. To review and approve the acƟviƟes pertaining to the Outsourcing acƟviƟes as required 

under RBI regulaƟons including review of financial and operaƟonal condiƟon of the service 
provider to assess its ability to meet its obligaƟons on an annual basis. 

 
VII. RemuneraƟon of Directors: 
 

The Company pays siƫng fees to the Independent Directors for aƩending the meeƟngs of the Board 
and the CommiƩees thereof. 

 



 
The details siƫng fees paid to Independent Directors during the financial year ended March 31, 
2023, are as under: 
 

Sitting Fees paid for       attending Board and                                Committee Meetings held during FY 2022-2023: 
Rs. 2,90,000/- 
 
During the financial year 2022-23, no remuneraƟon or commission or bonus or pension was paid 
to any directors of the Company, except siƫng fees paid to Independent Directors. Severance fees 
and stock opƟon – Not Applicable. 
 
The RemuneraƟon Policy of the Company which, inter alia, lays down the criteria of making 
payments to non-execuƟve directors is available on the website of Company at hƩps://www.fin.alt-
alpha.com/policies-codes  
 

VIII. General body meeƟngs: 
 
The date and venue of the last three AGMs are given below: 
 

Financial 
Year Date Venue 

Special 
Resolutions 

passed 
2021-22 September 30, 2022 34th Floor, Sunshine Tower, Senapati 

Bapat Marg Near Kamgar Krida 
Maidan, Dadar (West),                                 

Mumbai - 400013 

Nil 

2020-21 November 30, 2021 34th Floor, Sunshine Tower, Senapati 
Bapat Marg Near Kamgar Krida 

Maidan, Dadar (West),                      
Mumbai - 400013 

Nil 

2019-20 December 31, 2020 34th Floor, Sunshine Tower, Senapati 
Bapat Marg Near Kamgar Krida 

Maidan, Dadar (West),                                 
Mumbai - 400013 

Nil 

 
Further, no special resoluƟon was passed last year through postal ballot nor any special resoluƟon 
is proposed to be conducted through postal ballot. 
 

IX. Means of CommunicaƟon: 
 

The ‘Investor InformaƟon’ secƟon on the Company’s website (www.fin.alt-alpha.com) keeps the 
investors updated on material developments in the Company by providing key and Ɵmely 
informaƟon such as Financial Results, Annual Reports, Contact details of persons responsible for 
investor grievances, etc. The debenture holders can also send in their queries / complaints at the 
designated email address: compliance@alt-alpha.com. The Financial Results are also published in 
the newspapers. 
 

IX. General Shareholder InformaƟon: 
 

a. Date, Time, Venue of AGM: 
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i. AGM: Date, time and 
venue: 

Friday, September 29, 2023 at 10:00 a.m. at the 
registered office of the Company at 34th Floor, 
Sunshine Tower, Senapati Bapat Marg Near 
Kamgar Krida Maidan, Dadar (West), Mumbai – 
400013. 

ii. Financial Year April 1, 2022 to March 31, 2023 

iii. Dividend Payment Date N.A. 

 
b. LisƟng of SecuriƟes on Stock Exchanges: 

 
The Company has issued Non-ConverƟble Debentures (“NCDs”) on private placement. The 
NCDs are listed on NaƟonal Stock Exchange of India Limited. 
 
 

Name of the Stock 
Exchange 

Address of the Stock 
Exchange Company’s Scrip Code 

National Stock Exchange of 
India Limited (“NSE”) 

Exchange Plaza, C-1, Block 
G, Bandra Kurla Complex 
Bandra (East), Mumbai - 
400051 

PFLP25 

 
The Company has paid the listing fees to NSE for the financial year 2022-23. 
 

c. Market price data- high, low during each month in last financial year: Not applicable. 
 

d. Performance in comparison to broad-based indices such as BSE sensex, CRISIL Index 
etc.: Not applicable. 

 
e. In case the securities are suspended from trading, the directors report shall explain the 

reason thereof: Not applicable. 
 

f. Debenture Trustee and Registrar to an issue and share transfer agents: 
 

Debenture Trustee:  
 
The details of the Debenture Trustees for the NCDs issued by the Company are given 
below: 
 
MITCON Credentia Trusteeship Services Limited 
1402/1403 Dalamal Tower, Free Press Journal Marg, 211, Nariman Point, Mumbai – 
400021. 
Website:  www.mitcontrustee.com  Tel: +91 022-2282-8200  
e-mail: mitcontrustee@mitconindia.com  

 
Registrar & Share Transfer Agent:  
 
The details of the Registrar & Share Transfer Agent for the NCDs issued by the 
Company are given below: 

 
Link Intime India Private Limited 
247 Park, C-101 1st Floor, LBS Marg Vikhroli West, Mumbai -400083 



 
Website:  www.linkintime.co.in  Tel: +91 022-4918-6000, 
e-mail: mumbai@linkintime.co.in  
 

g. Share Transfer System: The equity shares of the Company are not listed on any stock 
exchanges and are held in physical mode. Further, the listed NCDs issued by the Company 
are 100% held in demat mode. 

 
h. Distribution of shareholding: 
 

Shareholding Pattern as on March 31, 2023: 
 

Sr.  
No. Name of Equity Shareholders 

Shareholding 
Number Percentage 

1. Alpha Alternatives Holdings Private Limited 1,45,61,387 100% 

2. Naresh Kothari (Nominee of Alpha 
Alternatives Holdings Private Limited) 1 -- 

 Total… 1,45,61,388 100.00% 
 

i. Dematerialization of shares: The equity shares of the Company are not listed on any 
stock exchanges and are held in physical mode. Further, the listed NCDs issued by the 
Company are 100% held in demat mode. 
 

j. Outstanding GDRs/ADRs/ Warrants or any convertible instruments, conversion date 
and likely impact on equity: The Company has not issued GDRs/ADRs/ Warrants or any 
other instrument convertible into equity. 
 

k. Details of equity shares lying in the suspense account pursuant to the Listing 
Regulations: Not Applicable. 

 
l. Plant locations: Not Applicable. 
 
m. Credit ratings: 
 

The credit raƟngs obtained by the Company during the year 2022-23 are as under: 
 

Nature of 
SecuriƟes RaƟng Agency Credit RaƟng 

Date of 
revision 
(if any) 

Revised 
RaƟng 

Market Linked 
Debentures 

Acuité RaƟngs & 
Research Limited 

ACUITE PP-
MLD BB+ - - 

 
n. Other Disclosures: 

 
i. The Company did not enter into any materially significant related party 

transactions having a potential conflict with the interest of the Company at large. 
Transactions with the related parties are disclosed in the financial statements. 
 

ii. Details of non-compliance by the listed entity, penalties, strictures imposed on 
the listed entity by stock exchange(s) or the board or any statutory authority, on 
any matter related to capital markets, during the last three years:  
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Regulation/ Circular 
No. Details of Violation 

Fine 
Amount (in 

Rs.) 
Reg 52(7)/(7A) of SEBI 
LODR 

The Company has delayed in filing 
the Statement indicating the 
utilization of issue proceeds of non-
convertible securities for the 
quarter ended March 31, 2022, by 7 
days. 

7,000 

Reg 50(1) of SEBI LODR The Company has delayed in filing 
the intimation by 1 day, w.r.t. Board 
Meeting for approval of audited 
Financial Statements for the quarter 
and year ended March 31, 2022. 

5,000 

Reg 54(2)/(3) of SEBI 
LODR 

The Company has delayed in filing 
the Asset Cover Certificate issued by 
the Statutory Auditors for March 31, 
2022 by 1 day. 

1,000 

Regulation 51(2) read 
with Part B of 
Schedule III of SEBI 
LODR 

The Company has delayed in filing 
the outcome of the Board Meeting 
dated May 30, 2022 by ~3 hours and 
30 minutes regarding approval of 
the Audited Financial Results for the 
quarter and year ended March 31, 
2022. 

-- 

Regulation 13(3) of 
the SEBI LODR 

The Company has delayed in filing 
the NIL Statement of Investor 
Complaints for the Quarter ended 
March 31, 2022, by a period of 8 
days. 

-- 

Regulation 54(2) of 
the SEBI LODR 

The Company has filed the Security 
Cover Certificate. However, In the 
intimation filed with the Stock 
Exchange dated August 10, 2022, 
the Company has not disclosed the 
details as required under Regulation 
54(2). 

-- 

Regulation 57(4) of 
the SEBI LODR 

The Company has delayed in filing 
the intimation under Regulation 
57(4) regarding NIL Interest / 
Principle amount to Debenture 
Holders payable during the Quarter 
ending September 30, 2022, by a 
period of 4 days. 

-- 

Reg 60 (2) of SEBI 
LODR 

The Company has delayed in filing 
the intimation under Regulation 
60(2) regarding record date for 
redemption of Debentures filed on 
March 20, 2023, by 4 days. 

-- 

 



 
iii. The Company has a Whistle Blower Policy/ Vigil Mechanism to report concerns 

about unethical behaviour, actual or suspected fraud or violation of our code of 
conduct and confirms that po personnel have been denied access to the Audit 
Committee. 

 
iv. The Company has complied with the requisite requirements of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 
 

v. Web link where policy for determining 'material' subsidiaries is disclosed: Not 
Applicable 

 
vi. The Policy on Related Party Transactions is available at: https://www.fin.alt-

alpha.com/policies-codes.  
 

vii. Disclosure of commodity price risks and commodity hedging activities: Not 
applicable 

 
viii. Details of utilization of funds raised through preferential allotment or qualified 

institutions placement as specified under Regulation 32 (7A):- Not Applicable 
 

ix. Certificate from a company secretary in practice that none of the directors on 
the board of the company have been debarred or disqualified from being 
appointed or continuing as directors of companies by the Board/ Ministry of 
Corporate Affairs or any such statutory authority is enclosed as Annexure A. 

 
x. There have been no instances where the Board has not accepted 

recommendation of any Committee of the Board, during the financial year. 
 

xi. Total fees for all services paid by the listed entity to the statutory auditor: The 
details of fees paid to M/s Ambavat Jain & Associates LLP, Chartered Accountants 
are as below: 

 
Particulars Amount ( in 

lakhs) 
Audit Fees 7.65 
Certification and other services 3.60 
Total 11.25 

 
(The above payments exclude out-of-pocket, travelling expenses and Goods and 
Service tax.) 
 
Further, no fees were paid to any entity in the network firm/network entity of 
which the Statutory Auditor is a part. 

 
xii. Disclosures in relation to the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013: 
 
a. Number of complaints filed during the Financial Year: Nil 
b. Number of complaints disposed of during the Financial Year: Nil 
c. Number of complaints pending as on end of the Financial Year: Nil. 
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xiii. Disclosure by listed entity and its subsidiaries of 'Loans and advances in the 

nature of loans to firms/ companies in which directors are interested by name 
and amount'- Not Applicable. 
 

xiv. Details of material subsidiaries of the listed entity: Not Applicable. 
 

xv. Non-compliance of any requirement of corporate governance report: 
 
Related Party Transactions (“RPTs”): 
 
In terms of Regulation 23(4) of the SEBI Listing Regulations, all material RPTs 
require approval of the shareholders through resolution and no related party 
shall vote to approve such resolutions whether the entity is a related party to 
the particular transaction or not. In this connection, it is submitted that the 
Company is a wholly owned subsidiary of Alpha Alternatives Holdings Private 
Limited. Accordingly, Alpha Alternatives Holdings Private Limited is a related 
party of the Company and hence the requirement of only unrelated shareholders 
voting to approve material RPTs cannot be met. Hence, owing to the 
impossibility of complying with this voting requirement, the shareholders’ 
approval could not be sought for the material RPTs entered into by the Company 
during FY 2022-23. 
 

xvi. With respect to the discretionary requirements as specified in Part E of Schedule 
II: 
 
The Company has not reimbursed expenses incurred by a non-executive 
chairperson for the performance of his duties. 
 
The Auditors of the Company have issued an unmodified opinion/ audit report 
in respect of the financial results/financial statements. 
 
The Company has appointed separate persons to act as the Chairperson and 
Managing Director & Chief Executive Officer. Further, the Chairperson of the 
Board is a Non-Executive Independent director and the Chairperson is not 
related to the Managing Director & Chief Executive Officer of the Company as 
per the definition of the term "relative" defined under the Companies Act, 2013. 
 
The Internal Auditor of the Company directly reports to the Audit Committee of 
the Board. 
 

o. As on March 31, 2023, the Company is in compliance with all the mandatory 
requirements specified in Regulation 17 to 27 of the Listing Regulations except 
Regulations 17(1)(b) and 23 which have been made applicable to the Company as a High 
Value Debt Listed Entity effective September 7, 2021, on a ‘comply or explain’ basis until 
March 31, 2024. The Company has been providing the necessary explanation in the 
quarterly compliance report on Corporate Governance submitted to the Stock 
Exchanges. 

 
X. DeclaraƟon signed by the director staƟng that the members of board of directors and senior 

management personnel have affirmed compliance with the code of conduct of board of directors 
and senior management: 



 
 
 The Company has adopted a Code of Conduct for its employees. In addiƟon, the Company has 

adopted a Code of Conduct for its Non-ExecuƟve Directors and Independent Directors. These Codes 
are available on the Company’s website hƩps://www.fin.alt-alpha.com/policies-codes 

 
All the Directors of the Board and Senior Management Personnel of the Company have affirmed 
compliance with the respecƟve Codes. A declaraƟon signed by the Director to this effect is enclosed 
as Annexure B. 
 

XI. Compliance CerƟficate: 
 

Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, a 
certificate issued by M/s. Sahani & Kothari Associates, Practicing Company Secretaries, certifying 
the compliance by the Company with the provisions of the Corporate Governance is enclosed as 
Annexure C. 
 

XII.  Address for correspondence:  
 

For any assistance, request or instruction regarding transfer or transmission of securities, 
dematerialisation of securities, change of address, non-receipt of annual report and any other 
query relating to the securities of the Company, the investors may write to: 
 

Company Secretary 
 
Alpha Alternatives Financial 
Services Private Limited 
 
34th Floor, Sunshine Tower, 
Senapati Bapat Marg, Dadar 
West, Mumbai – 400013 
 
Email: rupali.maini@alt-
alpha.com  

Debenture Trustee 
 
MITCON Credentia 
Trusteeship Services Limited 
 
247 Park, C-101 1st Floor, LBS 
Marg Vikhroli West, Mumbai 
-400083 
 
Tel.: 022-2282-8200 
 
Website: 
https://mitconcredentia.in/ 
 
Email: 
contact@mitconcredentia.in 
 
Contact Person: Ms. Vaishali 
Urkude 
 

Registrar & Transfer Agent 
 
Link Intime India Private 
Limited 
 
247 Park, C-101 1st Floor, LBS 
Marg Vikhroli West, Mumbai 
-400083 
 
Tel: +91 2249186000 
Fax: +91 2249186060 
 
Website: 
www.linkintime.co.in 
 
Email: 
mumbai@linkintime.co.in  
 
Contact Person: Ganesh 
Jadhav 
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Annexure A 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

 

 [Pursuant to Schedule V Para C clause (10)(i) of the SEBI (LisƟng ObligaƟons and Disclosure Requirements) 

RegulaƟons, 2015] 
 

To, 
The Members, 
Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
34th Floor, Sunshine Tower,  
SenapaƟ Bapat Marg, Dadar (W),  
Mumbai - 400 013. 
 

We have examined the relevant registers, records, forms, returns and disclosures received from the 

Directors of Alpha AlternaƟves Financial Services Private Limited (Formerly known as Provincial Finance 

and Leasing Co Private Limited) having CIN U65923MH1993PTC075162 and having its registered office at 

34th Floor, Sunshine Tower, SenapaƟ Bapat Marg Near Kamgar Krida Maidan, Dadar (West), Mumbai - 

400013 (hereinaŌer referred to as ‘the Company’), produced before us by the Company for the purpose of 

issuing this CerƟficate, in accordance with Schedule V Para-C Sub clause 10(i) of the SecuriƟes Exchange 

Board of India (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 2015 (as amended from Ɵme 

to Ɵme) read with SEBI leƩer dated September 23, 2021. 
 

In our opinion and to the best of our informaƟon and according to the verificaƟons  (including Directors 

IdenƟficaƟon Number (DIN) status at the portal of the Ministry of Corporate Affairs i.e. www.mca.gov.in) as 

considered necessary and explanaƟons furnished to us by the Company and its officers, we hereby cerƟfy 

that none of the Directors on the Board of the Company as stated below for the Financial Year ending on 

March 31, 2023 have been debarred or disqualified from being appointed or conƟnuing as Directors of 

companies by the SecuriƟes and Exchange Board of India, Ministry of Corporate Affairs, or any such other 

Statutory Authority. 

 

Sr. 

No. 
Name of the Director DIN 

Date of Appointment in the 

Company 

1. Shreyans Mehta 06756771 19-Jan-2019 

2. Naresh Kothari 00012523 19-Jan-2019 

3. Pradeep Kumar Parakh 00008805 29-Sep-2022 

4. BharaƟ Aindley 09750519 29-Sep-2022 

 



 
Ensuring the eligibility of the appointment / conƟnuity of every Director on the Board, is the responsibility 

of the management of the Company. Our responsibility is to express an opinion on these, based on our 

verificaƟon. This cerƟficate is valid as on the date of issue and is neither an assurance as to the future 

viability of the Company nor of the efficiency or effecƟveness with which the management has conducted 

the affairs of the Company. 

 

 

 

 

 

 

 

 

 

Place: Mumbai 

Date:  September 18, 2023 

For M/s. SAHANI & KOTHARI ASSOCIATES 

Company Secretaries 

“A Peer Reviewed Unit” 

ICSI Unique Code: P2016MH056500 

SD/- 

KirƟ Kothari 

Partner 

         Mem. No. F12007   

COP: 17287  

UDIN: F012007E001033544 
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Annexure B 
 

 
DECLARATION BY THE DIRECTOR UNDER SEBI LODR 

 
 

In accordance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, I 
hereby confirm that, all the Directors of the Board and Senior Management Personnel of the 
Company have affirmed compliance to the Code of Conduct for the financial year ended March 
31, 2023. 
 
 
For and on behalf of the Board of Directors 
Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 

 
Sd/- 
Shreyans Mehta   
Director   
DIN:06756771   
 

 
Place: Mumbai 
Date: 18th September, 2023 
 

  



 
 

Annexure C 
 

COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 
 

 [Pursuant to Schedule V Para E of the SEBI (LisƟng ObligaƟons and Disclosure Requirements) RegulaƟons, 
2015)] 

 
To, 
The Members, 
Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
34th Floor, Sunshine Tower,  
SenapaƟ Bapat Marg, Dadar (W),  
Mumbai - 400 013. 
 
We have examined the compliance with the condiƟons of Corporate Governance of Alpha AlternaƟves 
Financial Services Private Limited (Formerly known as Provincial Finance and Leasing Co Private Limited) 
(“the Company”) for the year ended on March 31, 2023, as prescribed in the RegulaƟons 17 to 27, 62(1A), 
and Para C, D and E of Schedule V of The SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and 
Disclosure Requirements) RegulaƟons, 2015 (“LisƟng RegulaƟons”).  
 
In our opinion and to the best of our informaƟon and according to the explanaƟons given to us, we cerƟfy 
that the Company has complied with the condiƟons of Corporate Governance, as specified in the aforesaid 
provisions of the LisƟng RegulaƟons. The compliance of condiƟons of Corporate Governance is the 
responsibility of the Management.  
 
Our examinaƟon was limited to procedures and implementaƟon thereof, adopted by the Company for 
ensuring compliance with the condiƟons of Corporate Governance. It is neither an audit nor an expression 
of opinion on the Financial Statements of the Company. We further state that such compliance is neither an 
assurance as to the future viability of the Company nor the efficiency or effecƟveness with which the 
Management has conducted the affairs of the Company. 
 

 

 
 
 
 
 
 
 
 
 
Place: Mumbai 
Date:  September 18, 2023 

For M/s. SAHANI & KOTHARI ASSOCIATES 
Company Secretaries 

“A Peer Reviewed Unit” 
ICSI Unique Code: P2016MH056500 

 
SD/- 

 
KirƟ Kothari 

Partner 
         Mem. No. F12007   

COP: 17287  
 

UDIN: F012007E001033533  
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Annexure II 

Form No. AOC-2 

 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 

 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms 
length transactions under third proviso thereto 

 
1. Details of contracts or arrangements or transactions not at arm’s length basis: Not Applicable 

 
2. Details of material contracts or arrangement or transactions at arm’s length basis:  
 
 

Sr. 
No. 

Name(s) of 
the related 
party and 
nature of 

relationship 

Nature of 
contracts / 

arrangements / 
transactions 

Duration of the 
contracts / 

arrangements/ 
transactions 

Salient terms of 
the contracts or 
arrangements or 

transactions 
including the 
value, if any 
(Amount in 

Lakhs) 

Date(s) 
of 

approval 
by the 

Board / 
Audit 

Committ
ee 

Amount 
paid as 

advances, 
if any 

1 Alpha 
Alternatives 
Holdings 
Private 
Limited 

Business 
support charges 
paid 

One Year 131.70 May 30, 
2022 

Not 
Applicable 

 
 

For and on behalf of the Board of Directors 
Alpha Alternatives Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited)   
 
Sd/- 
Naresh Kothari  

Sd/- 
Shreyans Mehta 

Director Director 
DIN: 00012523 DIN: 06756771  
 
 

 
 

 
 



 
 

Annexure IV 
 
 

REMUNERATION POLICY  
 

I. Objective: 
 

 The Companies Act, 2013 (‘the Act’) requires a Company to frame policy for determining the 
remuneration payable to the Directors, Key Managerial Personnel (KMPs) and other 
employees. 

 
 The objective of the Remuneration Policy (the Policy) of the Company is to provide a 

framework for the remuneration of the Independent Directors, Non-executive Directors, 
Managing Director/Executive Directors, KMPs, and other senior level employees of the 
Company. 

 
II. Remuneration Principles: 

 
The remuneration principles are designed to attract and retain to the Company’s management 
persons that possess relevant skills, industry knowledge and experience to oversee the 
Company’s achievement of its performance and strategy goals with emphasis on long-term 
shareholder value creation. 
 
The structure of the total remuneration should be aligned with the long-term value, the 
business strategy, financial results as well as to the employee’s contribution. 

 
The Policy is designed to ensure that: 

 
 Remuneration is reasonable and sufficient to attract and retain the right talent 

 
 There is balance between fixed and variable pay in the remuneration to the Directors, 

KMPs and senior management 
 

 Remuneration structure and composition is well-aligned to company’s short-term 
objectives and long-term goals 

 
III. Remuneration of the Managing Director & Executive Directors 

 
 The remuneration of the Managing Director/Executive Directors is recommended by the 

Nomination and Remuneration Committee (‘NRC’) to the Board. Based on the 
recommendations of the NRC, the Board determines and approves the remuneration of the 
Managing Director/Executive Directors, subject to necessary approvals, if any. 

 
 The remuneration paid to the Managing Director/Executive Directors is within the limits 

prescribed under the Act and approved by the shareholders of the Company. The 
remuneration structure includes fixed (comprising of Basic Salary, HRA, contribution to Funds 
and other allowances as permitted), and performance linked bonus. 
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 They shall be eligible for stock options of the company or of the parent company. 
 

IV. Remuneration of the KMP (other than Executive Directors) & Senior level employees 
 

 The key components of remuneration package of the KMP (other than Executive 
Directors) and Senior level employees shall comprise of fixed salary (comprising of 
Basic Salary, HRA, contribution to Funds and other allowances as permitted), and 
performance linked bonus. 

 
 They shall be eligible for stock options of the company or of the parent company. 

 
 

V. Remuneration of the Independent Directors & Non-Executive Directors 
 

 The Independent Directors & Non-executive Directors are eligible for sitting fees for 
attending the meetings of the Board and the Committees thereof. 

 
 Reimbursement of expenses shall be done for Independent Directors & Non- 

executive Directors. 
 
 

VI. Deviation from the Policy 
 
Any deviation from the policy shall require prior approval from the board and the reasons for 
deviation shall be well-documented. 
 
 
VII. Policy Review 
 
The Policy may be amended as may be necessary. The NRC shall implement the Policy, and may 
issue such guidelines, procedures etc. as it may deem fit. 
  



 

 

 
 

Annexure V 
 

SECRETARIAL AUDIT REPORT 
 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023 
 

 [Pursuant to secƟon 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment 
and RemuneraƟon of Managerial Personnel) Rules, 2014] 

 
To, 
The Members, 
Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
34th Floor, Sunshine Tower,  
SenapaƟ Bapat Marg, Dadar (W),  
Mumbai - 400 013. 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the 
adherence to good corporate pracƟces by Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) (CIN: 
U65923MH1993PTC075162) having its registered office at 34th Floor, Sunshine Tower, SenapaƟ Bapat 
Marg, Near Kamgar Krida Maidan, Dadar (West), Mumbai – 400 013 (hereinaŌer called the 
“Company”) for the Financial Year ended on March 31, 2023 (the “Audit Period”). The Secretarial Audit 
was conducted in a manner that provided us a reasonable basis for evaluaƟng the corporate conducts 
/ statutory compliances and expressing our opinion thereon. 
 
Based on our verificaƟon of the Company’s books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the informaƟon provided by the Company, its 
officers, agents and authorized representaƟves during the conduct of secretarial audit, we hereby 
report that in our opinion, the Company has, during the Audit Period complied with the statutory 
provisions listed hereunder and also that the Company has proper board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporƟng made hereinaŌer: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2023, according to the 
provisions of: 
 
(i)  The Companies Act, 2013 (the “Act”) and the rules made thereunder; 
 
(ii)  The SecuriƟes Contracts (RegulaƟon) Act, 1956 (‘SCRA’) and the rules made thereunder; 
 
(iii)  The Depositories Act, 1996 and the RegulaƟons and Bye-laws framed thereunder; 
 
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulaƟons made thereunder to 

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings1; 

 

 
1 Not applicable to the Company during the audit period  
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(v)  The following RegulaƟons and Guidelines prescribed under the SecuriƟes and Exchange Board 

of India Act, 1992 (“SEBI Act”): 
 

(a) The SecuriƟes and Exchange Board of India (SubstanƟal AcquisiƟon of Shares and 
Takeovers) RegulaƟons, 20112; 
 

(b)  The SecuriƟes and Exchange Board of India (ProhibiƟon of Insider Trading) 
RegulaƟons, 2015; 

 
(c)  The SecuriƟes and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) RegulaƟons, 20093; 
 
(d)  The SecuriƟes and Exchange Board of India (Share Based Employee Benefits) 

RegulaƟons, 20144; 
 
(e)  The SecuriƟes   and   Exchange   Board   of   India (Issue   and   LisƟng   of   Non-

ConverƟble and Redeemable Preference Shares) RegulaƟons, 20135; 
 
(f) The SecuriƟes and Exchange Board of India (Issue and LisƟng of Non-ConverƟble 

SecuriƟes) RegulaƟons, 2021; 
 
(g)  The SecuriƟes and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) RegulaƟons, 1993 regarding the Companies Act and dealing with client; 
 
(i)  The SecuriƟes and Exchange Board of India (DelisƟng of Equity Shares) RegulaƟons, 

20216; 
 
(h)  The SecuriƟes and Exchange Board of India (Buy-back of SecuriƟes) RegulaƟons, 

20187; and 
 
(i)  The SecuriƟes and Exchange Board of India (LisƟng ObligaƟons and Disclosure 

Requirements) RegulaƟons, 2015 (“SEBI LODR”) in respect of Non-ConverƟble 
Debentures of the Company issued by the Company on a private placement basis and 
listed on NaƟonal Stock Exchange of India Limited (the “Stock Exchange”). 

 
 
(vi) The Reserve Bank of India Act, 1934 and the Circular(s), Master DirecƟon(s), NoƟficaƟon(s) and 

RegulaƟon(s) issued by the Reserve Bank of India as applicable to Non-Banking Financial 
Company - Systemically Important Non-Deposit taking Company, being laws that are specifically 
applicable to the Company based on their sector/industry. 

 
We have also examined compliance with the applicable clauses of the Secretarial Standard issued by 
The InsƟtute of Company Secretaries of India related to meeƟngs and minutes. 
 

 
2 Not applicable to the Company during the audit period  
3 Not applicable to the Company during the audit period 
4 Not applicable to the Company during the audit period 
5 Not applicable to the Company during the audit period 
6 Not applicable to the Company during the audit period 
7 Not applicable to the Company during the audit period 



 

 

During the Audit Period under review, the Company has complied with the provisions of the Act, Rules, 
RegulaƟons, Guidelines, Standards, etc. menƟoned above and in respect of the laws specifically 
applicable (to the extent applicable) to the Company based on its sector/industry, in so far as 
registraƟon, submission of various returns/informaƟon to be filed with the respecƟve authoriƟes 
except: 
 
(i)  delay in inƟmaƟon to the Stock Exchange with respect to the below menƟoned disclosures 

under SEBI LODR: 
 

Regulation/ Circular No. Details of Violation 
Fine 

Amount (in 
Rs.) 

Reg 52(7)/(7A) of SEBI 
LODR 

The Company has delayed in filing the 
Statement indicating the utilization of issue 
proceeds of non-convertible securities for 
the quarter ended March 31, 2022, by 7 days. 

7,000 

Reg 50(1) of SEBI LODR The Company has delayed in filing the 
intimation by 1 day, w.r.t. Board Meeting for 
approval of audited Financial Statements for 
the quarter and year ended March 31, 2022. 

5,000 

Reg 54(2)/(3) of SEBI LODR The Company has delayed in filing the Asset 
Cover Certificate issued by the Statutory 
Auditors for March 31, 2022 by 1 day. 

1,000 

Regulation 51(2) read with 
Part B of Schedule III of 
SEBI LODR 

The Company has delayed in filing the 
outcome of the Board Meeting dated May 
30, 2022 by ~3 hours and 30 minutes 
regarding approval of the Audited Financial 
Results for the quarter and year ended 
March 31, 2022. 

-- 

Regulation 13(3) of the 
SEBI LODR 

The Company has delayed in filing the NIL 
Statement of Investor Complaints for the 
Quarter ended March 31, 2022, by a period 
of 8 days. 

-- 

Regulation 54(2) of the 
SEBI LODR 

The Company has filed the Security Cover 
Certificate. However, In the intimation filed 
with the Stock Exchange dated August 10, 
2022, the Company has not disclosed the 
details as required under Regulation 54(2). 

-- 

Regulation 57(4) of the 
SEBI LODR 

The Company has delayed in filing the 
intimation under Regulation 57(4) regarding 
NIL Interest / Principle amount to Debenture 
Holders payable during the Quarter ending 
September 30, 2022, by a period of 4 days. 

-- 

Reg 60 (2) of SEBI LODR The Company has delayed in filing the 
intimation under Regulation 60(2) regarding 
record date for redemption of Debentures 
filed on March 20, 2023, by 4 days. 

-- 

 
(ii) few instances of delay in filing of weekly / monthly / quarterly returns with the Reserve Bank 

of India on the XBRL portal. 
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We further report that: 

The Board of Directors of the Company is duly consƟtuted with proper balance of  ExecuƟve, Non-
ExecuƟve and Independent Directors. The changes in the composiƟon of the Board of Directors that 
took place during the period under review were carried out in compliance with the provisions of the 
Act. 
 
Adequate noƟce is given to all the Directors to schedule the Board MeeƟngs and CommiƩee MeeƟngs; 
agenda and detailed notes on agenda were sent at least seven days in advance and at few instances at 
shorter noƟce and a system exists for seeking and obtaining further informaƟon and clarificaƟons on 
the agenda items before the meeƟng and for meaningful parƟcipaƟon at the meeƟng.  
 
All ResoluƟons (including ResoluƟons passed by CirculaƟon) of the Board of Directors and its 
CommiƩees are approved on the basis of majority and are duly recorded in the respecƟve Minutes. 
There were no dissenƟng views by any member of the Board of Directors during the Audit Period.  
 
We further report that there are adequate systems and processes in the Company which 
commensurate with the size and operaƟons of the Company to monitor and ensure compliance with 
applicable laws, rules, regulaƟons, guidelines and standards.  
 
We further report that during the Audit Period: 
 
(i) the Company on March 13, 2023, has obtained the approval of members: 

 
(a) under SecƟons 4, 5, 13, 14 of the Act for change in name of the Company from 

“Provincial Finance and Leasing Co Private Limited” to “Alpha AlternaƟves Financial 
Services Private Limited”; 
 

(b) under SecƟons 4 and 13 of the Act to amend the Other Objects under Clause III(B) of 
the Memorandum of AssociaƟon; and 

 
(c) under SecƟons 13, 61 and 64 of the Act for increase in Authorised Capital of the 

Company to Rs. 18,50,00,000/- consisƟng of Rs.15,00,00,000/- divided into 
1,50,00,000 Equity Shares of the face value of Rs. 10/- each and Rs. 3,50,00,000/- 
divided into 35,00,000 Preference Shares of the face value of Rs. 10/- (Rupees Ten 
Only) each. 

 
(ii) the Company on March 21, 2023, has obtained the approval of members under SecƟons 42 

and 71 of the Act to issue, offer and allot secured, unsecured, perpetual, listed and/or unlisted 
Non-ConverƟble Debentures (“NCDs”) including subordinated Debentures qualifying as Tier-II 
debt in terms of the Master DirecƟons on NCDs up to Rs. 3,500 crores; 
 

(iii) the Company on March 28, 2023, has issued and alloƩed 11,25,000 Equity Shares of the 
Company of face value of Rs. 10/- each at a premium of Rs. 390/- each aggregaƟng to Rs. 
45,00,00,000/- on rights basis to Alpha AlternaƟves Holdings Private Limited (Holding 
Company); 
 

(iv) the Company on March 30, 2023, has obtained the approval of members under SecƟons 42, 
55 and 62 of the Act to issue, offer and allot 14,58,250, 0.0001% CumulaƟve Compulsorily 
ConverƟble Preference Shares of face value of Rs.10/- each at a premium of Rs. 390  
 



 

 

 
 
aggregaƟng to Rs. 58,33,00,000/- for cash on preferenƟal basis to Sargam Retails Private 
Limited; 

(v) the Company on March 31, 2023, had issued and alloƩed 14,58,250, 0.0001% CumulaƟve 
Compulsorily ConverƟble Preference Shares of face value of Rs.10/- each at a premium of Rs. 
390 aggregaƟng to Rs. 58,33,00,000/- for cash on preferenƟal basis to Sargam Retails Private 
Limited;  
 

(vi) the Company on various dates had issued and alloƩed 8234 (Eight Thousand Two Hundred and 
Thirty-Four) Non-ConverƟble Debentures of the face value of Rs. 10,00,000/- each for an 
amount aggregaƟng to Rs. 823.40 crores and the same are listed on the Stock Exchange; and  
 

(vii) the Company on various dates had issued and alloƩed 3,00,000 (Three Lakh) Non-ConverƟble 
Debentures of the face value of Rs. 100 each for an amount aggregaƟng to Rs. 3 crores. 

 
This report is to be read with our leƩer of even date which is annexed as Annexure A and forms an 
integral part of this report. 

 
 
 
 
 
 
 
 
 
Place: Mumbai 
Date:  September 18, 2023 

For M/s. SAHANI & KOTHARI ASSOCIATES 
Company Secretaries 

“A Peer Reviewed Unit” 
ICSI Unique Code: P2016MH056500 

 
SD/- 

 
KirƟ Kothari 

Partner 
         Mem. No. F12007   

COP: 17287  
 

UDIN: F012007E001033467  
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‘Annexure A’ 
 
To, 
The Members, 
Alpha AlternaƟves Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
34th Floor, Sunshine Tower,  
SenapaƟ Bapat Marg, Dadar (W),  
Mumbai - 400 013. 
 
Our report of even date is to be read along with this leƩer. 
 
1. Maintenance of secretarial record is the responsibility of the management of the Company. 

Our responsibility is to express an opinion on these secretarial records based on our audit. 
 
2. We have followed the audit pracƟces and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verificaƟon 
was done on test basis to ensure that correct facts are reflected in secretarial records. We 
believe that the processes and pracƟces, we followed provided a reasonable basis for our 
opinion. 

 
3. We have not verified the correctness and appropriateness of financial records and book of 

accounts of the Company. 
 
4. Wherever required, we have obtained the Management representaƟon about the compliance 

of laws, rules and regulaƟons and happening of events etc. 
 
5. The compliance of the provisions of Corporate and other applicable laws, rules, regulaƟon, 

standards is the responsibility of management. Our examinaƟon was limited to the verificaƟon 
of procedures on the test basis. 

 
6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company 

nor of the efficiency or effecƟveness with which the management has conducted the affairs of 
the Company. 
 

 
 
 
 
 
 
 
 
 
Place: Mumbai 
Date:  September 18, 2023 

For M/s. SAHANI & KOTHARI ASSOCIATES 
Company Secretaries 

“A Peer Reviewed Unit” 
ICSI Unique Code: P2016MH056500 

 
SD/- 

 
KirƟ Kothari 

Partner 
         Mem. No. F12007   

COP: 17287  
 

UDIN: F012007E001033467 
 

 








































































































