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Independent Auditor’s Review Report on unaudited financial results for the quarter ended 31 December 2025 and 
year to date results for the period from 01 April 2025 to 31 December 2025 of Alpha Alternatives Financial Services 
Private Limited (formerly known as ‘Provincial Finance and Leasing Co Private Limited) under Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of  
Alpha Alternatives Financial Services Private Limited. 

Introduction 

1. We have reviewed the accompanying statement of unaudited financial results of Alpha Alternatives Financial
Services Private Limited (‘the Company’) for the quarter ended 31 December 2025 and year to date results for
the period from 01 April 2025  to 31 December 2025 (‘the Statement’), being submitted by the Company
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’). We have initialled the Statement for identification
purpose only.

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of
Directors of the Company, has been prepared in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standard (‘Ind AS’) 34 ‘Interim Financial Reporting’ specified in section 133
of the Companies Act, 2013 (‘the Act’), read with relevant rules issued thereunder and, the circulars, guidelines
and directions issued by Reserve Bank of India (‘RBI’) from time to time (‘RBI guidelines’) and other accounting 
principles generally accepted in India and in compliance with  Regulation 52 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

Scope of Review 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (‘SRE’)
2410 - ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by
the Institute of Chartered Accountants of India (‘the ICAI’).This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is 
limited primarily to inquiries of company’s personnel and analytical procedures applied to financial data and
thus provides less assurance than an audit. We have not performed an audit and accordingly, we do not express 
an audit opinion.
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Conclusion 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down 
in Ind AS, prescribed under Section 133 of the Act read with the relevant rules issued thereunder, the RBI
Guidelines and other accounting principles generally accepted in India  has not disclosed the information
required to be disclosed in terms of Regulation 52 of the Listing Regulations, including the manner in which it
is to be disclosed, or that it contains any material misstatement or that it has not been prepared in accordance 
with the relevant prudential norms issued by Reserve Bank of India in respect of income recognition, asset
classification, provisioning and other related matters

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

Devang Doshi 
Partner 
ICAI Membership No: 140056 

UDIN: 26140056KQQVPG1015 

Place: Chennai 
Date: 28 January 2026 
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CertificateNo.0128/2026/YaBh 

To 
The Board of Directors,  
Alpha Alternatives Financial Services Private Limited. 
(Formerly known as Provincial Finance and Leasing Co Private Limited) 
34th floor, Sunshine Tower,  
Senapati Bapat Marg, Dadar (West)  
Mumbai 400013 
India 

Independent Auditor’s Certificate on the Statement of maintenance of security cover and compliance with 
covenants in respect of listed non-convertible debt securities as at 31 December 2025 

1 This Certificate is issued in accordance with the terms of our engagement letter dated 08 October 2024 with Alpha 
Alternatives Financial Services Private Limited (‘the Company’) and pursuant to Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular SEBI/HO/DDHS-
PoD-1/P/CIR/2025/117 dated August 13, 2025 as amended (Collectively referred to as “Regulations”). 

2 We, KKC & Associates LLP (Formerly known as Khimji Kunverji & Co LLP), statutory auditors of the Company, have 
examined the details given in the attached Annexure (herein after referred to as the ‘Statement’) prepared by the 
management, and initialed by us for identification purpose only. 

Management’s Responsibility 

3 The Compliance with the Regulations and other applicable circulars, the terms & covenants of the Non-
Convertible Debentures (“NCD”) as per the Private Placement Memorandum (“PPM”) and Debenture Trust Deeds 
and computation of security cover as given in the attached Statement is the responsibility of the Company’s 
management. This responsibility includes the design, implementation, and maintenance of internal controls 
relevant to the preparation and presentation of the Statement. The management is also responsible for ensuring 
that the Company complies with the requirements, including those given in the Regulations and provides all 
relevant information to the SEBI, Debenture Trustee and Stock Exchanges. 

4 The Management is also responsible for completeness of the information regarding covenants extracted from 
the respective Debenture Trust Deeds as disclosed in Annexure. 

Auditor’s Responsibility 

5 Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything has 
come to our attention that causes us to believe that the financial information contained in the Statement have 
not been accurately extracted from the unaudited financial information as at/for the quarter and period ended 
31 December 2025, other relevant records and documents maintained by the Company or that the computation 
thereof is arithmetically inaccurate. 
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6 The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in 
extent than for, a reasonable assurance engagement; and consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. The procedures selected depend on the auditor’s judgment, 
including the assessment of the areas where a material misstatement of the subject matter information is likely 
to arise.  

7 For the purpose of our examination, we have relied on the representation received from the management for the 
completeness of information and records provided to us and carried out the following procedures: 

7.1 Obtained the unaudited financial information of the Company as at and for the period ended 31 December 
2025. 

7.2 Traced the amounts in the Statement, in relation to the computation of Security cover, to the unaudited 
financial information of the Company as at and for the period ended 31 December 2025. 

7.3 Ensured arithmetical accuracy of the computation of security cover in the Statement. 

7.4 Obtained the list of listed non-convertible debt securities outstanding as at 31 December 2025. 

7.5 Performed necessary Inquires with the management and on a test check basis, ensured that the Company 
made timely payments of interest and principal due, if any, during the period ended 31 December 2025. 

7.6 On test check basis, checked the compliance with the covenants stated in the Debenture Trust deed; 

7.7 Performed necessary inquiries with the management regarding any instances of non-compliance with 
covenants or communications received from the Trustee indicating any breach of covenants during the 
period ended 31 December 2025. 

8 We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (“ICAI”). We have 
complied with the relevant applicable requirements of the Standard on Quality Control (“SQC”) 1, on Quality 
Control for Firms that perform Audits and Reviews of Historical Financial Information, and other Assurance and 
Related Service Engagements. 

Conclusion 

9 Based on the procedures performed mentioned in paragraph 7, evidence obtained, and the information and 
explanations given to us, along with the representations provided by the management, nothing has come to 
our attention that causes us to believe that: 

a. The financial information as contained in the Statement have not been accurately extracted from the
unaudited financial information as at and for the period ended 31 December 2025 or that the computation
thereof is arithmetically inaccurate.

b. The Company during the period ended 31 December 2025 has not complied, in all material respects, with the 
covenants in respect of the listed NCDs of the Company outstanding as at 31 December 2025 as mentioned
in the Statement.
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Restriction on Use 

10 This certificate is issued for the purpose of submission by the Company to the Debenture Trustee pursuant to the 
Regulations and should not be used, referred to or distributed for any other purpose or by any person other than 
the addresses of this report. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other person to whom this certificate is shown or into whose hands it may come without 
our prior consent in writing. 

For KKC & Associates LLP  
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
ICAI Firm Registration No. 105146W/W100621 

Devang Doshi 
Partner 
ICAI Membership No.: 140056 
UDIN: 26140056ICZGSD9358 

Place: Chennai  
Date: 28 January 2026 
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   Certificate No. 0129/2026/YaBh    

To, 
Mitcon Credentia Trusteeship Services limited 
1402/1403, B Wing, 14th Floor, Dalamal Tower 
Free Press Journal Marg 211, Nariman Point 
Mumbai, Maharashtra 400021 

Independent Auditor’s Certificate for utilization of issue proceeds of Secured Redeemable Non-Convertible 
Debentures NCDs raised during the quarter ended 31 December 2025. 

This Report is issued in accordance with the terms of our letter of engagement dated 8 October 2024 with Alpha 
Alternatives Financial Services Private Limited(“Company”). 

1 The Company is a non-banking financial company registered with the Reserve Bank of India (“RBI”). The 
management has requested to furnish a certificate for utilization of proceeds from the Non-Convertible 
Debentures (“NCDs”) issued by the Company during the quarter ended 31 December 2025, for submission to the 
debenture trustees as per regulation 15(1A) of Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993 and regulation 56(1)(a) of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the “Regulations”).  The accompanying Annexure Statement of 
utilization of proceeds from Secured Redeemable Non-Convertible Debentures issued during the quarter ended 
31 December 2025 (referred to as “Statement”) has been prepared by the management and stamped by us for 
identification purpose.  

2 We, KKC & Associates LLP, Chartered Accountants (formerly ‘Khimji Kunverji & Co LLP’), statutory auditors of the 
Company, have examined the details given in the attached Statement prepared by the management, containing: 
a. Details of secured Non-Convertible Debentures (NCDs) of the Company issued during the quarter ended 31

December 2025 and
b. Details of the utilization of the proceeds of these issues.

Management’s Responsibility 

3 The Compliance with the Regulations & other applicable circular, the terms & covenants of the NCDs as per the 
Private Placement Memorandum (“PPM”) and Debenture Trust Deeds and the utilization of the proceeds of issue 
as given in the attached Statement is the responsibility of the Company’s management. This responsibility 
includes the design, implementation, and maintenance of internal controls relevant to the preparation and 
presentation of the Statement. The management is also responsible for ensuring that the Company complies 
with the requirements and provides all relevant information to the Debenture Trustee. 

4 The Management is also responsible for ensuring that the Company complies with the requirements of the 
Regulations and provides all relevant information to SEBI and Debenture Trustees. 

Auditor’s Responsibility 

5 Our responsibility for the purpose of this certificate is to express limited assurance as to whether anything has 
come to our attention that causes us to believe that the funds received from the issue of NCD’s issued during the 
quarter ended 31 December 2025, has been utilised for the purpose as stated in the PPM. 
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6 A limited assurance engagement involves performing procedures to obtain sufficient appropriate evidence on 
the Reporting criteria. The procedures selected depend on the auditor’s judgement, including the assessment of 
the risks associated with the Reporting Criteria. Accordingly, we have performed the following procedures in 
relation to the Statement: 

a) Compared the details of NCDs issued during the quarter ended 31 December 2025 as included in the
Statement with the books of accounts and other relevant records maintained by the Company and found
the same in the agreement therewith;

b) Compared purpose of NCD’s included in the Statement with the PPM issued by the Company and found the
same in agreement therewith;

c) Traced receipt of funds and subsequent movement thereon for the NCDs on a test check basis in the bank
account statement for facilitating its business activities and without observing any exceptions.

d) Ensured that the proceeds from the issue of the privately placed NCDs have been utilized for the purpose
mentioned by the management.

e) On a test check basis, ensured that the Company made timely payments of interest and principal during the 
quarter ended 31 December 2025.

f) We have relied on the management representation.

7 We have performed verification procedures, in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. We have complied 
with the relevant applicable requirements of the Standard on Quality Control (“SQC”) 1, on Quality Control for 
Firms that perform Audits and Reviews of Historical Financial Information, and other Assurance and Related 
Service Engagements. 

Conclusion 

8 Based on the procedures performed mentioned in paragraph 6, evidence obtained, and the information and 
explanations given to us, along with the representations provided by the management, nothing has come to our 
attention that causes us to believe that the amounts considered in the Statement, in relation to the utilization of 
proceeds from the issue are not as per the PPM. 
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Restriction on Use 

9 This certificate is issued for the purpose of submission by the Company to its Debenture Trustee ‘Mitcon 
Credentia Trusteeship Services limited’ pursuant to the Regulations and should not be used, referred to or 
distributed for any other purpose or by any person other than the addressees of this report. Accordingly, we do 
not accept or assume any liability or any duty of care for any other purpose or to any other person to whom this 
certificate is shown or into whose hands it may come without our prior consent in writing. 

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
FRN: 105146W/W100621 

Devang Doshi 
Partner 
ICAI Membership No.: 140056 
ICAI UDIN:  26140056BWJEXX1340 
Place: Chennai 
Date: 28 January 2026 
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