


_______________________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 

NOTICE 
 

Notice is hereby given that the 31st 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 27th day of September 2024 at 12:00 p.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, 2024, 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, 2024, 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. KKC & Associates LLP (FRN: 105146W/ W100621), 
as the Statutory Auditors of the Company, with effect from 01st August, 2024, to fill in the 
casual vacancy caused by the resignation of M/s NDAA & Associates LLP (Firm Registration No. 
129486W / W100775) 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.” 
 

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. 
KKC & Associates LLP (FRN: 105146W/ W100621), as the Statutory Auditor of the Company, to 
hold office from the conclusion of this Annual General Meeting (“AGM”) till the conclusion of 
the 34th 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. 
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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:  05/09/2024 
 
Registered Office: 
34th Floor, Sunshine Tower,  
Senapati Bapat Marg, Dadar West,                
Mumbai – 400 013 
 
CIN: U65923MH1993PTC075162  
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NOTES:  
 
1. 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. 
 

2. 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. 
 

3. 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. 
 

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

5. 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 Thirtieth Annual General Meeting ('AGM') held on 29th September 2023, 
had approved the appointment of M/s NDAA & Associates LLP (Firm Registration No. 129486W / W100775), as 
the Auditors of the Company for a term of three years, till the conclusion of the 33rd AGM to be held in the year 
2024. 
 
M/s NDAA & 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 01st August, 2024, 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. 
KKC & Associates LLP (FRN: 105146W/ W100621) 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 M/s. KKC & Associates LLP, as the Auditors of the Company: 
 

(a) to fill the casual vacancy caused by the resignation of M/s NDAA & Associates LLP 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 34th AGM of the 
Company to be held in the year 2027. 

 
Brief of M/s. KKC & Associates LLP: 
 
M/s. KKC & Associates LLP (Formerly known as Khimji Kunverji & Co LLP), a partnership firm established in 1936, 
has been successfully carrying out its professional activities to facilitate timely and prompt services to its clients. 
The 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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31st 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 31st Annual General Meeting of the Company held on Friday the 27th day of 
September 2024 at 12:00 p.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 31st Annual General 
Meeting of the Company, to be held on Friday the 27th day of September 2024 at 12:00 p.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, 2024, 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. 
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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, 
2024. 
 
 

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  
 
Place: Mumbai 
Date: 05/09/2024 
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 
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                                               NDAA & ASSOCIATES LLP 
                                         CHARTERED ACCOUNTANTS 

Office 701, Gold Crest Business Center, Opp. Manubhai Jewellers, Lokmanya Tilak Road, Borivali West, Mumbai - 400 092 

Tel. No.: 022-49695062 | LLP Identification No.:  AAY-4994 

 
INDEPENDENT AUDITOR’S REPORT 
 
To the Members of Alpha Alternatives Financial Services Private Limited 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 

 Report on the audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of Alpha Alternatives Financial Services Private 
Limited (Formerly known as Provincial Finance and Leasing Co Private Limited) (“the Company”), which 
comprise the Balance sheet as at 31st March 2024, and the statement of Profit and Loss (including the 
statement of Other Comprehensive Income), the statement of Cash Flows and statement of changes in 
equity for the year ended, and notes to the financial statements, including a summary of significant 
accounting policies and other explanatory information. 

 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid  financial statements  give the information required by the Companies Act, 2013 (‘the Act’) in 
the manner so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India including Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Act, 
of the state of affairs of the Company as at 31 March 2024, and its profit (including other comprehensive 
income), its cash flows and the changes in equity for the year ended on that date. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in 
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion on the financial statements. 
 
Information other than the Financial Statements and Auditor’s Report thereon (Other Information) 
 
The Company’s management and Board of Directors are responsible for the preparation of other 
information. The other information comprises the information included in the annual report, but does not 
include the financial statements and our auditor’s report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 
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In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the statements 
or our knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed on the other information that we obtained prior to the date of 
this auditor’s report, we conclude that there is a material misstatement of this other information; we are 
required to report that fact. We have nothing to report in this regard. 
 
Responsibility of Management and those charged with Governance for the Financial Statements 
The Company’s management and Board of Directors are responsible for the matters stated in section 
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial 
statements that give a true and fair view of the financial position, financial performance including other 
comprehensive income, changes in equity and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the Indian Accounting Standards specified 
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.  

In preparing the financial statements, management and Board of Directors are responsible for assessing 
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. The Board of Directors is 
also responsible for overseeing the company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also, 
 

 Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.  
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 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies 
Act, 2013, we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of such 
controls. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

 
 Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 
 

Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the financial statements. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
Report on Other Legal and Regulatory Requirements 
 

I. With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act:  
We report that since the company is a private limited company, the provisions of and limits laid 
down under section 197 read with Schedule V of the Act are not applicable to the company.  
 

II. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013 and on 
the basis of such checks of the books and records of the Company as we considered appropriate and 
according to information & explanations given to us, we give in the “Annexure A” statement on the 
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
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As required by Section 143(3) of the Act, we report to the extent applicable: 
 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

 
b) In our opinion, proper books of account as required by law have been kept by the Company so far 

as it appears from our examination of those books. 
 

c) The Balance Sheet, the Statement of Profit and Loss including the statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity, dealt with 
by this Report are in agreement with the books of account. 

 
d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards 

specified under Section 133 of the Act. 
 

e) On the basis of the written representations received from the directors as on March 31, 2024 
taken on record by the Board of Directors, none of the directors is disqualified as on March 31, 
2024 from being appointed as a director in terms of Section 164 (2) of the Act; 

 
f) With respect to the adequacy of the internal financial controls with reference to financial 

statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in “Annexure B”. 

 
g) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the 
best of our knowledge and belief and according to the information and explanations given to us: 

 
i. The Company does not have any pending litigations which would impact its financial 

position. 
 

ii. The Company did not have any long term contracts including derivative contracts for 
which there were any material foreseeable losses; and 

 
iii. There were no amounts which were required to be transferred by the Company to 

Investor Education and Protection Fund. 
 

iv. a) The Management has represented that, to the best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the Company to or in any other person or entity, including foreign 
entity (“Intermediaries”), with the understanding, whether recorded in writing or 
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 
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(b) The Management has represented, that, to the best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been received by 
the Company from any person or entity, including foreign entity (“Funding Parties”), with 
the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(c) Based on the audit procedures that have been considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe that 
the representations under sub-clause (a) and (b) above, contain any material 
misstatement. 
 

v. The company has not declared or paid any dividend during the year. 
 

vi. The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is 
applicable from 1 April 2023. 

 

Based on our examination which included test checks, the Company has used accounting 
software for maintaining its books of account, which have a feature of recording audit 
trail (edit log) facility and the same has operated throughout the year for all relevant 
transactions recorded except for the period upto 27th July 2023, during which the feature 
of recording audit trail (edit log) was not active. 

Further, for the periods where audit trail (edit log) facility was enabled , we did not come 
across any instance of the audit trail feature being tampered with. 

Other matter 

The comparative financial information of the Company for the year ended March 31, 2023 included in the 
accompanying financial statement have been audited by the predecessor auditor whose reports dated 
May 15,2023 expressed an unmodified opinion. 
 
Our Opinion on the statement is not modified in respect of the above matter. 
 
FOR NDAA & ASSOCIATES LLP 
Chartered Accountants 
Firm Registration No.: 129486W/W100775 
 

Sd/- 

NIRAJ D. ADATIA 
Partner 
Membership No.: 120844 
UDIN: 24120844BKASVW2433 
Place:  Mumbai 
Date: 30/05/2024 
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Annexure ‘A’ To The Independent Auditor’s Report in the Financial Statements of Alpha Alternative 
Financial Services Private Limited (formerly known as Provincial Finance and Leasing Co Private Limited) 

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial 
statements of the Company and taking into consideration the information and explanations given to us 
and the books of account and other records examined by us in the normal course of audit, and to the best 
of our knowledge and belief, we report that: 
 

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets: 
 

a. (A) The Company is maintaining proper records showing full particulars, including 
quantitative details and situation of fixed assets; 
(B) The Company does not have any intangible assets. Therefore, provision of clause 
3(i)(b)(B) of the order is not applicable to the company. 

 
b. The fixed assets have been physically verified by the Management at reasonable intervals; 

and no, material discrepancies were noticed on such verification. 
 

c. The company does not have any immovable property. Therefore, provision of clause 
3(i)(c) of the order are not applicable to the company. 
 

d. The Company has not revalued any of its Property, Plant and Equipment or intangible 
asset during the year.  

 
e. No proceedings have been initiated during the year or are pending against the Company 

as at March 31, 2024 for holding any benami property under the benami Transactions 
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder. 

 

ii. In respect of Company’s Inventories: 
 

a. The Company is an investment company primarily engaged in investment in securities, 
debentures and other products. Accordingly, it does not hold any inventories and hence, 
reporting under clause 3(ii)(a) of the Order is not applicable. 

 
b. The Company has not been sanctioned working capital limits in excess of ₹ 5 crores, in 

aggregate, at any point of time during the year, from banks or financial institutions on the 
basis of security of current assets and hence reporting under clause 3(ii)(b) of the Order 
is not applicable. 
 

iii. During the year, the company has made investments and granted loans, unsecured to companies 
and Limited Liability Partnership. The company has not provided any guarantee or security to any 
other entities during the year. With respect to such investments and loans and advances: 

a. Since the Company’s principal business is to give loans, the provision of clause 3(iii)(a) of the Order 
are not applicable. 
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b. According to the information and explanations given to us, during the year, the Company has 
made investments and loans to the companies and other parties. In our opinion, the investments 
and terms and conditions of the loans made during the year are, prima facie, not prejudicial to 
the interest of the Company. 

c. In respect of the aforesaid loans, the schedule of repayment of principal and payment of interest 
has not been stipulated. In absence of stipulation of repayment terms, we are unable to comment 
on the regularity of repayment of principal and payment of interest thereon. 

d. In respect of the aforesaid loans, since the schedule of repayment of principal and payment of 
interest has not been stipulated the provision of clause 3(iii)(d) of the order are not applicable. 

e. Since the Company’s principal business is to give loans, the provision of clause 3(iii)(e) of the order 
are not applicable to it. 

f. The Company has during the year granted loan repayable on demand without specifying period 
of repayment to companies and other parties, and the details are as follows: - 

Particulars Other than 
Related Parties 

Related Parties Total 

Aggregate amount of 
loans/ advances in 
nature of loans 
- Repayable on 
demand (A) 
- Agreement does 
not specify any 
terms or period of 
repayment (B) 

 
 
 

Rs.23,00,00,000 
 

Rs. Nil 

 
 
 

Rs.118,75,00,000 
 

Rs. Nil 

 
 
 

Rs.141,75,00,000 
 

Rs. Nil 

Total (A+B) Rs.23,00,00,000 Rs.118,75,00,000 Rs.141,75,00,000 
Percentage of loans/ 
advances in nature of 
loans to the total 
loans 

16.23% 83.77% 100% 

 

iv. In our opinion and according to the information and explanations given to us, the Company has 
not given loans, Investments, guarantees, security covered under provisions of Section 185 of the 
Companies Act, 2013. The Company is a Non-banking financial company, due to which its 
investments are exempted under Section 186(11)(b). The Company has not made investments 
through more than two layers of investment companies in accordance with the provisions of 
Section 186(1) of the Act. Accordingly, the Company has complied with the provisions of Sections 
185 and 186 of the Act, as applicable. 
 

v. In our opinion and according to the information and explanations given to us, the Company has 
not accepted any deposits or amounts which are deemed to be deposits from the public during 
the year in terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 
to 76 or any other relevant provisions of the Act and the rules framed there under. Accordingly, 
provisions of clause 3(v) of the Order is not applicable to the Company. 
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vi. The maintenance of cost records has not been specified by the Central Government under section 
148(1) of the Companies Act, 2013, for the business activities carried out by the Company. Hence 
reporting under paragraph 3 (vi) of the Order is not applicable.  

vii.  
a. According to the information and explanations given to us and the records of the Company 

examined by us, in our opinion, the company is generally regular in depositing undisputed 
statutory dues including  Goods and Service Tax, Provident fund, income tax, sales tax, 
service tax, value added tax, duty of customs, goods and service tax, cess, employees’ state 
insurance and any other statutory dues to the appropriate authorities. There are no arrears 
in respect of these statutory dues were outstanding as at the last day of the financial year 
for a period of more than six months from the date they became payable. 

b. According to the information and explanations given to us and the records of the Company 
examined by us, there are no statutory dues referred to in sub clause (a) which have not 
been deposited on account of any dispute.  
 

viii. In our opinion and according to the information and explanations given to us, the Company has 
no such transactions which have been surrendered or disclosed as income during the year in the 
tax assessments under the Income Tax Act, 1961.  

ix.  
a. In our opinion and according to the information and explanations given to us, the 

Company has not defaulted in repayment of loans or borrowings or in the payment of 
interest thereon to any lenders.  

 
b. According to the information and explanations given to us, we report that the Company 

has not been declared willful defaulter by any bank or financial institution or government 
or any government authority or any other lender. 

 
c. In our opinion and according to the information and explanations given to us, the 

Company has utilized the money obtained by way of term loans during the year for the 
purposes for which they were obtained. 
  

d. According to the information and explanations given to us, and the procedures performed 
by us, and on an overall examination of the financial statements of the Company, we 
report that, prima facie, no funds raised on short-term basis have been used for long-term 
purposes by the Company. 
  

e. The Company does not have any subsidiaries, associates or joint ventures. Accordingly, 
the provisions of the clauses (ix)(e) & (f) of the Order are not applicable to the Company.  

x.  
a. In our opinion and according to the information and explanations given to us, the 

company has utilised the money raised by way of initial public offer/ further public offer 
(including debt instruments) for the purposes for which they were raised. 
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b. The Company has made private placement of shares during the year, in compliance with 
the requirements of Section 42 and Section 62 of the Act. The funds raised have been used 
for the purpose for which funds were raised.  
 

xi.  
a. Based upon the audit procedures performed for the purpose of reporting the true and fair 

view of the financial statements and according to the information and explanations given 
to us, we report that no material fraud by the Company or on the Company has been 
noticed or reported during the year.  

b. According to information and explanations given to us, no report under sub-section (12) 
of Section 143 of the Act has been filed in Form ADT-4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules 2014 with the Central Government, during the year 
and up to the date of this report.  

c. As represented to us by the management, there were no whistle blower complaints 
received by the Company during the year. 

xii. In our opinion and according to the information and explanations given to us, the Company is not 
a Nidhi Company. Accordingly, reporting under clause 3(xii) of the order is not applicable. 
 

xiii. According to the information and explanations given to us, in our opinion, transactions with 
related parties are in compliance with Sections 177 and 188 of the Act. The details have been 
disclosed in the financial statements as required by the applicable Indian Accounting Standards. 

 
xiv.  

a. In our opinion, the Company has an adequate internal audit system commensurate 
with the size and nature of its business. 

b. We have considered the internal audit reports of the Company issued till date, for the 
period under audit. 
 

xv. According to the information and explanations given to us, in our opinion during the year the 
company has not entered into any non-cash transactions with its directors or persons connected 
with its directors and hence provisions of section 192 of the Companies Act, 2013 are not 
applicable to the company.  

xvi.  

a. The Company is required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934 and has obtained the requisite registration as a non-banking financial 
institution under Section 45 – IA of the Reserve Bank of India Act, 1934; 

 
b. The Company has not conducted any Non-Banking Financial Activities without 

obtaining a valid CoR from the Reserve Bank of India as per the Reserve Bank of India 
Act, 1934; 
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c. According to the information and explanations given to us by the management, the 
Company is not a Core Investment Company (CIC) as defined in the regulation made by 
the Reserve Bank of India; 

 
d. According to the information and explanations given to us by the management, there 

is no Core Investment Company (CIC) within the Group, as defined in the regulation 
made by the Reserve Bank of India; 

 

xvii. According to the information and explanations given to us, the Company has not incurred cash 
losses during the year covered by our audit and the immediately preceding financial year. 
 

xviii. According to the records of the Company examined by us, and information and explanations given 
to us, the erstwhile auditors of the Company resigned during the year on account of completion 
of maximum permissible term of three years as mandated by Reserve Bank of India. Further, there 
were no other issues, objections or concerns raised by the outgoing auditors in their resignation 
letter.  
 

xix. According to the information and explanations given to us and on the basis of the financial ratios, 
ageing and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements and our knowledge of the Board of 
Directors and management plan, nothing has come to our attention which causes us to believe 
that any material uncertainty exists as on the date of audit report indicating that the Company is 
not capable of meeting  its liabilities existing at the date of balance sheet as and when they fall 
due within a period of year from the balance sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company. We further state that our reporting is based 
on the facts up to the date of the audit report and we neither give any guarantee nor any 
assurance that all liabilities falling due within a period of one year from the balance sheet date, 
will get discharged by the Company as and when they fall due. 

xx.  

a. There are no unspent amounts towards Corporate Social Responsibility (CSR) requiring a 
transfer to a Fund specified in Schedule VII to the Companies Act in compliance with 
second proviso to sub-section (5) of Section 135 of the said Act.  
As per the information made available and documents examined by us, part of the CSR 
spent during the year amounting to Rs. 25 Lacs has been utilized subsequent to reporting 
date. Part of the amount has been utilized for Rs.25 Lakhs as on date. Accordingly, 
reporting under clause 3(xx)(a) of the Order is not applicable for the year.  

b. The company does not spend any amounts towards Corporate Social Responsibility (CSR) 
for ongoing projects, hence reporting under clause xx (b) of the order is not applicable. 
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xxi. The reporting under clause (xxi) is not applicable in respect of audit of financial statements of the 
company. Accordingly, no comment has been included in respect of said clause under this report.  

 
 
 
FOR NDAA & ASSOCIATES LLP 
Chartered Accountants 
Firm Registration No.: 129486W/W100775 
 

Sd/- 

NIRAJ D. ADATIA 
Partner 
Membership No.: 120844 
UDIN: 24120844BKASVW2433 
Place:  Mumbai 
Date: 30/05/2024 
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT ON THE FINANCIAL STATEMENTS OF ALPHA 
ALTERNATIVES FINANCIAL SERVICES PRIVATE LIMITED ((Formerly known as Provincial Finance and 
Leasing Co Private Limited) 

 
 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”) 
 
We have audited the internal financial controls over financial reporting of Alpha Alternative Financial 
Services Private Limited (Formerly known as Provincial Finance and Leasing Co Private Limited) (“the 
Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the 
Company for the year ended on that date. 

 
Responsibility of Management and Those Charged with Governance for Internal Financial Controls 
The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal controls over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation 
of reliable financial information, as required under the Companies Act, 2013. 
 
Auditors’ Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls with reference to  
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards 
on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls over 
financial reporting was established and maintained and if such controls operated effectively in all material 
respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to the  financial statements and their operating effectiveness. 
Our audit of internal financial controls with reference to the financial statements included obtaining an 
understanding of internal financial controls, assessing the risk that a material weakness exists, and testing 
and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material 
misstatement of the  financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls system with reference to the  financial 
statements. 
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Meaning of Internal Financial Controls with reference to  Financial Statements 
 
A company's internal financial control with reference to the financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial control with reference to the financial statements includes those policies 
and procedures that; 
 
 (1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; 
 
 (2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation of  
financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and 
directors of the company; and 
 
 (3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, 
use, or disposition of the company's assets that could have a material effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls with reference to the Financial Statement 
Because of the inherent limitations of internal financial controls with reference to the  financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to the financial statements to future periods are subject 
to the risk that the internal financial control may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 
 
Opinion 
In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
with reference to the financial statements and such internal financial controls with reference to the 
financial statements were operating effectively as at March 31, 2024, based on the internal control with 
reference to the financial statements criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note. 
 
FOR NDAA & ASSOCIATES LLP 
Chartered Accountants 
Firm Registration No.: 129486W/W100775 
 

Sd/- 

NIRAJ D. ADATIA 
Partner 
Membership No.: 120844 
UDIN: 24120844BKASVW2433 
Place:  Mumbai 
Date: 30/05/2024 



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Balance Sheet as at March 31, 2024
(Amount In lakhs)

Particulars
Note

No.
 As at March 31, 2024  As at March 31, 2023 

Assets

Financial Assets

Cash and cash equivalents 3 4,261.15                                    1,411.02                                    

Derivative financial instruments 4 387.18                                       -                                              

Loans 5 -                                              4,581.60                                    

Investments 6 4,13,566.03                              1,58,671.31                              

Other Financial assets 7 15,627.29                                 745.84                                       

                              4,33,841.65                               1,65,409.77 

Non-financial Assets

Property, Plant and Equipment 8 1.46                                            1.78                                            

Other non-financial assets 9 47.64                                         24.20                                         
                                          49.10                                           25.98 

                              4,33,890.75                               1,65,435.75 

Liabilities and Equity

Liabiliies

Financial Liabilities

Derivative financial instruments 4 -                                              1,208.47                                    

Trade Payables 10

7.02                                            -                                              

109.70                                       8.43                                            

Debt Securities 11 3,43,466.18                              1,38,393.16                              

Preference Share Capital 12 10,432.99                                 5,833.00                                    

Subordinated Liabilities 13 26,307.16                                 -                                              

Other financial liabilities 14 3,257.93                                    1,007.98                                    

3,83,580.98                              1,46,451.04                              

Non-Financial Liabilities

Current tax liabilities (Net) 15 2,371.53                                    42.79                                         

Deferred tax Liabilities (Net) 16 376.00                                       87.21                                         

Provisions 17 19.31                                         8.68                                            

Other non-financial liabilities 18 4,376.74                                    81.32                                         

                                    7,143.58                                         220.00 

Equity

Equity Share capital 19 1,550.00                                    1,456.14                                    

Other Equity 20 41,616.19                                 17,308.57                                 

                                  43,166.19                                   18,764.71 

                              4,33,890.75                               1,65,435.75 

The accompanying notes attached form an integral part of these Financial Statements

For NDAA & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Alpha Alternatives Financial Services Private Limited

Firm's Registration No.: 129486W/ W100775 (formerly known as "Provincial Finance and Leasing Co Private Limited")

sd/- sd/- sd/-

Niraj Adatia Naresh Kothari Shreyans Mehta

Partner Director Director

Membership No. : 120844 DIN : 00012523 DIN : 06756771

Mumbai Mumbai Mumbai

Date: 30 May 2024

sd/- sd/-

Jay Paleja Rupali Maini

Chief Financial Officer Company Secretary

Mumbai Membership No : A64083

Mumbai

(i)   total outstanding dues of micro and small enterprises

(ii)  total outstanding dues of creditors other than micro

enterprises and small enterprises

Total Liabilities and Equity  

Total Assets



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Statement of Profit and Loss Account for the year ended March 31, 2024
(Amount In lakhs)

Particulars
Note No.  For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 

Revenue from operations

Interest Income 21                                13,462.67                                  7,672.78 

Net gain on sale of Financial Instrument 22                                55,677.93                                22,918.35 

Net gain on fair value changes 23                                  1,308.80                                     428.04 

Total Revenue from operations                                70,449.40                                31,019.17 

Other Income 24                                       38.64                                       22.36 

Total Income                                70,488.04                                31,041.53 

Expenses

Finance Costs 25                                43,643.56                                20,306.02 

Employee Benefits Expenses 26                                  3,549.85                                  1,477.83 

Depreciation,  amortization and impairment 27                                          1.17                                          1.80 

Others expenses 28                                  4,926.62                                  3,400.24 

Total  Expenses                                52,121.20                                25,185.89 

Profit / (loss) before exceptional items and tax                                18,366.84                                  5,855.64 

Exceptional items                                              -                                                -   

Profit/(loss) before tax                                18,366.84                                  5,855.64 

Tax Expense:

Current Tax                                  4,562.98                                  1,289.47 

Deferred Tax (Net)                                    (112.07)                                     184.03 

(Excess)/ Short provision for earlier years                                     165.13                                              -   

                                 4,616.04 1,473.50                                

                               13,750.80                                  4,382.14 

Profit/(loss) from discontinued operations                                              -                                                -   

Tax Expense of discontinued operations                                              -                                                -   

                                             -                                                -   

Profit/(loss) for the period                                13,750.80                                  4,382.14 

Other Comprehensive Income

                                 3,605.78                                    (803.65)

(6.81)                                                                              (1.71)

(400.85)                                  84.01                                      

Subtotal (A)                                  3,198.12                                    (721.35)

Subtotal (B)                                              -                                                -   

                                 3,198.12                                   (721.35)

                               16,948.92                                  3,660.79 

29

Basic (Rs.)                                       92.74                                       32.58 

Diluted (Rs.)                                       92.74                                       32.58 
The accompanying notes attached form an integral part of these Financial Statements

For NDAA & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Alpha Alternatives Financial Services Private Limited

Firm's Registration No.: 129486W/ W100775 (formerly known as "Provincial Finance and Leasing Co Private Limited")

sd/- sd/- sd/-

Niraj Adatia Naresh Kothari Shreyans Mehta

Partner Director Director

Membership No. : 120844 DIN : 00012523 DIN : 06756771

Mumbai Mumbai Mumbai

Date: 30 May 2024

0

sd/- sd/-

Jay Paleja Rupali Maini

Chief Financial Officer Company Secretary

Mumbai Membership No : A64083

Mumbai

(B) (i) Items that will be reclassified to profit or loss

Earnings per equity share (for continuing operations)

Total Comprehensive Income for the period

Other Comprehensive Income (A + B)

Profit / (loss) for the period from continuing operations

Profit/(loss)   from   discontinued   operations(After tax)

(A) (i) Items that will not be reclassified to profit or loss

Fair valuation on Equity instrument 

Remeasurement of the net defined benefit obligation gain / (loss)

(ii) Income tax relating to items not be reclassified to profit or loss



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Cash Flow Statement for the period ended March 31, 2024 (Amount in `)
(Amount In lakhs)

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 

[A] CASH FLOW FROM OPERATING ACTIVITIES

Profit/(Loss) before tax 18,366.84                                5,855.64                                  

Adjustments for:

Interest Income                                      (259.55)                                                 -   

Interest Expenses 43,643.56                                20,306.02                                

Provision for Standard Assets 28.20                                        0.40                                          

Net gain on Fair Value Change (1,308.80)                                 941.25                                      

(Profit)/Loss on sale of Investments (Net) (616.41)                                    (18.55)                                       

Depreciation 1.17                                          1.80                                          

Operating Profit/(Loss) before changes in working capital 59,855.01                                27,086.56                                

Adjustment for (Increase)/Decrease in Operating Assets

Adjustments for other non financial assets (23.44)                                       (23.19)                                       

Adjustments for other financial assets (14,881.45)                               (698.55)                                    

Net Sale / (Purchase) of investment (2,49,380.70)                           (1,11,898.61)                           

Net Loan Proceeds/ (Given) 4,841.15                                  (36.47)                                       

Margin (Given)/ Received -                                            20,000.00                                

108.29                                      (2.50)                                         

Adjustments for provisions 3.82                                          4.36                                          

Adjustments for other financial liabilities 2,249.95                                  1,002.81                                  

Adjustments for other non financial liabilities 4,295.42                                  76.36                                        

Cash flow from operations after changes in working capital (1,92,931.94)                           (64,489.23)                               

Net Direct Taxes (Paid)/Refunded (2,549.37)                                 (1,235.55)                                 

Net Cash Flow from/(used in) Operating Activities (1,95,481.31)                           (65,724.78)                              

[B] CASH FLOW FROM INVESTING ACTIVITIES

Sale of investment 1,529.45                                  172.37                                      

Purchase of investment (3,136.33)                                 -                                            

Purchase of Fixed Asset (0.86)                                         (3.57)                                         

Net Cash Flow from/(used in) Investing Activities (1,607.74)                                 168.80                                     

[C] CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issuing shares (Including security premium) 7,452.57                                  4,500.00                                  

1,68,740.00                            97,161.20                                

-                                            (49,300.50)                               

4,599.99                                  5,833.00                                  

24,070.50                                (3,400.00)                                 

(4,923.88)                                 (8,024.28)                                 

Net Cash Flow from/(used in) Financing Activities 1,99,939.18                            46,769.42                                

Net Increase/ (Decrease) in Cash and Cash Equivalents 2,850.13                                  (18,786.57)                              

Cash & Cash Equivalents at beginning of period (see Note 1) 1,411.02                                  20,197.58                                

Cash and Cash Equivalents at end of period (see Note 1) 4,261.15                                  1,411.02                                  

Notes:

1  Cash and Cash equivalents comprises of:

Cash on Hands -                                            0.33                                          

Balance with  Banks 3,500.93                                  649.52                                      

Fixed Deposit having maturity of less than 3 months 760.22                                      761.17                                      

Cash and Cash equivalents 4,261.15                                  1,411.02                                  

Effect of Unrealised foreign exchange (gain)/loss (Net)

Cash and Cash equivalents as restated 4,261.15                                  1,411.02                                  

2  

3

As per our report of even date

For NDAA & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Alpha Alternatives Financial Services Private Limited

Firm's Registration No.: 129486W/ W100775

sd/- sd/- sd/-

Niraj Adatia Naresh Kothari Shreyans Mehta

Partner Director Director

Membership No. : 120844 DIN : 00012523 DIN : 06756771

Mumbai Mumbai Mumbai

Date: 30 May 2024

sd/- sd/-

Jay Paleja Rupali Maini

Chief Financial Officer Company Secretary

Mumbai Membership No : A64083

Mumbai

Particulars

Figures of the previous year have been regrouped / reclassified wherever necessary.

The cash flow statement has been prepared under the indirect method as set out in Ind AS 7, ‘Statement of Cash flows’

Adjustments for increase (decrease) in trade payables

Adjustment for Increase/(Decrease) in Operating Liabilities

Proceeds from Debt Securities (Including Debenture Premium)

Redemption of Debt Securities (Including Debenture Premium)

Proceeds from issue of Preference Share Capital

Proceeds from Subordinated Liabilities

Interest Payment



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Notes to Financial Statement for the year ended March 31, 2024

Statement of Changes in Equity

A) Equity share capital

Particulars

Changes in equity share capital during the current year

B) Other equity

For the year ended March 31, 2024

Particulars  Retained 

earnings 

 Reserve 

fund as per 

RBI Act 

 Securities 

Premium 

 General

reserve 

 OCI - Fair 

Valuation of 

Investment 

 OCI - 

Remeasurem

ent of the 

net defined 

benefit 

obligation 

gain / (loss) 

 Total other

equity 

Balance as at March 31, 2023 3,543.53       878.76          13,726.67     10.00            (847.23)         (3.16)             17,308.57     

Profit after tax 13,750.80     -                 -                 -                 -                 -                 13,750.80     

Other comprehensive income (86.02)           -                 -                 -                 3,289.23       (5.10)             3,198.12       

Total 17,208.31     878.76          13,726.67     10.00            2,442.00       (8.26)             34,257.48     

Transfer to reserve fund in terms of 

section 45-IC(1) of the Reserve Bank of 

India Act, 1934 (2,750.16)      2,750.16       -                 -                 -                 -                 -                 

Received during the year 7,358.71       -                 -                 -                 7,358.71       

As at March 31, 2024 14,458.15     3,628.92       21,085.38     10.00            2,442.00       (8.26)             41,616.19     

For the year ended March 31, 2023

Particulars  Retained 

earnings 

 Reserve 

fund as per 

RBI Act 

 Securities 

Premium 

 General

reserve 

 OCI - Fair 

Valuation of 

Investment 

 OCI - 

Remeasurem

ent of the 

net defined 

benefit 

obligation 

gain / (loss) 

 Total other

equity 

Balance as at March 31, 2022 21.02            2.33               19,536.17     10.00            (110.36)         (1.88)             19,457.27     

Profit after tax 4,382.14       -                 -                 -                 -                 -                 4,382.14       

Other comprehensive income 16.80             -                 -                 -                 (736.87)         (1.28)             (721.35)         

Total 4,419.96       2.33               19,536.17     10.00            (847.23)         (3.16)             23,118.06     

Transfer to reserve fund in terms of 

section 45-IC(1) of the Reserve Bank of 

India Act, 1934

(876.43)         876.43          -                 -                 -                 -                 

Received during the year 4,387.50       4,387.50       

Transferred to MLD Liability (10,197.00)    (10,197.00)    

As at March 31, 2023 3,543.53       878.76          13,726.67     10.00            (847.23)         (3.16)             17,308.57     
The accompanying notes attached form an integral part of these Financial Statements

For NDAA & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Alpha Alternatives Financial Services Private Limited

Firm's Registration No.: 129486W/ W100775

sd/- sd/- sd/-

Niraj Adatia Naresh Kothari Shreyans Mehta

Partner Director Director

Membership No. : 120844 DIN : 00012523 DIN : 06756771

Mumbai Mumbai Mumbai

Date: 30 May 2024

sd/- sd/-

Jay Paleja Rupali Maini

Chief Financial Officer Company Secretary

Mumbai Membership No : A64083

Mumbai

Balance at the beginning of the current reporting period

Balance at the end of the current reporting period

Restated balance at the beginning of the current reporting period

Changes in Equity Share Capital due to prior period errors

1,550.00                                 

(Amount In lakhs)

 As at March 31, 2023  As at March 31, 2024 

1,456.14                                 

-                                           

1,343.64                                 

-                                           

-                                           

112.50                                    

1,456.14                                 

93.86                                       

-                                           
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Note 1.  Corporate Information 

Alpha Alternatives Financial Services Private Limited (formerly known as “Provincial Finance and Leasing Co Private Limited”) 

(‘the Company’), incorporated in India, is a private limited company. The Company is Non-Deposit Accepting Non-Banking Financial 

Company (’NBFC’) as defined under Section 45-IA of the Reserve Bank of India (’RBI’) Act, 1934. The company, a Systemically 

Important non-banking financial company (NBFC) has been classified by Reserve Bank of India as a middle layer NBFC.  The company 

is wholly owned subsidiary of Alpha Alternatives Holdings Private Limited.  

 

Note 2A. Basis of Preparation and Presentation of Financial Statements 

(a) Statement of Compliance 

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed in the 

Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and notified under section 133 of the 

Companies Act, 2013 (the Act) along with other relevant provisions of the Act. 

(b) Basis of Preparation 

The financial statements are prepared on a going concern basis as the Management is satisfied that the Company shall be able 

to continue its business for the foreseeable future and no material uncertainty exists that may cast significant doubt on the 

going concern assumption. In making this assessment, the Management has considered a wide range of information relating to 

present and future conditions, including future projections of profitability, cash flows and capital resources. 

 

Presentation of financial statements 

The Company presents its Balance Sheet in the order of liquidity. 

The Company prepares and presents its Balance Sheet, the Statement of Profit and Loss and the Statement of Changes in Equity 

in the format prescribed by Division III of Schedule III to the Act. The Statement of Cash Flows has been prepared and presented 

as per the requirements of Ind AS 7 'Statement of Cash Flows'. 

The Company generally reports financial assets and financial liabilities on a gross basis in the Balance Sheet. They are offset and 

reported net only where it has legally enforceable right to offset the recognised amounts and the Company intends to either 

settle on a net basis or to realise the asset and settle the liability simultaneously as permitted by Ind AS. Similarly, the Company 

offsets incomes and expenses and reports the same on a net basis where the netting off reflects the substance of the transaction 

or other events as permitted by Ind AS.. 

The financial statements are presented in Indian Rupees, which is the functional currency of the Company and the currency of 

the primary economic environment in which the company operates and all values are rounded to lakh except when otherwise 

stated. 

(c) Basis of Measurement  

The financial statements have been prepared on the historical cost basis except for certain financial instruments which are 

measured at fair values and net defined benefit liability/assets which are valued based on actuarial valuation. 

(d) Use of estimates and judgments 

The preparation of financial statements, in conformity with the Ind AS, requires judgements, estimates and assumptions 

to be made, that affect the reported amounts of assets and liabilities on the date of the financial statements, the reported 

amounts of revenues and expenses during the reporting period and the disclosures relating to contingent liabilities as of 
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the date of the financial statements. Although these estimates are based on the Management’s best knowledge of current 

events and actions, uncertainty about these assumptions and estimates could result in outcomes different from the 

estimates. Difference between actual results and estimates is recognised in the period in which the results are known or 

materialised. Estimates and underlying assumptions are reviewed on an ongoing basis. Any revision to accounting 

estimates is recognised prospectively in the current and future periods. 

Information about critical judgments in applying accounting policies, as well as estimates and assumptions that have the 

most significant effect on the amounts recognised in the financial statements are included in the following notes: 

 

i. Business model assessment 

Classification and measurement of financial assets depends on the results of the solely payment of principal and 

interest (‘SPPI’) and the business model test. The Company determines the business model at a level that reflects 

how the Company’s financial assets are managed together to achieve a particular business objective. This 

assessment includes judgement reflecting all relevant evidence including how the performance of the assets is 

evaluated and their performance measured, the risks that affect the performance of the assets and how these 

are managed and how the managers of the assets are compensated. 

The Company monitors financial assets measured at amortised cost, fair value through Profit & Loss or fair value 

through other comprehensive income that are derecognised prior to their maturity to understand the reason for 

their disposal and whether the reasons are consistent with the objective of the business for which the asset was 

held. Monitoring is part of the Company’s continuous assessment of whether the business model for which the 

remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has 

been a change in business model and so a prospective change to the classification of those assets. 

The Company's business model is not assessed on an instrument-by-instrument basis, but at a higher level of 

aggregated portfolios and is based on observable factors such as: 

▪ How the performance of the business model and the financial assets held within that business model are 

evaluated and reported to the Company's key management personnel. 

▪ The risks that affect the performance of the business model (and the financial assets held within that 

business model) and, in particular, the way those risks are managed. 

▪ How managers of the business are compensated (for example, whether the compensation is based on the 

fair value of the assets managed or on the contractual cash flows collected). 

 

ii. Impairment of Financial Assets 

The Company recognises loss allowances for Expected Credit Losses (ECL) on the following financial instruments 

that are not measured at FVTPL:  

• Loans and advances; 

• Debt investment securities; 

 

The measurement of impairment losses across all categories of financial assets requires judgement, in particular, 

the estimation of the amount and timing of future cash flows and collateral values when determining impairment 
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losses and the assessment of a significant increase in credit risk. These estimates are driven by a number of 

factors. Any changes in these factors can result in different levels of allowances.  

The Company records allowance for expected credit losses for all loans, together with loan commitments, in this 

section referred to as ‘financial instruments’ other than those measured at FVTPL. 

The Company’s Expected Credit Loss (ECL) calculations are outputs of models with a number of underlying 

assumptions regarding the choice of variable inputs and their interdependencies. Elements of the ECL models 

that are considered as accounting judgements and estimates include: 

▪ The Company’s internal credit grading model, which assigns Probability of Defaults (PDs) to the individual 

grades 

▪ The Company’s criteria for assessing if there has been a significant increase in credit risk and so allowances 

for financial assets should be measured on a (Long Term Expected Credit Loss) LTECL basis and the 

qualitative assessment 

▪ The segmentation of financial assets when their ECL is assessed on a collective basis 

▪ Development of ECL models, including the various formulas and the choice of inputs 

▪ Determination of associations between macroeconomic scenarios and, economic inputs, such as 

unemployment levels and collateral values, and the effect on PDs, Exposure at Defaults (EADs) and Loss 

Given Default (‘LGDs’) 

▪ Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the 

economic inputs into the ECL models. 

It has been the Company’s policy to regularly review its models in the context of actual loss experience and adjust 

when necessary. 

iii. Other Estimates 

Provision and contingent liability: On an ongoing basis, Company reviews pending cases, claims by third parties 

and other contingencies. For contingent losses that are considered probable, an estimated loss is recorded as an 

accrual in financial statements. Loss Contingencies that are considered possible are not provided for but disclosed 

as Contingent liabilities in the financial statements. Contingencies the likelihood of which is remote are not 

disclosed in the financial statements. Gain contingencies are not recognized until the contingency has been 

resolved and amounts are received or receivable. 

 

Effective Interest Rate (EIR) Method : The Company’s EIR methodology, recognises interest income / expense 

using a rate of return that represents the best estimate of a constant rate of return over the expected behavioural 

life of loans given / taken and recognises the effect of potentially different interest rates at various stages and 

other characteristics of the financial instruments. 

This estimation, by nature, requires an element of judgment regarding the expected behaviour and life-cycle of 

the instruments, as well expected changes to India’s base rate and other fee income/ expense that are integral 

parts of the instrument. 

 

Recognition of deferred tax assets: Deferred tax assets are recognised for unused tax-loss carry forwards and 

unused tax credits to the extent that realisation of the related tax benefit is probable. The assessment of the 
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probability with regard to the realisation of the tax benefit involves assumptions based on the history of the 

entity and budgeted data for the future. 

 

Share based payment: The Company account for share based payment by measuring and recognizing as 

compensation expense the fair value of all share-based payment awards made to employees based on estimated 

grant date fair values. The determination of fair value involves a number of significant estimates. The Company 

uses the Black Scholes option pricing model to estimate the value of employee stock options which requires a 

number of assumptions to determine the model inputs. These include the expected volatility of Company’s stock 

and employee exercise behavior which are based on historical data as well as expectations of future 

developments over the term of the option. As stock-based compensation expense is based on awards ultimately 

expected to vest. Management’s estimate of exercise is based on historical experience but actual exercise could 

differ materially as a result of voluntary employee actions and involuntary actions which would result in 

significant change in our share based compensation expense amounts in the future. 

 

Property, plant and equipment and Intangible Assets: Management reviews the estimated useful lives and 

residual values of the assets annually in order to determine the amount of depreciation to be recorded during 

any reporting period. The useful lives and residual values as per schedule II of the Companies Act, 2013 or are 

based on the Company’s historical experience with similar assets and taking into account anticipated 

technological changes, whichever is more appropriate. 

(e) Current-non-current classification 

Assets 

An Asset is classified as current when it satisfies any of the following criteria: 

▪ It is expected to be realized in, or is intended for sale or consumption in, the company’s normal operating cycle; 

▪ It is held primarily for the purpose of being traded; 

▪ It is expected to be realized within 12 months after the reporting date; or 

▪ It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months 

after the reporting date. 

Current Assets include the current portion of non-current financial assets. All other assets are classified as non-current. 

Liabilities 

A liability is classified as current when it satisfies any of the following criteria: 

▪ It is expected to be settled in the company’s normal operating cycle. 

▪ It is held primarily for the purpose of being traded; 

▪ It is due to be settled within 12 months after the reporting date; or 

▪ The Company does not have an unconditional right to defer settlement of the liability for at least 12 months after the 

reporting date. Terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of 

equity instruments do not affect its classification. 

Current liabilities include current portion of non-current financial liabilities. All other liabilities are classified as non-current 
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Note 2B. Material Accounting Policies 

(a) Revenue recognition  

 

i. Recognition of interest income and Dividend Income 

Interest income on loans is recognised in Statement of profit and loss using the effective interest method for all financial 

instruments measured at amortised cost. The ‘effective interest rate’ is the rate that exactly discounts estimated future 

cash payments or receipts through the expected life of the financial instrument. 

The calculation of the effective interest rate includes transaction costs and fees that are an integral part of the contract. 

Transaction costs include incremental costs that are directly attributable to the acquisition of financial asset. 

If expectations regarding the cash flows on the financial asset are revised for reasons other than credit risk, the adjustment 

is recorded as a positive or negative adjustment to the carrying amount of the asset in the balance sheet with an increase 

or reduction in interest income. The adjustment is subsequently amortised through Interest income in the Statement of 

profit and loss. 

The Company calculates interest income by applying the EIR to the gross carrying amount of financial assets other than 

credit-impaired assets. 

When a financial asset becomes credit-impaired, the Company calculates interest income by applying the effective interest 

rate to the net amortised cost of the financial asset. If the financial asset cures and is no longer credit impaired, the 

Company reverts to calculating interest income on a gross basis. 

Additional interest and interest on trade advances, are recognised when they become measurable and when it is not 

unreasonable to expect their ultimate collection. Interest income on Securities is recognised on a time proportion basis 

taking into account the amount outstanding and the interest rate applicable. Interest are recognised when they become 

measurable and when it is not unreasonable to expect their ultimate collection. 

Dividend on shares is recognized as income when the right to receive the dividend is established. 

ii. Gain on sale of investments 

The realised gains/losses from financial instruments at Fair Value through Profit & Loss represents the difference between 

the carrying amount of a financial instrument at the beginning of the reporting period, or the transaction price if it was 

purchased in the current reporting period, and its settlement price. 

 

iii. Gain/(Loss) of Fair value changes 

Any differences between the fair values of financial assets classified as fair value through the profit or loss, held by the 

Company on the balance sheet date is recognised as an unrealised gain / loss. 

Similarly, any realised gain or loss on sale of financial instruments measured at FVTPL is recognised in net gain / loss on sale 

of financial instruments.  

However, net gain / loss on derecognition of financial instruments classified as amortised cost is presented separately under 

the respective head in the 1`Statement of Profit and Loss. 
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(b) Financial instruments 

Initial recognition and measurement  

Financial assets and financial liabilities are recognized when the entity becomes a party to the contractual provisions of the 

instrument. Regular way purchases and sales of financial assets are recognized on trade-date, the date on which the Company 

commits to purchase or sell the asset.  

 

At initial recognition, the Company measures a financial asset or financial liability at its fair value plus or minus, in the case of a 

financial asset or financial liability not at fair value through profit or loss, transaction costs that are incremental and directly 

attributable to the acquisition or issue of the financial asset or financial liability, such as fees and commissions. Transaction costs 

of financial assets and financial liabilities carried at fair value through profit or loss are expensed in profit or loss. Immediately 

after initial recognition, an expected credit loss allowance (ECL) is recognized for financial assets measured at amortized cost.  

 

When the fair value of financial assets and liabilities differs from the transaction price on initial recognition, the entity recognizes 

the difference as follows:  

▪ When the fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e. a Level 1 input) 

or based on a valuation technique that uses only data from observable markets, the difference is recognized as a gain or 

loss.  

▪ In all other cases, the difference is deferred and the timing of recognition of deferred day one profit or loss is determined 

individually. It is either amortized over the life of the instrument, deferred until the instrument’s fair value can be 

determined using market observable inputs, or realized through settlement.  

When the Company revises the estimates of future cash flows, the carrying amount of the respective financial assets or financial 

liability is adjusted to reflect the new estimate discounted using the original effective interest rate. Any changes are recognized 

in profit or loss. 

 

Fair value of financial instruments  

Some of the Company’s assets and liabilities are measured at fair value for financial reporting purpose. Fair value is the price 

that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 

measurement date regardless of whether that price is directly observable or estimated using another valuation technique.  

 

Fair value measurements under Ind AS are categorized into Level 1, 2, or 3 based on the degree to which the inputs to the fair 

value measurement are observable and the significance of the inputs to the fair value measurement in its entirety, which are 

described as follows:  

▪ Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company can access at 

measurement date  

▪ Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or 

indirectly; and  

▪ Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs) that the 

Company can access at measurement date.  

 

 



Alpha Alternatives Financial Services Private Limited (formerly known as “Provincial Finance and Leasing Co Private Limited”) 
Notes to Financial Statement for the year ended March 31, 2024 

 

Financial assets  

i. Classification and subsequent measurement  

The Company has applied Ind AS 109 and classifies its financial assets in the following measurement categories:  

▪ Fair value through profit or loss (FVTPL);  

▪ Fair value through other comprehensive income (FVOCI); or  

▪ Amortized cost.  

 

Financial assets carried at Amortised cost  

A financial asset is measured at the amortised cost if both the following conditions are met:  

▪ The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and  

▪ Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and 

interest (SPPI) on the principal amount outstanding. After initial measurement, such financial assets are subsequently 

measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into 

account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 

amortisation is included in interest income in the Statement of Profit and Loss. 

 

Fair value through other comprehensive income  

Financial assets that are held within a business model whose objective is achieved by both, selling financial assets and 

collecting contractual cash flows that are solely payments of principal and interest, are subsequently measured at fair value 

through other comprehensive income. Fair value movements are recognized in the other comprehensive income (OCI). 

Interest income measured using the EIR method and impairment losses, if any are recognised in the Statement of Profit 

and Loss. On derecognition, cumulative gain or loss previously recognised in OCI is reclassified from the equity to ‘other 

income’ in the Statement of Profit and Loss.  

 

Fair value through profit or loss  

A financial asset not classified as either amortised cost or FVOCI, is classified as FVTPL. Such financial assets are measured 

at fair value with all changes in fair value, including interest income 

 

Equity instruments  

Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that is, instruments 

that do not contain a contractual obligation to pay and that evidence a residual interest in the issuer’s net assets.  

All investments in equity instruments classified under financial assets are initially measured at fair value, the Company may, 

on initial recognition, irrevocably elect to measure the same either at FVOCI or FVTPL. The Company makes such election 

on an instrument-by-instrument basis. Fair value changes on an equity instrument is recognised as revenue from operations 

in the Statement of Profit and Loss unless the Company has elected to measure such instrument at FVOCI. Fair value 

changes excluding dividends, on an equity instrument measured at FVOCI are recognized in OCI. Amounts recognised in 

OCI are not subsequently reclassified to the Statement of Profit and Loss. Dividend income on the investments in equity 

instruments are recognised as ‘Revenue from operations’ in the Statement of Profit and Loss.  

Investments in mutual funds are measured at fair value through profit and loss (FVTPL). 
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ii. Impairment  

The Company recognizes impairment allowances using Expected Credit Losses (“ECL”) method on all the financial assets 

that are not measured at FVPTL:  

ECL are probability-weighted estimate of credit losses. They are measured as follows:  

▪ Financials assets that are not credit impaired – as the present value of all cash shortfalls that are possible within 12 

months after the reporting date.  

▪ Financials assets with significant increase in credit risk - as the present value of all cash shortfalls that result from all 

possible default events over the expected life of the financial assets. 

▪ Financials assets that are credit impaired – as the difference between the gross carrying amount and the present value 

of estimated cash flows.  

Financial assets are written off/fully provided for when there is no reasonable of recovering a financial assets in its entirety 

or a portion thereof.  

However, financial assets that are written off could still be subject to enforcement activities under the Company’s recovery 

procedures, taking into account legal advice where appropriate. Any recoveries made are recognised in the Statement of 

Profit and Loss. 

 

iii. Derecognition  

A financial asset is derecognised only when:  

The Company has transferred the rights to receive cash flows from the financial asset or retains the contractual rights to 

receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more 

recipients.  

 

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all risks and 

rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not 

transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.  

 

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of 

the financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Where 

the Company retains control of the financial asset, the asset is continued to be recognised to the extent of continuing 

involvement in the financial asset.  

Financial liabilities  

i. Initial recognition and measurement  

All financial liabilities are recognised when the Company becomes a party to the contractual provisions of the financial 

instrument and are measured initially at fair value adjusted for transaction costs. 

 

ii. Subsequent measurement  

Financial liabilities are subsequently measured at amortised cost using the EIR method. Financial liabilities carried at fair 

value through profit or loss are measured at fair value with all changes in fair value recognised in the Statement of Profit 

and Loss.  
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iii. Derecognition  

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires. 

Market Linked Debentures (‘MLDs’) 

A hybrid contract is a financial instrument that gives the holder a right to put the financial instrument back to the issuer in 

exchange for an amount of cash or other financial assets that varies on the basis of the change in an equity or commodity 

index or value of underlying investments that may increase or decrease. The company has issued Market Linked debenture, 

a hybrid contract containing embedded derivatives and manages the resulting risks on a fair value basis using a mix of 

derivative and non-derivative financial instruments. 

 

The Company has financial assets and financial liabilities that share one or more risks and those risks are managed and 

performance is evaluated on a fair value basis in accordance with a documented risk management or investment 

strategy.  For reporting purpose, the debentures are valued based on the valuation derived by an independent credit rating 

agency. The valuation technique used to derive value of debenture considers valuation of all the financial assets attributable 

to the underlying investment strategy. 

 

(c) Offsetting financial instruments  

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable 

right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability 

simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal 

course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty. 

(d) Employee Benefits  

Short-term obligations  

Short-term employee benefits are recognized as an expense at the undiscounted amount in the Statement of Profit and Loss for 

the year in which the related services are rendered. The Company recognises the costs of bonus payments when it has a present 

obligation to make such payments as a result of past events and a reliable estimate of the obligation can be made.  

 

Compensated absences  

The Company does not have a policy of encashment of unavailed leaves for its employees but are permitted to carry forward 

subject to a prescribed maximum day. Provision is made on actual basis for expected cost of accumulating compensated 

absences as a result of unused leave entitlement which has accumulated as at the balance sheet date.  

 

Post-employment obligations  

 

Defined contribution plan:  

Contribution paid/payable to the recognised provident fund and Employee State Insurance Corporation, which is a defined 

contribution scheme, is charged to the Statement of Profit and Loss in the period in which they occur. 

 

Defined benefits plan:  

Gratuity is post-employment benefit and is in the nature of defined benefit plan. The liability recognised in the Balance Sheet in 

respect of gratuity is the present value of defined benefit obligation at the Balance Sheet date together with the adjustments 
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for unrecognised actuarial gain or losses and the past service costs. The defined benefit obligation is calculated at or near the 

Balance Sheet date by an independent actuary using the projected unit credit method. Actuarial gains and losses comprise 

experience adjustment and the effects of changes in actuarial assumptions are recognized in the period in which they occur, 

directly in other comprehensive income. They are included in retained earnings in the statement of changes in equity and in the 

balance sheet.  

 

National Pension Scheme and Employee State Insurance Corporation  

Contribution paid/payable to the recognised NPS and ESIC, which is a defined contribution scheme, is charged to the Statement 

of Profit and Loss in the period in which they occur. 

 

Employee Share Based Compensation 

Certain employees of the Company are covered under the stock option plans of the Holding Company. These Schemes are in 

the nature of equity settled share-based compensation and are assessed, managed and administered by the Holding Company.  

 

In case of equity settled awards, the fair value of awards at the grant date is amortised over the vesting period using accelerated 

method and cost recognised as an employee benefits expenses in the Statement of Profit and Loss with a corresponding increase 

in other financial liabilities. The corresponding impact of the expense recorded on account of such grants are recorded as payable 

to the Holding Company. 

 

(e) Borrowing Costs  

Expenses related to borrowing cost are accounted using effective interest rate. Borrowing costs are interest and other costs 

incurred in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition or construction of an 

asset which necessarily take a substantial period of time to get ready for their intended use are capitalised as part of the cost of 

that asset. 

(f) Taxation  

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable 

income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused 

tax losses. Current and deferred tax is recognized in Statement of profit and loss, except to the extent that it relates to items 

recognized in other comprehensive income or directly in equity. In this case, the tax is also recognized in other comprehensive 

income or directly in equity, respectively.  

Current Tax 

Current tax is measured at the amount of tax expected to be payable on the taxable income for the year as determined in 

accordance with the provisions of the Income Tax Act, 1961. Current tax assets and current tax liabilities are off set when there 

is a legally enforceable right to set off the recognized amounts and there is an intention to settle the asset and the liability on a 

net basis.  

Deferred Tax  

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and 

liabilities and their carrying amounts in the financial statements. However, deferred tax liabilities are not recognized if they arise 

from the initial recognition of goodwill. Deferred tax is determined using tax rates (and laws) that have been enacted or 

substantially enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset 

is realized or the deferred income tax liability is settled.  
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Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future 

taxable amounts will be available to utilize those temporary differences and losses.  

Deferred tax liabilities are not recognized for temporary differences between the carrying amount and tax bases of investments 

in subsidiaries and associates where the Company is able to control the timing of the reversal of the temporary differences and 

it is probable that the differences will not reverse in the foreseeable future.  

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities 

and when the deferred tax balances relate to the same taxation authority. 

 

(g) Provisions and contingencies:  

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is 

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 

estimate can be made of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required 

to settle the present obligation at the reporting date.  

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be 

confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of 

the Company or a present obligation that arises from past events where it is either not probable that an outflow of resources 

will be required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither 

recognised nor disclosed in the financial statements. 

(h) Cash and cash equivalents  

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held 

at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less that 

are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. Outstanding 

bank overdrafts are not considered integral part of the Company’s cash management. 

 

(i) Earnings per share  

Basic earnings per share  

Basic earnings per share is calculated by dividing the net profit for the period (excluding other comprehensive income) 

attributable to equity share holders of the Company by the weighted average number of equity shares outstanding during the 

financial year, adjusted for bonus element in equity shares issued during the year.  

 

Diluted earnings per share  

Diluted earnings per share is computed by dividing the net profit for the period attributable to equity shareholders by the 

weighted average number of shares outstanding during the period as adjusted for the effects of all diluted potential equity 

shares except where the results are anti-dilutive.  
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(Amount In lakhs)

Note - 3  Cash and Cash Equivalents

Particulars

Cash on Hand -                0.33              

Balance with Banks

    In Current Account 3,500.93       649.52          

760.22          761.17          

4,261.15      1,411.02      

Note - 4  Derivative financial instruments

Particulars  As at March 

31, 2024 

 As at March 

31, 2023 Index - Options (Net) Assets/ (Liabilities) 387.18          (1,208.47)     

387.18          (1,208.47)     

Note - 5  Loans

 Amortised 

cost 

 At fair value

through OCI 

 Total  Amortised 

cost 

 At fair value

through OCI 

 Total 

Loans (Valued at Amortised Cost)

    Loans to Related Parties -                -                -                4,600.00       -                4,600.00       

    Loans to Other -                -                -                -                -                -                

Total (A) - Gross                    -   -                                   -          4,600.00                    -          4,600.00 

   Less: Impairment loss allowance -                -                -                18.40            -                18.40            

Total (A) - Net                    -                      -                      -          4,581.60                    -          4,581.60 

(B)  Out of above

(i) Secured -                -                -                -                -                -                

   Less: Impairment loss allowance -                -                -                -                -                -                

Total (i)                    -                      -                      -                      -                      -   -                

(ii) Unsecured -                -                -                4,600.00       -                4,600.00       

   Less: Impairment loss allowance -                -                -                18.40            -                18.40            

Total (ii)                    -                      -   -                       4,581.60                    -   4,581.60      

Total (B) = (i) + (ii)                    -                      -   -                       4,581.60                    -   4,581.60      

(C) Out of above -                -                

(I) Loans     in India -                -                

(i)     Public Sector -                -                -                -                -                -                

   Less: Impairment loss allowance                    -                      -   -                                   -                      -   -                

Subtotal (i) -                -                -                -                -                -                

(ii)   Others -                -                -                4,600.00       -                4,600.00       

   Less: Impairment loss allowance -                -                -                18.40            -                18.40            

Subtotal (ii) -                -                -                4,581.60      -                4,581.60      

Total (I) -                -                4,581.60      4,581.60      

(II) Loans outside India                    -                      -   -                                   -                      -   -                

   Less: Impairment loss allowance                    -                      -   -                                   -                      -   -                

Total (II) -                -                -                -                -                -                

Total  C(I) and C(II) -                -                   -                4,581.60      4,581.60      

As per the Non-Banking Financial (Non-Deposit Accepting or Holding) Companies Prudential Norms (Reserve Bank) Directions, 2015, Company has made 

provisions for Standard Assets. 

 As at March 31, 2023  As at March 31, 2024 

Particulars As at March 31, 2024 As at March 31, 2023

    In Fixed Deposit having maturity of less than 3 months  

    (Including interest accrued theron)
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Summary of loans by stage distribution (Amount In lakhs)

Stage 1 Stage 2 Stage 3 Total

Gross carrying amount -              -              -              -              

Less: Impairment loss allowance -              -              -              -              

Net carrying amount -              -              -              -              

Stage 1 Stage 2 Stage 3 Total

Gross carrying amount 4,600.00     -              -              4,600.00     

Less: Impairment loss allowance 18.40          -              -              18.40          

Net carrying amount 4,581.60    -              -              4,581.60    

Analysis of changes in the gross carrying amount and corresponding ECL allowances in relation to loans is as follows

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

 Term Loans 

(Gross) 

 Impairment 

loss

 allowance 

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

As at March 31, 2023 4,600.00     18.40          4,600.00     18.40          

Transfers during the year

transfers to stage 1 -              -              -              

transfers to stage 2 -              -              -              

transfers to stage 3 -              -              -              

Impact of changes in credit risk on 

account of stage movements

-              -              -              

Changes in opening credit 

exposures (additional 

disbursement net of repayments)

(4,600.00)   (18.40)         (4,600.00)   (18.40)         

New credit exposures during the 

year, net of repayments

-              -              -              -              

Amounts written off during the 

year

-              -              

As at March 31, 2024 -              -              -              -              -              -              -              0.00            

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

 Term Loans 

(Gross) 

 Impairment 

loss allowance 

As at March 31, 2022 4,500.00     18.00          4,500.00     18.00          

Transfers during the year

transfers to stage 1 -              -              -              

transfers to stage 2 -              -              -              

transfers to stage 3 -              -              -              

Impact of changes in credit risk on 

account of stage movements

-              -              -              

Changes in opening credit 

exposures (additional 

disbursement net of repayments)

100.00        0.40            100.00        0.40            

New credit exposures during the 

year, net of repayments

-              -              

Amounts written off during the 

year

-              -              

As at March 31, 2023 4,600.00    18.40          -              -              -              -              4,600.00    18.40          

Particulars

As at 31 March 2023

Particulars

Particulars

As at March 31, 2024

Particulars

As at March 31, 2024

As at March 31, 2023

Stage 1 Stage 2 Stage 3 Total

Stage 1 Stage 2 Stage 3 Total
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Note - 6  Investments

Particulars  As at March 31, 2024  As at March 31, 2023 

(A) At fair value through other comprehensive income

(i) In Equity Instruments 6,867.55                                   3,271.57                                   

(ii) In Warrants 2,233.10                                   -                                            

Total (A) 9,100.65                                   3,271.57                                   

(B) At fair value through profit or loss (Held for trading)

(i) In Equity Instruments 25,890.19                                 2,994.99                                   

(ii) In Government Securities and Treasury Bills 2,93,858.79                             71,708.34                                 

(iii) In Mutual Funds 16,742.44                                 29,809.91                                 

(iv) In Bonds 34,584.81                                 2,080.64                                   

Total (B) 3,71,076.23                             1,06,593.88                             

(C) At Amortised Cost

 In Others 

(i) Unlisted Secured Redeemable Non Convertible debentures 10,354.52                                 3,813.83                                   

(ii) Reverse Repo 799.95                                      35,503.77                                 

(iii) Certificate of deposit/ Commercial Papers 22,281.28                                 9,488.26                                   

Total (C) 33,435.75                                48,805.86                                

(A+B+C) 4,13,612.63                             1,58,671.31                             

Investment in India 4,13,612.63                             1,58,671.31                             

Investments outside India -                                            -                                            

Total (Gross) 4,13,612.63                             1,58,671.31                             

Less: Allowance for impairment 46.60                                        -                                            

Total (Net) 4,13,566.03                             1,58,671.31                             

Particulars  Gross carrying - Stage 1  
 Impairment amount - 

allowance Stage 1 

Opening as on April 1, 2023 48,805.86                                 -                                            

New assets originated 43,65,646.97                           46.60                                        

Exposure matured / repaid (43,81,017.08)                          -                                            

Closing as on March 31, 2024 33,435.75                                46.60                                        

Note - 7  Other Financial assets

Particulars  As at March 31, 2024  As at March 31, 2023 

Balance with brokers 1,092.65                                                                          745.84 

IPO pending allotment 14,534.64                                 -                                            

15,627.29                                745.84                                      

IPO Pending allotment - As at March 31, 2024

Particulars  Date of Allotment  Application Amount 

SRM Contractors Ltd 02-Apr-24                                    9,114.00 

Blue Pebble Ltd 02-Apr-24                                    1,202.88 

Trust Fintech Limited 02-Apr-24 4,217.76                                   

14,534.64                                

Note - 9  Other non-financial assets

Particulars  As at March 31, 2024  As at March 31, 2023 

Prepaid Expense 0.62                                          9.17                                          

Advances to Employees 7.29                                          -                                            

Advances to others 11.88                                        -                                            

Deposits 27.85                                        15.03                                        

47.64                                        24.20                                        

Analysis of changes in the gross carrying amount and corresponding ECL allowances, if any in relation to Investment at Amortised Cost
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Note - 8  Property, Plant and Equipment
(Amount In lakhs)

Balance 

as at 

April 01, 2023

Additions Disposals Balance 

as at 

March 31, 2024

Balance 

as at 

April 01, 2023

Depreciation / 

amortisation 

expense for the 

year 

Accumulated 

Depreciation on 

disposed Asset

Balance 

as at 

March 31, 2024

Balance 

as at 

March 31, 2024

Balance 

as at 

March 31, 2023

 (a) Computers 3.58                    0.85                    -                      4.43                    1.80                    1.17                    -                      2.97                    1.46                    1.78                    

 Total 3.58                    0.85                    -                      4.43                    1.80                    1.17                    -                      2.97                    1.46                    1.78                    

 Previous year -                      3.58                    -                      3.58                    -                      1.80                    -                      1.80                    1.78                    -                      

Tangible assets

Gross block Accumulated depreciation and impairment Net block
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(Amount In lakhs)

Note - 10  Trade Payables

Particulars

7.02                             -   

109.70            8.43                

116.72            8.43                

As at March 31, 2024

Particulars  Less than 1 

year  

 1 - 2 years  2- 3 years  More than 3 

years 

 Total 

i) MSME 7.02                -                  -                  -                  7.02                

ii) Others 109.70            -                  -                  -                  109.70            

iii) Disputed dues - MSME -                  -                  -                  -                  -                  

iv) Disputed dues - others -                  -                  -                  -                  -                  

116.72            -                  -                  -                  116.72            

As at March 31, 2023

Particulars  Less than 1 

year  

 1 - 2 years  2- 3 years  More than 3 

years 

 Total 

i) MSME -                  -                  -                  -                  -                  

ii) Others 12.39              -                  -                  -                  12.39              

iii) Disputed dues - MSME -                  -                  -                  -                  -                  

iv) Disputed dues - others -                  -                  -                  -                  -                  

12.39              -                  -                  -                  12.39              

Particulars

Principal 7.02                
Interest -                  -                  

                     -   -                  

-                  -                  

-                  -                  

-                  -                  

(ii)   total outstanding dues of creditors other than micro enterprises and 

small enterprises

3.The amount of interest due and payable for the period of delay in making 

payment (which have been paid but beyond the appointed day during the 

year) but without adding the interest specified under Micro Small and 

Medium Enterprise Development Act, 2006.

Dues to Micro & Small Enterprises have been determined to the extent 

such parties have been identified on the basis of information collected by 

the Management. This has been relied upon by the auditor. 

1.The principal amount and the interest due thereon remaining unpaid to 

any supplier as at the end of each accounting year :

2.The amount of interest paid by the buyer in terms of section 16, of the 

Micro Small and Medium Enterprise Development Act, 2006 along with the 

amounts of the payment made to the supplier beyond the appointed day 

during each accounting year

 Outstanding for following periods from the date of transaction  

 Outstanding for following periods from the date of transaction  

 As at March 31, 2023  As at March 31, 2024 

 As at March 31, 2023  As at March 31, 2024 

(i)   total outstanding dues of micro enterprises and small enterprises

4.The amount of interest accrued and remaining unpaid at the end of each 

accounting year; and

5.The amount of further interest remaining due and payable even in the 

succeeding years, until such date when the interest dues as above are 

actually paid to the small enterprise for the purpose of disallowance as a 

deductible expenditure under section 23 of the Micro Small and Medium 

Enterprise Development Act, 2006
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Note - 11  Debt securities

Particulars

Secured
3,43,466.18   1,38,393.16   

Total MLD Liability 3,43,466.18   1,38,393.16   

Of the Above 

i) Debt securities in India 3,43,466.18   1,38,393.16   

ii) Debt securities outside India -                  -                  

Footnote:

Market Linked Debentures

Terms of Repayment 

Particulars  ISIN  Quoted / 

Unquoted 

 Amount (FV) 

Market Linked Debentures - privately placed

(EQAR MLD - Series A)

INE0L6807013 Quoted 25,110.00       

Market Linked Debentures - privately placed

(EQAR MLD - Series B)

INE0L6807021 Quoted  33,670.00       

Market Linked Debentures - privately placed

(EQAR MLD - Series C)

INE0L6807039 Quoted  9,080.00         

Market Linked Debentures - privately placed

(EQAR MLD - Series D)

INE0L6807054 Quoted  20,700.00       

Market Linked Debentures - privately placed

(EQAR MLD - Series E)

INE0L6807062 Quoted  35,353.00       

Market Linked Debentures - privately placed

(EQAR MLD - Series F)

INE0L6807088 Quoted  19,134.00       

Market Linked Debentures - privately placed

(EQAR MLD - Series G)

INE0L6807096 Quoted  38,901.00       

Market Linked Debentures - privately placed

(EQAR MLD - Series H)

INE0L6807112 Quoted  7,670.00         

Market Linked Debentures - privately placed

(EQAR MLD - Series I)

INE0L6807138 Quoted  16,676.00       

Market Linked Debentures - privately placed

(CAR MLD - Series A)

INE0L6807047 Quoted  18,890.00       

Market Linked Debentures - privately placed

(CAR MLD - Series B)

INE0L6807070 Quoted  8,201.00         

Market Linked Debentures - privately placed

(CAR MLD - Series C)

INE0L6807104 Quoted  8,795.00         

Market Linked Debentures - privately placed

(CAR MLD - Series D)

INE0L6807120 Quoted  8,270.00         

 As at March 31, 2023 

The above mentioned Market Linked Debentures are Rated, Secured, Listed, Transferable, Redeemable, Principal Protected Market Linked

Non-Convertible Debentures (MLDs) carrying variable interest rate which is linked to Underlying Investment Strategy over the tenure of the

debentures.

The MLDs are secured against investments made by the company using such proceeds i.e. all the right, title, benefits attached to the

Debenture Accounts and the monies lying in Debenture Accounts. 

The interest rate/range of the MLDs is not fixed and hence cannot be ascertained. The MLDs are valued based on the valuation derived by

an independent valuer. The valuation technique used to derive value of debenture considers valuation of all the financial assets attributable

to the Underlying Investment Strategy. 

The Underlying Investment Strategy is a combination of active, market non-directional strategies which invests in shares, commodities,

currencies, debentures, bonds, depository receipts, options, derivatives, government securities, credit, alternative investments, structured

products, ETF & financial instruments aiming to achieve consistent absolute returns across different market conditions. The Underlying

Investment Strategy endeavours to invest across multiple strategies to construct a well-diversified investment pool with high focus on risk

management and control.

21-Oct-25

 As at March 31, 2024 

Market Linked Debentures - privately placed - Valued at FVTPL (MLD)

  Date of Maturity 

25-May-26

13-Oct-26

14-May-27

20-Apr-27

04-Jun-27

04-Nov-26

09-Apr-25

11-Jun-25

04-Dec-25

27-Apr-26

17-Jun-26

03-Sep-25
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Note - 12  Preference Share Capital

Particulars

At Amortized Cost

10,432.99       5,833.00         

Total 10,432.99      5,833.00         

Of the Above 

i) Preference Share Capital issued in India 10,432.99       5,833.00         

ii) Preference Share Capital issued outside India -                  -                  

  Date of 

Allotment 
Quantity  Issue Price 

28-Mar-23        14,58,250          5,833.00 

Compulsorily Convertible Preference Shares 03-Apr-23          2,50,000          1,000.00 

27-Feb-24          4,53,399          3,599.99 

       21,61,649        10,432.99 

Terms of Compulsorily Convertible Preference Shares (CCPS) - Subordinated Liability

Note - 13  Subordinated Liabilities

Particulars

7,437.30         -                  

18,869.86       

Total 26,307.16      -                  

Of the Above 

i) Borrowings in India 26,307.16      -                  

ii) Borrowings outside India

Unsecured Subordinated Redeemable Non-Convertible Debentures

Terms of Repayment

Particulars  Interest Rate   Amount  Issue Amount 

Note A 24-Apr-33 10,000.50       

Note A 24-Feb-34 6,903.00         

12% 12-Apr-29 5,500.00         

21% 15-May-33 1,667.00         

24,070.50      

Note A

The coupon rate for Non-Convertible Debentures (NCDs) is variable in nature and hence the interest rate/range cannot be ascertained. It is 

calculated based on the terms of the NCDs.

 As at March 31, 2023 

 As at March 31, 2024 

Each holder of CCPS shall have the right to convert all or part of the CCPS held by it into Equity Shares at the CCPS Conversion Ratio, on a

date that such holder of CCPS may elect, by delivery of a prior written notice of at least 15 (Fifteen) days to the Company. The conversion

ratio applicable to such CCPS shall be determined basis the prevailing fair market value of the Equity Shares as determined by a registered

valuer at the time of exercise of conversion right by the holders of the CCPS, in accordance with the applicable Law.

All outstanding CCPS shall be compulsorily converted into Equity Shares at the CCPS Conversion Ratio on: (i) the 10th anniversary from the

date of allotment, subject to applicable Law; or (ii) a date immediately prior to the closing of an initial public offer of the Company;

whichever is earlier.

21,61,649  0.0001% Cumulative Convertible Preference Shares 

(PY 14,58,250) of Rs 10 each

Particulars

 As at March 31, 2024 

Compulsorily Convertible Preference Shares

Non Convertible Debentures (Valued at FVTPL)

* W.e.f April 01, 2024, the terms of Unsecured Unrated Unlisted Non-Covertible Debentures will be as follows

- Rate of Interest changed to 14% p.a

- Tenor of Debenture extended until April 2034

Compulsorily Convertible Preference Shares - Series A CCPS

Unsecured Rated Listed Principal Protected Market Linked Non-Convertible Debentures

Unsecured Rated Listed Principal Protected Market Linked Non-Convertible Debentures

 As at March 31, 2023 

Non Convertible Debentures (Valued at Amortised Cost)

Unsecured Unrated Unlisted Non-Convertible Debentures*

Unsecured Rated Listed Non-Convertible Debentures
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Note - 14  Other Financial Liabilities

Particulars

Employee benefits payable 2,517.31         1,004.02         

Other Payables 740.62            3.96                

3,257.93         1,007.98         

Note - 15  Current tax assets (Net)

Particulars

Income Tax (Net of Provisions) 2,371.53         

2,371.53         

Note - 16  Deferred tax Assets/ Liabilities (Net)

Particulars

Deferred tax Assets/ Liabilities (Net) 376.00            

376.00            

Deferred tax assets recorded in Balance Sheet

Particulars

Deferred tax relates to the following:

Deferred tax assets

 Remeasurement of employee benefit 4.86                2.18                

 Provision for Standard Assets 11.73              4.63                

 Net gain on fair valuation of Investments not adjusted 

under Income Tax Act, 1961 

 Others 251.68            

 Depreciation 0.13                0.09                
Gross deferred tax assets 268.40            6.91                

 Remeasurement of employee benefit 

644.39            94.12              

 Depreciation 
Gross deferred tax liabilities 644.39            94.12              
Deferred tax assets/(liabilities) (Net) 376.00            87.21              

Note - 17  Provisions

Particulars
Provision for Gratuity 19.31              8.68                

19.31              8.68                

Note - 18  Other Non-Financial Liabilities

Particulars

Statutory Dues 4,376.74         81.32              

4,376.74         81.32              

 As at March 31, 2024 

 As at March 31, 2023 

87.21                                          

87.21                                          

 As at March 31, 2024 

 As at March 31, 2024  As at March 31, 2023 

 As at March 31, 2024  As at March 31, 2023 

 As at March 31, 2023 

42.79                                          

42.79                                          

 As at March 31, 2023  As at March 31, 2024 

 Net gain on fair valuation of Investments not adjusted under Income Tax 

Act, 1961 

Deferred tax liabilities

 As at March 31, 2024  As at March 31, 2023 
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Note - 19  Equity Share capital (Amount In lakhs)

Particulars

Authorised

1,75,00,000 Equity Shares (PY 1,50,00,000) of Rs. 10 each

35,00,000 0.0001% Cumulative Compulsorily Convertible Preference Shares 

(PY 35,00,000) of Rs 10 each

350.00            350.00            

Issued, Subscribed and  Paid Up

1,55,00,000 Equity Shares (PY 1,45,61,388) of Rs. 10 each fully paid up

No. of Shares Amount No. of Shares Amount

At the beginning of the year 1,45,61,388   1,456.14         1,34,36,388   1,343.64         

Add:- Shares issued during the year 9,38,612         93.86              11,25,000       112.50            

Less: Share bought back during the year -                  -                  -                  -                  

Shares outstanding at the end of the year 1,55,00,000   1,550.00         1,45,61,388   1,456.14         

(B) Terms/rights/restrictions attached to equity shares

(C)Details of shareholders holding more than 5% shares in the Company

Nos. % of Holding Nos. % of Holding

Alpha Alternatives Holdings Private Limited 1,55,00,000   100                  1,45,61,388   100                  

1,55,00,000   100                 1,45,61,388   100                 

(D) Details of Promoters shareholders holding in equity shares of the company

Nos. % of Holding  % Change 

during the year 

Alpha Alternatives Holdings Private Limited 1,55,00,000   100                  -                  

Nos. % of Holding  % Change 

during the year 

Alpha Alternatives Holdings Private Limited 1,45,61,388   100                  -                  

Note - 20  Other equity

Particulars

(I) Retained Earnings

Balance at the beginning of the year (a) 21.02              

Profit/ Loss on Sale of Equity transferred through OCI (b) (86.02)             16.80              

Profit/(Loss) for the year (c) 4,382.14         

Appropriations:

Transfer to reserve fund in terms of section 45-IC(1) of the Reserve Bank of 

India Act, 1934

2,750.16         876.43            

Impairment Reserve -                  

Total appropriations (d) 2,750.16         876.43            

Balance at the end of the year (a+b+c-d) 14,458.15      3,543.53         

(A) Reconciliation of the shares outstanding at the beginning and at the end of the year

Promoter Name

Promoter Name

Particulars

Particulars
As at March 31, 2024 As at March 31, 2023

As at March 31, 2024 As at March 31, 2023

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vote

per share. The dividend, if any is proposed by the Board of Directors and is subject to the approval of the shareholders in the ensuing Annual

General Meeting. In the event of liquidation of Company, the holders of equity shares will be entitled to receive remaining assets of the

Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders.

 As at March 31, 2024 

1,550.00                                    

1,550.00                                    

1,456.14                                    

1,456.14                                    

 As at March 31, 2023 

1,500.00                                    

 As at March 31, 2024 

1,750.00                                    

 As at March 31, 2023 

3,543.53                                    

As at March 31, 2024

As at March 31, 2023

13,750.80                                  



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Notes to Financial Statement for the year ended March 31, 2024

Other Reserves

Particulars

Other Comprehensive Income

Balance as at the beginning of the year (850.39)           (112.24)           

Fair valuation on Equity instrument 3,203.21         (720.07)           

Profit/ Loss on Sale of Equity transferred to Retained Earnings 86.02              (16.80)             

Remeasurement of the net defined benefit obligation gain / (loss) (5.10)               (1.28)               

Balance as at the end of the year 2,433.74         (850.39)           

(II) Statutory Reserve pursuant to Section 45-IC of the RBI Act, 1934

Balance as at the beginning of the year 878.76            2.33                

Add: Transferred during the year 2,750.16         876.43            

Balance as at the end of the year 3,628.92         878.76            

(III) General Reserve

Balance as at the beginning of the year 10.00              10.00              

Add:- Received during the year -                  -                  

Balance at the end of the year 10.00              10.00              

(IV) Securities Premium

Balance as at the beginning of the year 13,726.67       19,536.17       

Add:- Received during the year (Net off Share issue Expense) 7,358.71         4,387.50         

Add/ (Less):- Debenture Premium (Net) -                  (10,197.00)     

Balance at the end of the year 21,085.38      13,726.67      

41,616.19      17,308.57      

Nature and purpose of other equity

(i) Retained earnings

(ii) Reserve fund in terms of section 45-IC(1) of the Reserve Bank of India Act, 1934

(iii) General reserve

(iv) Securities Premium

Securities premium reserve is used to record the premium on issue of shares

The general reserve is a free reserve, retained from Company’s profits and can be utilized upon fulfilling certain conditions in accordance

with specific requirement of Companies Act, 2013

As per Section 45-IC of Reserve Bank of India Act, 1934 every non-banking financial company shall create a reserve fund and transfer therein

a sum not less than twenty per cent of its net profit every year as disclosed in the Statement of profit and loss and before any dividend is

declared. No appropriation of any sum from the reserve fund shall be made by the non-banking financial company except for the purpose as

may be specified by the Reserve Bank of India from time to time and every such appropriation shall be reported to the Reserve Bank of India

within twenty-one days from the date of such withdrawal. The said amount has been transferred at the end of the Financial Year.

Retained earnings or accumulated surplus represents total of all profits retained since Company’s inception. Retained earnings are credited

with current year profits, reduced by losses, if any, dividend payouts, transfers to General reserve or any such other appropriations to

specific reserves.

 As at March 31, 2024  As at March 31, 2023 



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Notes to Financial Statement for the year ended March 31, 2024

(Amount In lakhs)

Note - 21   Interest Income

FVOCI Amortised Cost FVTPL Total

Interest income - Fixed Deposit -                  48.86              -                  48.86              

Interest income - Loan -                  259.55            -                  259.55            

Interest income - Fixed Income Securities -                  1,619.97         9,429.33         11,049.30       

Interest income - AIF -                  -                  209.29            209.29            

Interest income - Others -                  1,895.67         -                  1,895.67         

-                  3,824.05         9,638.62         13,462.67      

FVOCI Amortised Cost FVTPL Total

Interest income - Fixed Deposit -                  553.48            -                  553.48            

Interest income - Loan -                  1,159.71         -                  1,159.71         

Interest income - Fixed Income Securities 731.53            3,999.20         4,730.73         

Interest income - Others -                  1,228.86         -                  1,228.86         

-                  3,673.58         3,999.20         7,672.78         

Note - 22  Net gain on Sale of Financial Instrument

Particulars

Gain / (Loss) on Sale of Investments 14,262.36       1,810.13         
Gain / (Loss) on Derivatives 41,415.57       21,108.22       

55,677.93      22,918.35      

Note - 23  Net gain on fair value changes

Particulars

Gain / (Loss) on Fair Value Changes on Investments 1,412.18         267.22            
Gain / (Loss) on Fair Value Changes on Derivatives (103.38)           160.82            

1,308.80         428.04            

Note - 24  Other Income

Particulars

Dividend Income 38.64              22.36              

38.64              22.36              

Note - 25  Finance costs

Amortised Cost FVTPL Total

Interest on Subordinated Debt 938.69            2,184.85         3,123.54         

Coupon of Market Linked Debentures -                  40,370.02       40,370.02       

Interest - Others 150.00            -                  150.00            

1,088.69         42,554.87      43,643.56      

Amortised Cost FVTPL Total

Interest on Subordinated Debt 605.13            -                  605.13            

Coupon of Market Linked Debentures -                  19,700.89       19,700.89       

605.13            19,700.89      20,306.02      

Particulars
For the Year ended  March 31, 2024

On financial assets measured at

Particulars
For the Year ended  March 31, 2023

On financial assets measured at

Particulars

Particulars

On financial liabilities measured at

For the Year ended  March 31, 2024

On financial liabilities measured at

For the Year ended March 31, 2023

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 

 For the Year ended 

March 31, 2023 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Notes to Financial Statement for the year ended March 31, 2024

Note - 26  Employee Benefits Expenses

Particulars

Salaries, Bonus and allowances 2,809.26         1,470.96         

Share Based Payments 734.15            -                  

Contribution to Other Funds 3.82                4.36                

Staff welfare expenses 2.62                2.51                

3,549.85         1,477.83         

Note - 27  Depreciation and Amortization Expenses

Particulars

Depreciation on Property Plant and Equipment 1.17                1.80                

1.17                1.80                

Note - 28  Other Expenses

Particulars

Brokerage & Other Charges 4,393.16         2,921.69         
Legal and Professional Fees 49.18              182.70            
Business Support Charges 94.76              126.68            
Rates and Taxes 151.25            64.70              
Issue expenses 111.40            46.84              

Audit Fees -                  -                  

For statutory audit 8.75                7.65                

Other Services 1.85                3.60                

Director Sitting Fees 8.70                2.90                

CSR Expenses (Note (a)) 46.00              -                  

Miscellaneous Expenses 33.06              42.83              
Bank Charges 0.31                0.25                
Provision for Standard Asset 28.20              0.40                

4,926.62         3,400.24         

Note (a) : Corporate Social Responsibility (CSR)

Particulars

i)    Gross amount required to be spent by the company during the year 45.27              -                  

ii)   Amount approved by the Board to be spent during the year 46.00              -                  

Construction/acquisition of any asset -                  -                  

On purposes other than (i) above 46.00              -                  

iii)  Amount spent during the year on:

Construction/acquisition of any asset -                  -                  

On purposes other than (i) above 46.00              -                  

iv)  Shortfall at the end of the year, -                  -                  

v)   The total of previous years’ shortfall / (Excess) amounts; -                  -                  

vi)  The reason for above shortfalls -                  -                  

vii) (Excess) / Shortfall Payment at the end of the year (0.73)               -                  

Nature of CSR activities: 

Particulars

a) Health and Education 11.00              -                  

b) Relief and Wellness 25.00              -                  

c) Minorities and Other Backward Communities 10.00              -                  

 For the Year ended 

March 31, 2023 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 

 For the Year ended 

March 31, 2024 

 For the Year ended 

March 31, 2023 



Alpha Alternatives Financial Services Private Limited

Notes to Financial Statement for the year ended March 31, 2024

Note- 29  Earnings per share (EPS)

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

(A) Net profit attributable to equity shareholders                                  13,750.80                                    4,382.14 

(B) Weighted average no. of equity shares at beginning of the year                               1,45,61,388                               1,34,36,388 

Add: Effective shares issued during the year                                    2,65,681                                        12,329 

(C) Weighted average no. of equity shares o/s during the period                               1,48,27,069                               1,34,48,717 

Basic earning price per share (Rs) (A/C)                                          92.74                                          32.58 

Diluted earning price per share (Rs) (A/C)*                                          92.74                                          32.58 

Note- 30  Segment Information

Note- 31  Contingent Liabilities

There are no contingent liabilities for the period ended 31st March 2024 and 31st March 2023

Note- 32  Income tax expense

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 
Current tax

Current tax on profits for the year 4,562.98                                   1,289.47                                   

Total Current tax expense 4,562.98                                   1,289.47                                   

Deferred tax

Decrease / (increase) in deferred tax asset (112.07)                                     184.03                                      

(Decrease) / increase in deferred tax liabilities -                                            

Total Deferred tax expense/(benefit) (112.07)                                     184.03                                      

Total Income tax expense 4,450.91                                   1,473.50                                   

Income tax expense/(credit) is attributable to:

Profit from continuing Operations 4,450.91                                   1,473.50                                   

Profit/(Loss) from discontinuing Operations -                                            -                                            

                                   4,450.91                                    1,473.50 

 Particulars 
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

 Profit / (Loss) before income tax expense                                  18,366.84                                    5,855.64 

 Profit / (Loss) from discontinuing Operations before income tax exp -                                            -                                            

18,366.84                                5,855.64                                   

 Tax at the Indian tax rate of 25.168% (FY 2022-23 : 25.168%)                                    4,622.57                                    1,473.75 

 Add/(less) effect of : 

 Effect of expenses that are not deductible in determing taxable profit                                         545.48                                          14.15 

 Effect of Income that are deductible in determing taxable profit                                       (694.37)                                      (204.83)

 Capital Gains Tax                                          89.30                                            6.40 

 Deferred Tax (Refer Note 16)                                      (112.07)                                        184.03 

 Income tax expense                                    4,450.91                                    1,473.50 

(formerly known as "Provincial Finance And Leasing Co Private Limited")

  Reconciliation of tax expense and the accounting profit computed by applying the Income tax rate 

The following reflects the income and share data used in the basic and diluted EPS computations:

*The Company has issued 7,03,399 (PY 14,58,250) 0.0001% Cumulative Compulsorily Convertible Preference Shares during the year. The

same has been classified under Liabilities due to variable conversion terms and is not considered for the diluted EPS calculation (Please refer

Note 12 for CCPS Conversion terms)

Disclosure under Indian Accounting Standard 108 – ‘Operating Segments’ is not given as, in the opinion of the management, the entire 

business activity falls under one segment, viz. investing and financial services. There are no operations outside India and hence there is no 

external revenue or assets which require disclosure. Also there are no revenue from transactions with a single external customer or 

counterparty amounted to 10% or more of the Company’s total revenue in the year ended 31 March 2024 or 31 March 2023



Alpha Alternatives Financial Services Private Limited

Notes to Financial Statement for the year ended March 31, 2024

Note- 33  Employee benefits plan

Defined benefit plans

(A) Gratuity

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Defined benefit obligation as at the opening of the year                                            8.68                                            2.61 

Current service cost                                            3.19                                            4.17 

Interest on defined benefit obligation                                            0.63                                            0.19 

Remeasurements due to:

 Actuarial loss/(gain) arising from change in financial assumptions                                            0.55                                          (0.19)

 Actuarial loss/(gain) arising from change in demographic assumptions

 Actuarial loss/(gain) arising on account of experience changes                                            6.25                                            1.90 

Benefits paid

Defined benefit obligation as at the end of the year                                          19.31                                            8.68 

Movement in Plan Assets

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Fair value of plan asset as at the beginning of the year                                                -                                                  -   

Adjustment to opening Fair Value of Plan Asset                                                -                                                  -   

Employer contributions                                                -                                                  -   

Interest on plan assets                                                -                                                  -   

Remeasurements due to:                                                -                                                  -   

 Actual return on plan assets less interest on plan assets                                                -                                                  -   

Benefits paid                                                -                                                  -   

Fair value of plan asset as at the end of the year                                                -                                                  -   

Reconciliation of net liability/asset

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Net defined benefit liability/(asset) as at the beginning of the year                                            8.68                                            2.61 

Adjustment to opening balance

Expense charged to Statement of Profit and Loss                                            3.82                                            4.36 

Amount recognised in other comprehensive income                                            6.81                                            1.71 

Contributions Paid

Net defined benefit liability/(asset) as at the end of the year                                          19.31                                            8.68 

Expenses charged to the Statement of Profit and Loss

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Current service Cost                                            3.19                                            4.17 

Net Interest Cost                                            0.63                                            0.19 

                                           3.82                                            4.36 

Remeasurement (gains)/losses in other comprehensive income

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Opening amount recognised in other comprehensive income                                                -                                                  -   

Changes in financial assumptions                                            0.55                                          (0.19)

Changes in demographic assumptions                                                -                                                  -   

Experience adjustments                                            6.25                                            1.90 

Actual return on plan assets less interest on plan assets                                                -                                                  -   

Adjustment to recognise the effect of asset ceiling                                                -                                                  -   

Closing amount recognised outside profit or loss in other comprehensive income                                            6.81                                            1.71 

(formerly known as "Provincial Finance And Leasing Co Private Limited")

The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Gratuity Act, an employee who has completed five years of

service is entitled to specific benefits. The level of benefits provided depends on the member’s length of service, managerial grade and salary

at retirement age. The disclosures of employee benefits as defined in the Ind AS 19 ”Employee Benefits” are given below :



Alpha Alternatives Financial Services Private Limited

Notes to Financial Statement for the year ended March 31, 2024

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Amount recognised in Balance Sheet

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Present value of funded defined benefit obligation                                          19.31                                            8.68 

Fair value of plan assets                                                -                                                  -   

Net funded obligation                                          19.31                                            8.68 

Amount not recognised due to asset limit                                                -                                                  -   

Net defined benefit liability/(assets) recognised in Balance Sheet                                          19.31                                            8.68 

Key actuarial assumptions

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

Discount rate (p.a.) 7.00% 7.30%

Salary escalation rate (p.a.) 10.00% 10.00%

Expected Payout:

 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 
PVO Payout PVO Payout

Expected Outgo First                                            1.10                                            0.46 
Expected Outgo Second                                            1.15                                            0.48 
Expected Outgo Third                                            1.21                                            0.51 
Expected Outgo Fourth                                            1.27                                            0.53 
Expected Outgo Fifth                                            1.34                                            0.56 
Expected Outgo Sixth to Tenth Years                                          13.33                                            6.10 

Sensitivity analysis for significant assumptions is as shown below

Particulars
 For the year ended 

March 31, 2024 

 For the year ended 

March 31, 2023 

 Impact of increase in 100 bps on discount rate                                           17.56                                            7.82 
 Impact of decrease in 100 bps on discount rate                                           21.36                                            9.69 
 Impact of increase in 100 bps on salary escalation rate                                           20.15                                            9.10 
 Impact of decrease in 100 bps on salary escalation rate                                           18.48                                            8.25 
 Impact of increase in 100 bps on withdrawal rate                                           19.62                                            8.75 
 Impact of decrease in 100 bps on withdrawal rate                                           18.93                                            8.58 

Valuation Results:
The assumptions and methodology used in compiling this Report are consistent with the requirements of Ind AS 19

The results are particularly sensitive to some assumptions, such as discount rate, salary inflation, level of assumed mortality

The value of discontinuance liability (if all the accrued benefits were to be settled immediately on the valuation date) as at March 31, 2024 is

Rs 40.57 lakhs

Year



Alpha Alternatives Financial Services Private Limited

Notes to Financial Statement for the year ended March 31, 2024

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Note- 34  Employee Stock Option Plan (ESOP)

ESOP Plan 2022 A

Particulars
 As on March 31, 2024

No of Options 

 As on March 31, 2023

No of Options 

Outstanding at the beginning of the year                                                -                                                  -   

Add: Granted during the year                                    4,26,700                                                -   

Less: Lapsed during the year                                                -                                                  -   

Add / (Less): Movement of employees to whom options are granted                                                -                                                  -   

Less: Exercised during the year                                                -                                                  -   

Outstanding at the end of the year                                    4,26,700                                                -   

Options exercisable at the end of the year                                                -                                                  -   

Exercise Price                                               39 

ESOP Plan 2022 B

Particulars
 As on March 31, 2024

No of Options 

 As on March 31, 2023

No of Options 

Outstanding at the beginning of the year                                                -                                                  -   

Add: Granted during the year                                    3,22,508                                                -   

Less: Lapsed during the year                                                -                                                  -   

Add / (Less): Movement of employees to whom options are granted                                                -                                                  -   

Less: Exercised during the year                                                -                                                  -   

Outstanding at the end of the year                                    3,22,508                                                -   

Options exercisable at the end of the year                                                -                                                  -   

Exercise Price                                        250.69 

The eligible employees of the Group have been granted stock options by Alpha Alternatives Holdings Private Limited (AAHPL), under the 

"ESOP Plan 2022 A" and "ESOP Plan 2022 B" hereinafter referred to as "Stock Options" individually and collectively.

Each Stock options entitles the holder thereof to apply for and be allotted Ordinary Shares of AAHPL of Rs 1.00 each upon payment of

exercise price.

The cost of Stock Options granted under ESOP have been recognised as equity settled share based payments respectively in accordance with

Ind AS 102 – Share Based Payment. In terms of the aforesaid arrangement, the Company accounts for the cost of the fair value of stock

options granted to the eligible employees as employee benefits expense. The fair value of the stock options granted is determined, using the

Black Scholes Option Pricing model, by AAHPL for all the Optionees covered under Stock Options Scheme as a whole.

The summary of movement of such options granted by AAHPL and status of the outstanding options is as under:

In accordance with Ind AS 102, the Company has recognised an amount of Rs 849.33 Lakhs (2023: Nil) towards Stock Options. Such charge has

been recognised as employee benefits expense.



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Notes to Financial Statement for the year ended March 31, 2024

Note - 35  Related Parties Disclosure 

35.1

◦

◦ Kothari Family Private Trust

◦ Director - Mr. Shreyans Mehta

◦

◦ Company Secretary - Ms Rupali Maini

◦  Alpha Alternatives Fund Advisors LLP

◦  Ncube Ventures LLP

◦  Purple Clover Tree LLP

◦  Third Edge Advisors LLP

35.2 Transactions with Related Parties (Amount in lakhs)

FY 2023-24
Transactional 

Value

Transactional 

Value

A)

Alpha Alternatives Holdings Private Limited Business support charges paid 100.00          131.70          

Contribution to equity 9,38,612 shares of 

Rs 10 each at a premium of Rs. 784 

each(PY 11,25,000 shares of Rs 10 each at 

a premium of Rs. 390 each)

7,452.58       4,500.00       

Issue of Non-Convertible Debentures 5,500.00       5,000.00       

Repayment of Non-Convertible Debentures -                7,320.00       

Interest on Non-Convertible Debentures 638.36          329.35          

Share Based Payments 734.14          -                

B)

-                -                
 Ncube Ventures LLP Loans given 11,875.00     9,690.00       

Loans repaid 16,475.00     6,090.00       

Interest Received 257.03          307.96          

Issue of Market Linked Debentures 11,502.64     14,030.20     

 Third Edge Advisors LLP Issue of Non-Convertible Debentures -                300.00          

Repayment of Non-Convertible Debentures -                300.00          

Interest on Non-Convertible Debentures -                47.69            

Issue of Market Linked Debentures -                507.40          

 Alpha Alternatives Fund Advisors LLP Issue of Market Linked Debentures 3,000.74       -                

 Purple Clover Tree LLP Purchase of NCDs -                300.00          

Alpha Alternatives Holdings Private Limited

Holding Company

Name of Related Party and Nature of relationship

Other enterprises which are under common control

Key Management Personnel

Other enterprises which are under common control

FY 2022-23

Names of Related Parties & Nature of Relationship with whom the company has  transactions during the year, as required by the Ind 

As 24 "Related Party Disclosures" and Companies Act, 2013.

Nature of Transaction

Chief Financial Officer - Mr. Jay Paleja (w.e.f December 26, 2023)

Enterprises/Individuals owning, directly or indirectly, an interest in the voting power of the reporting enterprise that gives them control or 

significant influence over the enterprise:



C)

Mr. Shreyans Mehta Issue of Market Linked Debentures 43.66            -                

Mr. Shreyans Mehta Finance Cost Payable 33.60            -                

Mr. Jay Paleja Remuneration Paid 21.67            -                

Ms Rupali Maini Remuneration Paid 12.00            3.50              

35.3 Balances as at the end of the year:

A)

Alpha Alternatives Holdings Private Limited Issue of Non-Convertible Debentures 5,500.00       -                

Business Support Charges 100.00          

Share Based Payments 734.14          

B)

 Alpha Alternatives Fund Advisors LLP Issue of Market Linked Debentures -                2,725.80       

 Ncube Ventures LLP Loans (Asset) -                4,600.00       

C)

Director - Mr. Shreyans Mehta Issue of Market Linked Debentures 147.76          -                

Director - Mr. Shreyans Mehta Finance Cost Payable 33.60            -                

CFO - Mr. Jay Paleja Remuneration 5.42              -                

CS - Ms Rupali Maini Remuneration 0.75              -                

35.4 Maximum Balances outstanding during the year:

FY 2023-24
Transactional 

Value

Transactional 

Value

A)

Alpha Alternatives Holdings Private Limited Issue of Non-Convertible Debentures 5,500.00       7,320.00       

Business Support Charges 100.00          -                

Share Based Payments 734.14          -                

B)

 Alpha Alternatives Fund Advisors LLP Issue of Market Linked Debentures 3,000.74       2,725.80       

 Third Edge Advisors LLP Issue of Non-Convertible Debentures -                300.00          

Issue of Market Linked Debentures -                507.40          

 Ncube Ventures LLP Loans (Asset) 6,500.00       4,990.00       

Issue of Market Linked Debentures 7,202.72       11,729.20     

C)

Director - Mr. Shreyans Mehta Issue of Market Linked Debentures 147.76          -                

Name of Related Party and Nature of relationship

As at 

March 31, 

2024

Key Management Personnel's

As at 

March 31, 

2023
Nature of Transaction

Other enterprises which are under common control

Key Management Personnel

Name of Related Party and Nature of relationship Nature of Transaction

Holding Company

Key Management Personnel

Holding Company

Other enterprises which are under common control

FY 2022-23



Alpha Alternatives Financial Services Private Limited

(formerly known as "Provincial Finance And Leasing Co Private Limited")

Notes to Financial Statement for the year ended March 31, 2024

Note - 36  'Fair Value Measurement

Financial Instrument by category and hierarchy

(Amount in lakhs)

 FVTOCI FVTPL  Amortised Cost Total Level 1 Level 2 Level 3 Total
Financial Assets

Investments (quoted) 6,867.55               3,71,076.23          -                         3,77,943.78          3,43,358.97          34,584.81             -                         3,77,943.78          

Investments (unquoted) 2,233.10               33,389.15             35,622.25             2,233.10               -                         2,233.10               

Derivative financial instruments -                         387.18                   387.18                   387.18                   -                         -                         387.18                   

Cash and cash equivalents -                         -                         4,261.15               4,261.15               -                         -                         -                         -                         

Other financial assets -                         -                         15,627.29             15,627.29             -                         -                         -                         -                         

9,100.65               3,71,463.41          53,277.59             4,33,841.65          3,43,746.15          36,817.91             -                         3,80,564.06          

Financial Liabilities

Derivative financial instruments -                         -                         -                         -                         -                         -                         -                         -                         

Preference Share capital 10,432.99             10,432.99             -                         -                         -                         -                         

Subordinated Liabilities -                         18,869.86             7,437.30               26,307.16             -                         18,869.86             -                         18,869.86             

Debt Securities -                         3,43,466.18          -                         3,43,466.18          -                         3,43,466.18          3,43,466.18          

Trade payables -                         -                         116.72                   116.72                   -                         -                         -                         -                         

Other financial liabilities -                         -                         3,257.93               3,257.93               -                         -                         -                         -                         

-                         3,62,336.04          21,244.94             3,83,580.98          -                         3,62,336.04          -                         3,62,336.04          

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are recognised and measured at fair value. To provide an indication about the

reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting standard. An explanation of each level

follows underneath the table.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 2: The fair value of financial instruments that are not traded in an active market (for eg. Market Linked Debentures) is determined using valuation techniques which maximise the use of observable

market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and equity securities) is based on quoted market prices at the end of the reporting period. 

These instruments are included in level 1.

Financial Assets and Liabilities 

as at March 31, 2024

Carried at Fair Value Hierarchy
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 FVTOCI FVTPL  Amortised Cost Total Level 1 Level 2 Level 3 Total
Non-current financial assets

Investments (quoted) 3,271.57               1,06,593.88          48,805.86             1,58,671.31          1,09,865.45          -                         -                         1,09,865.45          

Cash and cash equivalents -                         -                         1,411.02               1,411.02               -                         -                         -                         -                         

Loans 4,581.60               4,581.60               -                         

Other financial assets -                         -                         745.84                   745.84                   -                         -                         -                         -                         

3,271.57               1,06,593.88          55,544.32             1,65,409.77          1,09,865.45          -                         -                         1,09,865.45          

Financial Liabilities

Derivative financial instruments -                         1,208.47               -                         1,208.47               1,208.47               -                         -                         1,208.47               

Preference Share capital -                         5,833.00               5,833.00               -                         -                         -                         -                         

Subordinated Liabilities -                         -                         -                         -                         -                         -                         -                         -                         

Debt Securities -                         1,38,393.16          -                         1,38,393.16          -                         1,38,393.16          -                         1,38,393.16          

Trade payables -                         -                         12.39                     12.39                     -                         -                         -                         -                         

Other financial liabilities -                         -                         1,004.02               1,004.02               -                         -                         -                         -                         

-                         1,39,601.63          6,849.41               1,46,451.04          1,208.47               1,38,393.16          -                         1,39,601.63          

Financial Assets and Liabilities 

as at March 31, 2023

Carried at Fair Value Hierarchy
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Note - 37  'Capital Management

The pillars of its policy are as follows:

i)   Maintain diversity of sources of financing and spreading the maturity across tenure buckets in order to minimize liquidity risk.

Note - 38  Risk Management

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

a) Credit risk

i) Credit risk management

Definition of Default

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 calculation.

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

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

(b) Liquidity risk

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

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

The Company maintains an actively managed capital base to cover risks inherent in the business, meeting the capital adequacy requirements

of Reserve Bank of India (RBI), maintain strong credit rating and healthy capital ratios in order to support business and maximise shareholder

value. The adequacy of the Company’s capital is monitored by the Board using, among other measures, the regulations issued by RBI.

The Company has complied in full with the capital requirements prescribed by RBI over the reported period. Refer Note 38 for disclosure of

capital adequacy as per applicable RBI regulations.

ii)  Manage financial market risks arising from Interest rate, equity prices and minimise the impact of market volatility on earnings.

iii) Leverage optimally in order to maximise shareholder returns while maintaining strength and flexibility of balance sheet.

This framework is adjusted based on underlying macro-economic factors affecting business environment, financial market conditions and 

interest rates environment.

Portfolio diversification, assessments of 

fluctuation in the equity price, Hedging, 

Active risk manangemnt across strategies

Risk Management

Credit worthiness of Borrower, Credit 

Rating, collateral/ security cover & review 

monitoring. Fixed deposits with highly rated 

banks

Asset Liability Management and periodic 

reviews by board/ committee relating to the 

liquidity position.

Exposure arising from

Loans and advances, Bonds, Debentures, 

CDs, Cash and Cash Equivalents,

Other financial assets

measured at amortized cost.

Debt Securities and other liabilities

Investments in mutual funds, Investment in 

Equity, Derivative Positions, Quoted Debt 

Securities

Debt Securities at variable rates

Risk

(a) Credit risk

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 Committee which is responsible for developing and monitoring the Company's

risk management policies. The committee reports regularly to the board of directors on its activities.

The Company's risk management policies are established to identify 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 conditions and the Company's activities.

Review of cost of funds, Review and 

monitoring of fixed income portfolio 

including Government securities, Reverse 

Repo, CDs etc for mark to market risks

Credit risk is the risk that the Company will incur a loss because its counterparties fail to discharge their contractual obligations. 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 time period as per contract.

The Company considers probability of default upon initial recognition of asset and whether there has been any significant increase in credit

risk on an ongoing basis throughout each reporting 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 reporting date with the risk of default as at the date of initial recognition. It

considers available reasonable and supportive forward-looking information.

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 calculation.
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Measurement of Expected Credit Losses

Probability of Default (PD)

Loss Given Default (LGD)

Exposure at default (EAD)

b) Liquidity risk

Maturity patterns of financial assets and liabilities

As at March 31, 2024

                    -   -                 19,455.17     -                 19,455.17     
   3,94,157.46 -                 -                 -                  -                 3,94,157.46  
        4,261.15 -                 -                 -                  -                 4,261.15       
      15,627.29 -                 -                 -                  -                 15,627.29     

4,14,045.90  -                 19,455.17     -                  -                 4,33,501.07  

-                 -                 -                 -                  -                 -                 

-                 -                 1,60,210.65  1,83,255.53   -                 3,43,466.18  

-                 -                 -                 -                  10,432.99     10,432.99     

-                 -                 -                 -                  26,307.16     26,307.16     

116.72           -                 -                 -                  -                 116.72           

3,257.93        -                 -                 -                  -                 3,257.93       

3,374.65       -                 1,60,210.65  1,83,255.53   36,740.15     3,83,580.98  

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are 

settled 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 liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable 

losses or risking damage to the Company's reputation.

Total
6 months or 

less
6 - 12 months 1 - 2 years 2 - 5 years

More than 5 

years
Particulars

Preference Share Capital

Subordinated Liabilities

Trade Payable

Other financial Liabilities

Exposure at default is the total value an entity is exposed to when a loan defaults. It is the predicted amount of exposure that an entity may 

be exposed to when a debtor defaults on a loan. The outstanding principal and outstanding arrears reported as of the reporting date for 

computation of ECL is used as the EAD for all the portfolios.

At each reporting date, the Company assesses whether there has been a significant increase in credit risk of its financial assets since initial 

recognition by comparing the risk of default occurring over the expected life of the asset. In determining whether credit risk has increased 

significantly since initial recognition, the Company uses information that is relevant and available without undue cost or effort. This includes 

the Company’s internal credit rating grading system, external risk ratings and forward-looking information to assess deterioration in credit 

quality of a financial asset.

The Company measures the amount of ECL on a financial instrument in a way that reflects an unbiased and probability-weighted amount. 

The Company considers its historical loss experience and adjusts the same for current observable data. The key inputs into the measurement 

of ECL are the probability of default, loss given default and exposure at default.

The PD represents the likelihood of a borrower defaulting on its financial obligation, either over the next 12 months (12-month PD), or over 

the remaining lifetime (Lifetime PD) of the obligation.

-                                                                                

Financial Liabilities

Derivative financial instruments
Debt Securities

Financial Assets

Non Current Investments

Current Investments

Cash & Cash Equivalents

Advances

(c) Stage 3: Lifetime ECL, credit-impaired: Financial assets are assessed as credit impaired upon occurrence of one or more events that have 

a detrimental impact on the estimated future cash flows of that asset. For financial assets that have become credit-impaired, a lifetime ECL is 

recognized and interest revenue is calculated by applying the effective interest rate to the amortised cost.

LGD represents the Company’s expectation of the extent of loss on a defaulted exposure. LGD varies by type of counterparty, type and 

preference of claim and availability of collateral or other credit support.

(a) Stage 1: 12- months ECL: For exposures where there is no significant increase in credit risk since initial recognition and that are not credit-

impaired upon origination, the portion of the lifetime ECL associated with the probability of default events occurring within the next 12- 

months is recognized.

(b) Stage 2: Lifetime ECL, not credit-impaired: For credit exposures where there has been a significant increase in credit risk since initial 

recognition but are not credit-impaired, a lifetime ECL is recognized.

The Company has applied a three-stage approach to measure expected credit losses (ECL) on debt instruments accounted for at amortised 

cost. Assets migrate through following three stages based on the changes in credit quality since initial recognition:
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As at March 31, 2023

                    -   -                 3,813.83        3,271.57         -                 7,085.40       
   1,51,585.91 -                 -                 -                  -                 1,51,585.91  
        1,411.02 -                 -                 -                  -                 1,411.02       
           745.84 -                 4,581.60        -                  -                 5,327.44       

1,53,742.77  -                 8,395.43       3,271.57        -                 1,65,409.77  

1,208.47        -                 -                 -                  -                 1,208.47       

-                 -                 -                 1,38,393.16   -                 1,38,393.16  

-                 -                 -                 -                  5,833.00        5,833.00       

-                 -                 -                 -                  -                 -                 

12.39             -                 -                 -                  -                 12.39             

1,004.02        -                 -                 -                  -                 1,004.02       

2,224.88       -                 -                 1,38,393.16   5,833.00       1,46,451.04  

c. Market risk

i) Price risk

ii) Interest rate risk

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, 2024.

Note 39   Analytical Ratios 

Ratios Applicable

Capital to risk-weighted assets 

ratio (CRAR)

Tier I CRAR

Tier II CRAR

Liquidity Coverage Ratio

Current Investments

The Company’s fixed rate borrowings are carried at amortised 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.

Market risk is the risk that changes in market prices, foreign exchange rates, interest rates will affect the Company's income or the value of 

its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures within 

acceptable parameters, while optimising the return.

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 situations and corporate actions related to investee companies, 

measures mark- to- market gains/losses of all financial instruments and reviews the same

More than 5 

years

Trade Payable

Other financial Liabilities

Financial Liabilities

Derivative financial instruments

The Company’s main interest rate risk arises from debt securities 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. 

Total
6 months or 

less
6 - 12 months 1 - 2 years 2 - 5 yearsParticulars

Financial Assets

Non Current Investments

Tier I Capital / Risk Weighted Assets

Tier II Capital / Risk Weighted Assets

High Quality Liquid Assets/ Net cash 

outflow for 30 days

Not applicable as per Master 

Direction – Reserve Bank of 

India (NBFC- Scale Based 

Regulation) Directions, 2023 - 

Annex XXI

5.85%

12.20%

18.05%

March 31, 2024

21.32%

21.32%

-                                           

Not applicable as per RBI 

circular RBI/DNBR/2016-

17/45

Master Direction 

DNBR.PD.008/03.10.119/201

6-17-Annex III

March 31, 2023

Preference Share Capital

Subordinated Liabilities

Cash & Cash Equivalents

Advances

Formula

(Tier I Capital + Tier 2 Capital)/ Risk 

Weighted Assets

The Company also has interest rate risk due to investment in fixed income securities like government securities, CDs etc. To manage its risk, 

the company has established risk management framework and monitors and reviews all the financial instruments accordingly.

Debt Securities
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Asset Classification (Amount In lakhs)

Asset 

Classification 

as per Ind AS 

109

Gross 

Carrying 

amount as 

per Ind AS

 Loss 

allowances 

(Provision) as 

required 

under Ind AS 

109 

 Net Carrying 

Amount 

 Provision 

required as 

per IRACP 

norms 

 Difference 

between Ind 

AS 109 

provisions 

and IRACP 

norms 

Performing Assets

Standard Assets Stage 1 10,354.52     46.60             10,307.92     41.23             5.36               

Substandard Assets -                 -                 -                 -                 -                 -                 

Doubtful Assets -                 -                 -                 -                 -                 -                 

Loss Assets -                 -                 -                 -                 -                 -                 

10,354.52     46.60             10,307.92     41.23             5.36               

 Amount 

outstanding 

 Amount 

overdue 

 Amount 

outstanding 

 Amount 

overdue 

(1)

   3,43,466.18                     -      1,38,393.16 

      26,307.16                     -                       -   

(b)                     -                       -                       -                       -   

(c)                     -                       -                       -                       -   

(d)                     -                       -                       -                       -   

(e)                     -                       -                       -                       -   

(f)                     -                       -                       -                       -   

(g)                     -   

(a)                     -                       -                       -                       -   

(b)
                    -                       -                       -                       -   

(c)                     -                       -                       -                       -   

(3)

(a)                     -                       -   

(b)                     -           4,600.00 

(4)

(i)

(a) Financial lease                     -                       -   

(b) Operating lease                     -                       -   

(ii)

(a) Assets on hire                     -                       -   

(b) Repossessed Assets                     -                       -   

(iii)

(a)                     -                       -   

(b)                     -                       -   

(2)

In the form of Unsecured debentures

Secured

Unsecured

Lease assets including lease rentals under sundry debtors :

Stock on hire including hire charges under sundry debtors :

Other loans counting towards asset financing activities

Loans where assets have been repossessed

Loans other than (a) above

Schedule to the Balance Sheet of a non-deposit taking Non-Banking Financial Company

The following disclosure is required pursuant to RBI Scale Based regulation framework  (RBI/DoR/2023-24/106DoR.FIN.REC.No.45/ 

03.10.119/2023-24)

Particulars

Liabilities side

 As at March 31, 2023 

 As at March 31, 2023 

 Amount outstanding  Amount outstanding 

Assets side

 As at March 31, 2024 

 As at March 31, 2024 

Deferred Credits

Term Loans

Commercial Paper

Public Deposits

Other Loans (specify nature)

Other public deposits

In the form of partly secured debentures i.e. debentures where there is a 

shortfall in the value of security

(a) Debentures : Secured

Debentures : Unsecured

Asset Classification as per RBI Norms

Loans and advances availed by the non- banking financial company inclusive of

interest accrued thereon but not paid :

Inter-corporate loans and borrowing

Break-up of Loans and Advances including bills receivables [other than those

included in (4) below]:

Break-up of (1)(f) above (Outstanding public deposits inclusive of interest

accrued thereon but not paid) :

Break up of Leased Assets and stock on hire and other assets counting towards

asset financing activities
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(5)

1.

(i) Shares

(a) Equity       25,890.19         2,994.99 

(b) Preference                     -                       -   

(ii) Debentures and Bonds       34,584.81         2,080.64 

(iii) Units of mutual funds       16,742.44       29,809.91 

(iv) Government Securities    2,93,858.79       71,708.34 

(v) Other                     -         44,992.03 

2.

(i) Shares

(a) Equity                     -                       -   

(b) Preference                     -                       -   

(ii) Debentures and Bonds       10,354.52                     -   

(iii) Units of mutual funds                     -                       -   

(iv) Government Securities                     -                       -   

(v) Others (please specify)       23,081.23                     -   

1.

(i) Share

(a) Equity         9,100.65         3,271.57 

(b) Preference                     -                       -   

(ii) Debentures and Bonds                     -                       -   

(iii) Units of mutual funds                     -                       -   

(iv) Government Securities                     -                       -   

(v) Others (please specify)                     -                       -   

2.

(i) Shares

(a) Equity                     -                       -   

(b) Preference                     -                       -   

(ii) Debentures and Bonds                     -           3,813.83 

(iii) Units of mutual funds                     -                       -   

(iv) Government Securities                     -                       -   

(v) Others (please specify)                     -                       -   

(6)

Secured  Unsecured  Total  Secured  Unsecured  Total 

(a) Subsidiaries                     -                       -                       -                       -                       -                       -   

(b) Same group Companies                     -                       -                       -                       -                       -                       -   

(c) Other related parties                     -                       -                       -                       -           4,600.00         4,600.00 

2.                     -                       -                       -                       -                       -                       -   

                    -                       -                       -                       -           4,600.00         4,600.00 

(7)

Market Value  Market 

Value 

(a) Subsidiaries                     -                       -   

(b) Same group Companies                     -                       -   

(c) Other related parties                     -                       -   

2.    4,13,612.63    1,58,671.31 

  4,13,612.63   1,58,671.31 

Unquoted

Unquoted

Quoted

Quoted

Long Term investments

Current Investments

                                              -                                                 -   

                                              -   

Other than related parties                              4,04,249.98                              1,58,366.92 

                                              -   

Investor group-wise classification of all

investments (current and long term) in shares and

securities (both quoted and unquoted) :

As at March 31, 2024  As at March 31, 2023 

Category

                             1,58,366.92 

As at March 31, 2024

Category Amount net of provisions

Borrower group-wise classification of assets

financed as in (3) and (4) above :

Please see Note 2 below  Amount net of provisions 

 As at March 31, 2023 

                                              -   

1.

 Book Value (Net of 

Provisions) 

Related Parties

Other than related parties

 Book Value (Net of 

Provisions) 

1. Related Parties

                             4,04,249.98 

                                              -   

Break-up of Investments
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(8)

(a) Related parties

(b) Other than related parties

(a) Related parties

(b) Other than related parties

(iii)

i) 18.05% 21.32%

ii) 12.20% 21.32%

iii) 5.85% -                 

iv) 24,070.50     300.00           

v) -                 -                 

Investments

   4,13,612.63    1,58,671.31 

(a)    4,13,612.63    1,58,671.31 

(b)
                    -   

(a)                     -                       -   

(b)
                    -                       -   

   4,13,612.63    1,58,671.31 

(a)    4,13,612.63    1,58,671.31 

(b)

(i)                     -                       -   

(ii)                     -                       -   

(iii)                     -                       -   

(iv)                     -                       -   

(v)                     -                       -   

                    -   

                    -   

                    -   

                                                                        -   

iv) There are no overseas assets (joint ventures or subsidiaries) abroad

v) Transactions for Non-performing financial assets purchased/sold during the current and previous years.

 Amount 

In India

Outside India,

In India

Gross Value of Investments

Provisions for Depreciation

(1) Value of Investments

(ii) Net Non-Performing Assets                                                                         -   

                                                                        -   

March 31, 2024

                                                                        -   

                                                                        -   

Amount  of   subordinated   debt raised as Tier-II capital

CRAR - Tier II Capital (%)

CRAR - Tier I Capital (%)

CRAR (%)

                                                                        -   

                                                                        -   

                                                                        -   

 As at March 31, 2023 

Particulars Amount  Amount 

Gross Non-Performing Assets                                                                         -   (i)
                                                                        -                                                                           -   

                                                                        -   

Other information As at March 31, 2024

Capital

March 31, 2023March 31, 2024Particulars

                                                                        -   

Assets acquired in satisfaction of debt

                                                                        -   

Amount raised by issue of Perpetual Debt Instruments

March 31, 2023

Securitisation

i) There were no SPV sponsored by NBFC for securitisation transactions during the current and previous year.

ii) There were no transactions carried out for sale of financial assets to securitisation/reconstruction company for asset reconstruction during the

current and previous year

iii) There were no assignment transactions undertaken by NBFC for current or previous year.

(iii)

(ii)

(i)

Outside India.

In India

Net Value of Investments

Outside India,

i) There were no Forward Rate Agreements/Interest Rate Swaps entered into by the company during the current & previous year.

Less  :  Write-off  /  write-back  of excess provisions during the 

Closing balance

Opening balance

Add : Provisions made during the year

Add : On account of merger

(2) Movement of provisions held towards depreciation on investments.

ii) There were no Exchange Traded Interest Rate (IR) Derivatives entered into by the company during the current & previous year.

Derivatives

No of Accounts purchased /sold

Aggregate outstanding

Aggregate consideration received

Purchase/Sale of Non-performing financial Assets

Particulars
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i) Real estate exposures undertaken by the company are as under

-                 -                 

-                 -                 

-                 -                 

-                 -                 

b)

(i)
23.72             -                 

23.72             -                 

ii) Capital Markets exposures undertaken by the company are as under

(i)

49,525.48     6,266.56       

(ii)

-                 -                 

(iii)

-                 -                 

(iv)

-                 -                 

(v)

1,092.65       745.84           

(vi)

-                 -                 

(vii) -                 -                 

(viii) -                 -                 

iii) Sectoral exposure

iv) Intra Group exposure

The Company does not have any Intra Group exposure

v) Unhedged Foreign Currency exposure

The Company does not have any Unhedged foreign currency exposure

(vi) Details of Single Borrower Limits (SGL) / Group Borrower Limits (GBL)

The NBFC has not exceeded the prescribed limits as per the RBI/2021-22/112 DOR.CRE.REC.No.60/03.10.001/2021-22.

The Company does not have any Sectoral exposure (including off balance sheet items), in the nature of loans as at March 31, 2024 and March 31, 

2023

Advances for any other purposes to the extent secured by the collateral security

of shares or convertible bonds or convertible debentures or units of equity

oriented mutual funds i.e. where the primary security other than shares I

convertible bonds/convertible debentures/units of equity oriented mutual

funds 'does not fully cover the advances;

Secured and unsecured advances to stockbrokers and guarantees issued on

behalf of stockbrokers and market makers;

Loans sanctioned to corporates against the security of

shares/bonds/debentures or other securities or on clean basis for meeting

promoter's contribution to the equity of new companies in anticipation of raising

resources;

Bridge loans to companies against expected equity flows/issues;

 All exposures to Venture Capital Funds (both registered and unregistered)

a)

Investments       in       Mortgage       Backed Securities   (MBS)   and   other   

securitised exposures -

i. Residential

ii. Commercial real estate

 March 31, 2023  March 31, 2024 Particulars

(ii)

(iii)

Direct Exposure

Residential Mortgages -

Lending   fully   secured   by   mortgages   on residential property that is or 

will be occupied by the borrower or that is rented

Commercial Real Estate -

Lending secured by mortgages on commercial real estates

(office buildings, retail space, multi-purpose commercial premises,

multi-family residential buildings, multi tenanted commercial

premises, industrial or warehouse space, hotels, land acquisition,

development and construction, etc.)

Direct investment in equity shares, convertible bonds, convertible

debentures and units of equity-oriented mutual funds the corpus of

which is not exclusively invested in corporate debt; (includes IPO pending

allotment Rs 14534.64 lakhs)

Advances against shares / bonds / debentures or other securities or on

clean basis to individuals for investment in shares (including IPOs / ESOPs),

convertible bonds, convertible debentures, and units of equity-oriented mutual

funds;

Advances for any other purposes where shares or convertible bonds or

convertible debentures or units of equity oriented mutual funds are taken as

primary security;

Indirect Exposure

Fund based and non-fund-based exposures on National Housing Bank and 

Housing Finance

Total Exposure to Real Estate Sector

(i)

Exposures

Category March 31, 2024  March 31, 2023 
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(vii) Maturity pattern of Assets & Liabilities

SI. Deposits Advances Investments Borrowings  Foreign 

Currency 

Assets 

 Foreign 

Currency 

Liabilities 

1 1 to 7 days 760.22           15,627.29     3,16,940.02  -                 -                 -                 

2 8 to 14 days -                 -                 -                 -                 

3 15 to 30/31 days -                 77,217.44     -                 -                 -                 

4 Over 1 month upto 2 months -                 -                 -                 -                 

5 Over 2 months upto 3 months -                 -                 -                 -                 

6 Over 3 months upto 6 months -                 -                 -                 -                 -                 

7 Over 6 months upto 1 Year -                 -                 -                 -                 

8 Over 1 Year upto 2 Years -                 19,455.17     1,60,210.65  -                 -                 

9 Over 2 Years upto 5 Years -                 -                 1,83,255.53  -                 -                 

10 Over 5 Years -                 36,740.15     -                 -                 

760.22          15,627.29     4,13,612.63  3,80,206.33  -                 -                 

Miscellaneous

i) Details of penalties and strictures

There are no penalties or strictures imposed on the Company by Reserve Bank of India or any other Statutory Authority

(ii) Related Party Disclosure

All material transactions with related party are covered in Note 34

iii) Rating assigned by Credit Rating Agencies

(iv) Remuneration to Directors

No remuneration has been paid to Non executive Directors of the company

Additional Disclosures

i) Provisions and Contingencies

Provisions for depreciation on Investment -                 -                 

Provision towards NPA -                 -                 

Provision made towards Income Tax 4,616.04       1,473.50       

Other Provision and Contingencies -                 -                 

Provision for Standard Assets 28.20             0.40               

ii) Disclosure of Complaints

There are no complaints received by the NBFC for FY 23-24

iii) Concentration of Deposits, Advances, Exposures and NPAs

a) Concentration of Deposits: Not Applicable

b) Concentration of Advances

-                 

-                 

-

Percentage of Advances to ten  largest  borrowers to Total Advances of the NBFC

Rating AgencyInstrument

BBB- BB+

Total Advances to ten largest borrowers

Particulars 

 March 31, 2024  March 31, 2023 Break-up of 'Provisions and Contingencies' shown under the head Expenditure in 

Profit & Loss Account

Market Linked Debetures Acuite Ratings and Research 

Limited

BBB-
Subordinated Debt

 Rating as on 

March 31, 2024 

 Rating as on 

March 31, 2023 

Market Linked Debetures Care Ratings Limited BBB -

Acuite Ratings and Research 

Limited

 Amount 

Partculars

Total
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 c) Concentration of Exposure

-                 

-                 

Disclosure on liquidity risk

As required in terms of paragraph 3 of RBI Circular RBJ/2019-20/88 DOR.NBFC (PD) CC. No.102/03.10.001/2019-20

i) Funding Concentration based on significant counterparty (both deposits and borrowings)

Number of significant counterparties* 20.00             

Amount of borrowings from significant counterparties

% of Total deposits NA

% of Total liabilities** 51.71%

**''Total liabilities "refers to the aggregate of financial liabilities and non-financial liabilities.

ii) Top 20 large deposits

iii) Top 10 Borrowings

Particulars

Amount of Borrowings from top 10 lenders

% of Total Borrowings 50.89%

iv) Funding Concentration based on significant instrument/product

Particulars

Debentures

Non Convertible Debentures (Market Linked Debentures)

Non Convertible Debentures (Subordinated Debt)

v) Stock Ratios: Not Applicable

vi) Institutional set up for liquidity risk management

The Asset Liability Management Committee, monitors inter alia

a. 

b. 

c. 

d. 

e. 

f. 

g. 

h. 

i

j

k. 

l. 

2,94,777.70                            

24,070.50                               

1,62,249.60                            

2,02,041.50                            

* "Significant counterparty" is defined as a single counterparty or group of connected or affiliated counterparties accounting in aggregate for

more than 1% of the NBFC-NDSI'

The Company being a Systemically lmportant Non-Deposit taking Non-Banking Financial Company registered with Reserve Bank of India does not

accept public deposits.

March 31, 2024

March 31, 2024

Particulars March 31, 2024

Percentage of exposure to ten  largest  borrowers to Total exposures of the NBFC

 Amount Particulars 

The Board of Directors of the Company has constituted the Asset Liability Management Committee and the Risk Management Committee.

Total exposure to ten largest borrowers

Liquidity position of the company;

Approve major decisions affecting Company's risk profile or exposure (product pricing, desired maturity profile and mix of the incremental

assets and liabilities, prevailing interest rates offered by other peer NBFCs for the similar services/product, etc.);

Consider any Credit rating updates for the company

Consider borrowings and future funding plans of the company

Consider Statement of short-term dynamic liquidity to be filed to RBI

Ensure compliance of LRM Framework

Review Stress Testing reports of the Company and ensure compliance with settled risk appetite

Review the results of and progress in implementation of the decisions in its previous meetings

 Articulate the current interest rate review and formulate future business strategy on this view

Decide in consonance with the credit department on source and mix of liabilities or sale of assets for giving out loans Towards this end, it

shall develop a view on future direction of interest rate movements and decide on funding mixes between fixed versus floating rate funds,

money market versus capital market funding, etc

Frame a policy in the name of the LRM Policy, including Asset Liability Management

The proportion of the long-term and short term resources (i.e. in connection with the resources planning policy) for Company shall be fixed

from time to time based on business plans for each year
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a.

b.

c.

d.

e.

f.

g.

h.

i.

j.

k.

l.

m.

n.

The Risk Management Committee monitors, inter alia,

To evaluate and oversee the liquidity risk of the Company

To ensure that appropriate methodology, processes and systems are in place to identify, monitor, control, mitigate and evaluate risks

associated with the business of the Company and functioning of the Comp

To have oversight over implementation of risk Management Policy, including evaluating the adequacy of risk management systems and

other policies including Anti Money Laundering and KYC (Know your Customer)

To periodically review the risk management policy, at least once in two years, including by considering the changing industry dynamics and

evolving complexity

To keep the board of directors informed about the nature and content of its discussions, recommendations and actions to be taken

The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to review by the Risk Management

Committee

To institute effective governance mechanism and risk management process for all outsourced operations/activities

To review and approve the activities pertaining to the Outsourcing activities as required under RBI regulations including review of financial

and operational condition of the service provider to assess its ability to meet its obligations on an annual basis

To lay down procedures regarding managing and mitigating the risk through Integrated Risk Management Systems, Strategies and

Mechanisms

To deal with issues relating to credit policies and procedure and manage the credit risk, operational risk, management of policies and 

Identifying, 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 time to time

To monitor the progress made in putting in place a progressive risk management system and risk management policy and strategy followed

by the NBFC

Promoting an enterprise risk management competence throughout the organisation, including facilitating development of IT-related

enterprise risk management expertise

Establishing a common risk management language that includes measures around likelihood and impact and risk categories
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Notes to Financial Statement for the year ended March 31, 2024

Note 40 

Note 41 

The accompanying notes attached form an integral part of these Financial Statements

For NDAA & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Alpha Alternatives Financial Services Private Limited

Firm's Registration No.: 129486W/ W100775

sd/- sd/- sd/-

Niraj Adatia Naresh Kothari Shreyans Mehta

Partner Director Director

Membership No. : 120844 DIN : 00012523 DIN : 06756771

Mumbai Mumbai Mumbai

Date: 30 May 2024

sd/- sd/-

Jay Paleja Rupali Maini

Chief Financial Officer Company Secretary

Mumbai Membership No : A64083

Mumbai

There are no transactions / Balances / Investment with Strike off companies. Also no equity shares of the company are held by strike off 

companies.

Previous period figures have been restated for prior period adjustments and regrouped / reclassified wherever necessary , to make them 

comparable with current period figures.


