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Overview

Alpha Alternatives Financial Services Private
Limited (“the Company” or “AAFSPL”) is
registered with the Reserve Bank of India as a
Middle Layer Non-Banking Financial
Company (“NBFC”), in accordance with the
Master Direction – Reserve Bank of India
(Non-Banking Financial Companies –
Registration, Exemptions and Framework for
Scale Based Regulation) Directions, 2025, as
amended from time to time. The Company
operates as a non-deposit taking NBFC, with
its operations firmly anchored in the regulatory
and statutory framework applicable to it,
including the directions and guidelines issued
by the RBI, the provisions of the Companies
Act, 2013, and, in respect of its listed
non-convertible debt securities, the SEBI
(Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the
SEBI (Issue and Listing of Non-Convertible
Securities) Regulations, 2021, each as
amended from time to time.

In January 2019, the Company became a
wholly-owned subsidiary of Alpha
Alternatives Holdings Private Limited
(“AAHPL” or “the Holding Company”),
marking its formal integration into the Alpha
Alternatives Group and reinforcing alignment
with the Group’s philosophy of alternative
investment management.

The Company’s principal business is
investment — deploying capital across
identified opportunities in line with its defined
investment strategy. To fund these activities,
AAFSPL raises capital primarily through the
private placement of market-linked
instruments, namely Market Linked
Debentures (MLDs) and Non-Convertible
Debentures (NCDs), which are listed on the
National Stock Exchange of India. The
proceeds so raised are channelled into
investments across a diversified range of asset
classes and opportunities.
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Dear Team & Stakeholders,

It gives me immense pleasure to present the Annual Report of the
Company for the financial year 2025-26.

As I reflect on the year gone by, I am filled with gratitude and pride for
the dedication, discipline, and professionalism demonstrated by our
team. Their commitment to sound investment practice and rigorous risk
management has been instrumental in strengthening the Company's
foundation for long-term success.

The financial year presented a dynamic, and at times challenging, market
environment. Global trade tensions, volatility across equity and
derivative markets, and a shifting interest rate landscape tested the
resilience of investment strategies across the industry. Against this
backdrop, the Company remained steadfast in its focus on capital
preservation, disciplined portfolio management, and prudent risk
oversight.

Amount in Crores

FY 2025-26 FY 2024-25

Revenue

Profit After Tax

At Alpha Alternatives Financial Services Private Limited, we firmly
believe that sustainable value creation is built on strong governance,
disciplined risk management, and ethical conduct. As we look ahead, our
focus remains on strengthening our investment processes, deepening our
risk and compliance framework, and continuing to deliver long-term,
risk-adjusted returns for our stakeholders.

I would like to extend my sincere appreciation to the Board of Directors
for their guidance and strategic direction through the year. My thanks
also go to our employees, whose diligence and expertise remain the
cornerstone of our performance, and to our Holding Company, debenture
holders, lenders, the Reserve Bank of India, the Securities and Exchange
Board of India, and other regulators and business partners for their trust
and continued support.

We remain confident that, with this strong foundation and the continued
backing of the Alpha Alternatives Group, the Company will sustain its
journey of prudent growth and value creation in the years ahead.

On behalf of the Board of Directors, I thank you for your continued
support.

Warm Regards,

Particulars

797.72 906.33

93.61 122.93

Naresh Kothari
Director

During FY 2025-26, the Company recorded a total revenue of Rs.
797.72 crores, compared to Rs. 906.33 crores in FY 2024-25, and a
Profit After Tax of Rs. 93.61 crores, compared to Rs. 122.93 crores in
the previous year. This moderation was primarily attributable to lower
net gains on fair value changes and the performance of market-linked
instruments during the year, consistent with the inherent variability of a
portfolio actively managed across equity, derivative, and fixed-income
strategies. The Company's capital position remained robust throughout
the year, with its Capital to Risk-weighted Assets Ratio comfortably
above the regulatory minimum prescribed for Middle Layer NBFCs.
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Our Leadership

NARESH LAKSHMAN SINGH KOTHARI
EXECUTIVE DIRECTOR

Naresh is a seasoned finance professional with over 30 years of experience and is the Founder
and Managing Partner of Alpha Alternatives, India’s leading multi-asset class alternatives
platform, known for its innovative risk-return solutions.

Prior to founding Alpha Alternatives, Naresh spent 13 years at Edelweiss Financial Services,
where he played a pivotal role in building and scaling multiple businesses. As President, he
led the Alternative Asset business and was instrumental in driving its growth. Over the course
of his career, Naresh has advised more than 100 corporates on capital market strategies and, in
recent years, has taken on board-level roles to support strategic reorganisation and growth.

A fitness enthusiast with a reputation for unconventional thinking, Naresh is known for
crafting win-win solutions. He holds a PGDM from IIM Ahmedabad and a BE in Computer
Science from the University of Mumbai.

SHREYANS HITENDRAKUMAR MEHTA
EXECUTIVE DIRECTOR

Shreyans heads the Enterprise Solutions Group and serves as the Group Chief Financial
Officer of Alpha. He oversees the firm’s financials, capital-raising, and operational functions
while driving strategic initiatives across multiple alternative asset classes. Since the inception
of Alpha, Shreyans has played multiple roles in building the platform from the ground up.

Before joining Alpha Alternatives, Shreyans was part of the Young Leadership Program at
Aditya Birla Group, managing their All-India Treasury operations. His diverse experience
spans finance and strategy, investment banking, due diligence, taxation, and audit across
various sectors.

Recognized for his exceptional contributions, Shreyans was named Best CFO in the Asset
Management category at the Vibrant Bharat Summit by Assocham in 2024. In 2020, he was
among the top youngest winners of the CFO100 Awards, securing his place among India’s top
financial leaders.

Shreyans is a Chartered Accountant (AIR 37) and holds a Master’s in Management from
ESCP Europe, Paris along with a Bachelor’s in Commerce from Narsee Monjee College, the
University of Mumbai. A passionate cricket enthusiast, he brings the same strategic mindset,
discipline, and team spirit to both the boardroom and the field.

AMIT KOTHARI DEEPCHAND
EXECUTIVE DIRECTOR

Amit has over 25 years of experience across leading organizations like Barclays Bank, Kotak
Mahindra Bank, Edelweiss, and PricewaterhouseCoopers (PwC) in India. His extensive BFSI
background has equipped him to manage strategic assignments, including setting up treasury
functions for large banks and working on global projects in New York, London, and
Singapore. At Alpha, he is responsible for implementing the operations strategy of the firm,
aligning with business imperatives and long-term goals.

Previously, Amit served as COO at Edelweiss’ Global Markets business for 7 years, managing
enterprise functions. He also led the treasury at Barclays Bank India, overseeing liquidity and
interest rate management for 7 years. Earlier, he was part of the setup team at Kotak Mahindra
Bank, after beginning his career at PwC. Outside of his professional pursuits, Amit is an avid
traveler and a big fan of cricket. Amit is a Bachelor’s in Commerce and a Chartered
Accountant, Chartered Financial Analyst (USA), and Financial Risk Manager (GARP).
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Our Leadership

PRADEEP PARAKH
INDEPENDENT DIRECTOR

Pradeep has experience of over 32 years’ (including 29 years with listed companies) in
dealing with matters relating to company law, securities laws, corporate governance, SEBI
Regulations, M&A, corporate restructuring, debt restructuring, legal and financial due
diligence, GRC (governance, risk and compliance), taxation under FEMA/ECB, legal
documentation and compliances relating to private equity, public offerings, IPO, FPO, Rights
issue, Preferential Issue, QIP, GDR/ FCCB issue, ESOP, takeover regulations, listing
formalities and compliances with the stock exchanges, SEBI & corporate law compliance,
FEMA Compliances, GST Compliances.

Experience across Birla Group, Paharpur Group, Ambuja Cements Group and Bajaj Group.
Currently, founder and partner of TruCSR (CSR platform) and also practicing company
secretary. He holds a Bachelor’s degree with Honors from Calcutta University and is a Fellow
Member of both the Institute of Chartered Accountants of India (ICAI) and the Institute of
Company Secretaries of India (ICSI).

BHARATI AINDLEY
INDEPENDENT DIRECTOR

Bharati has experience of over 20 years of in Corporate, Contract, Civil and Family law.
Experience with law firms, corporates and independent practice along with over 100
Appearances at High Court & Lower Courts.

She has worked on multiple corporate assignments like ANZ Grindlays v/s National Housing
Bank, ABCL Corporation matters, Bennett Coleman Company Limited (BCCL), Citibank,
Deutsche Bank. Presently, running independent legal consultancy practice handling litigation
and also as External General Counsel for corporates.

Independently handling high court litigation matters in areas of property matters,
Testamentary matters, Appeals from Lower Court orders and writs. LLB from Government
law college (GLC), Mumbai University, B.Sc in Chemistry from Ramnarain Ruia College,
Mumbai.

SHARMILA KARVE
INDEPENDENT DIRECTOR

Sharmila Karve is a Fellow of the Institute of Chartered Accountants of India and retired as an
audit partner from Price Waterhouse in June 2019, having held key leadership roles including
Chief Ethics Officer, Assurance Leader, and Global Diversity Leader.

She has extensive experience working with large Indian and multinational clients, with a
strong focus on audit, risk, quality, ethics, and diversity.

Currently, she serves as a Director on the boards of several Indian and international
companies, including CSB Bank, EPL Limited, Thomas Cook (India), Fairfax India Holdings,
and others.
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Future Strategy
and Outlook
Financial Year 2026-27

AAFSPL’s mandate is unchanged: to deploy proprietary capital across a diversified portfolio of financial instruments in pursuit of
risk-adjusted, absolute returns, with capital preservation as the first principle.

In FY 2026-27 that mandate will be expressed by non-directional, relative-value and volatility-aware strategies, and away from
directional exposure.

Where the discount rate is rising, beta is unreliable and implied volatility has fallen faster than the risks that produced it, returns will be
earned from dispersion and dislocation — not from market direction.

Cost and execution discipline

The step-up in transaction taxes is a structural change in the economics of active trading in India, and it took effect on the first day of the

year under review. AAFSPL will re-underwrite every strategy’s edge net of the complete cost stack — securities transaction tax,

exchange and regulatory charges, GST, impact cost and the funding cost of margin; resize or retire strategies whose gross edge no

longer clears the revised hurdle; shift the mix toward lower-turnover, higher-conviction expressions; and invest further in execution

quality. In a high-friction regime, execution is itself a source of alpha.

Risk management

Risk management at AAFSPL is treated not as a control function that sits alongside the investment process, but as the investment

process itself.

•  Scenario-based limits in preference to static value-at-risk — a collapse of the Iran settlement with Brent above US$100; a 25–50

basis point increase in the repo rate; USD/INR at 98–100; a 20 per cent drawdown across precious metals; and a deficient monsoon

with a consequent food-price shock.

•  An explicit tail-risk budget. A market that has priced away a risk it has not retired can reprice it with equal speed. AAFSPL will

not sell the tail cheaply.

•  Liquidity-first position sizing, calibrated to realistic exit liquidity under stress rather than average-day volumes, with conservative

gross and net leverage and pre-committed de-risking triggers.

•  Correlation-regime monitoring, given that both the equity-bond relationship and gold’s behaviour as a risk-off hedge broke down

during this cycle. Diversification that is assumed rather than measured is not diversification.
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Market and Economic Outlook

The energy shock: Hostilities in West Asia from 28 February 2026 and the effective closure of the Strait of Hormuz

produced what the International Energy Agency has called the largest supply disruption in the history of the global oil

market; Brent rose from roughly US$72 a barrel to a peak above US$126 on 30 April. The memorandum of

understanding signed by the United States and Iran in mid-June has reversed most of this — the Strait is reopening and

Brent has fallen back to around US$72. But the accord establishes only a sixty-day window to negotiate the harder

questions, and the status of the Strait itself was left deliberately ambiguous. The market's pricing of risk has fallen

considerably faster than the risk has been retired.

Global policy: The US Federal Reserve has held rates at 3.50-3.75 per cent but, under new Chair Kevin Warsh,

removed its easing bias in June; futures now price a hike by the fourth quarter. For the first time in several years the

global rate cycle points to tightening rather than easing.

India: The Reserve Bank cut its FY 2026-27 growth projection to 6.6 per cent and raised its inflation projection to 5.1

per cent. CPI rose to 3.93 per cent in May, a third consecutive monthly increase. The repo rate was held at 5.25 per

cent with a neutral stance, but the question for the year ahead is no longer the extent of further easing — it is the timing

of tightening. The rupee trades near Rs.95, in record-low territory. The monsoon is the acute near-term risk: El Niño

was declared on 11 June, the IMD forecasts 90 per cent of the long-period average, and June rainfall closed roughly 40

per cent below normal. A deficient monsoon layered onto an energy-driven inflation impulse is the combination most

capable of forcing the Reserve Bank's hand.

Markets: The Nifty 50 closed June at 23,866, down 8.7 per cent over the first half of the calendar year. Foreign

outflows from Indian equities of some Rs.2.3 lakh crore between January and May exceeded the whole of calendar

2025, taking foreign ownership to about 16 per cent — the lowest in fifteen years, and now below domestic

institutional ownership. Flows have bifurcated: overseas investors sold equities but bought over US$2.5 billion of

government securities in June. Consensus FY 2026-27 earnings growth of about 16 per cent is being steadily revised

down; at roughly 19 times forward earnings, the year will be decided by earnings delivery, not by multiple expansion.

The derivatives regime: From 1 April 2026, securities transaction tax on futures rose from 0.02 to 0.05 per cent and

on options premium to 0.15 per cent, on top of SEBI's rationalised expiries, larger contract sizes and tighter margins.

Turnover has fallen some 25 per cent, and the burden falls most heavily on proprietary participants — high-frequency

traders and arbitrageurs — who account for roughly 60 per cent of market volume. The gross edge required to sustain a

high-turnover strategy has risen materially. Equally, the exit of leveraged retail flow and of marginal arbitrage capacity

reduces crowding, and widens the dislocations that disciplined, well-capitalised participants exist to capture.

Volatility — the central observation: The India VIX has traded between 8.7 and 28.9 over the past year; in the final

week of June alone it collapsed from 27.32 to 13.05. Implied volatility now sits near the floor of its range at a moment

when the peace terms remain provisional, El Niño has been declared, and the Federal Reserve is contemplating its first
hike in years. The market is pricing the resolution of these risks rather than their persistence. Convexity is inexpensive

relative to the distribution of outcomes it protects against.

Outlook: AAFSPL expects GDP growth of 6.5-7.0 per cent, CPI near 5 per cent, a repo rate on hold with a hawkish
bias, a rupee range-bound to weak, and realised volatility materially above what implied volatility currently discounts.

Markets have, within a fortnight, moved from pricing a war to pricing a peace. Neither pricing is correct.

Disclaimer: Industry data and estimates are based on publicly available and third-party sources and have not been

independently verified by the Company.

7



Human Resources &
Talent Development
Human Capital: Building
an Enduring Institution

At Alpha Alternatives, our people are our most enduring competitive advantage. As a knowledge-driven asset
management firm, our ability to deliver long-term value to clients is fundamentally linked to the quality of
our talent, the strength of our culture, and our commitment to developing future leaders. Our people
philosophy is therefore designed not only to attract exceptional talent but also to create an environment where
individuals can thrive, grow and build meaningful careers.

Over the years, we have consciously built a culture anchored in meritocracy, collaboration and continuous
learning. Every people practice—from recruitment and performance management to leadership development
and employee engagement—is guided by a simple principle: creating an organisation where high-performing
professionals are empowered to realise their full potential while contributing to Alpha Alternatives long-term
vision.

A Workplace Built on Opportunity Investing in Talent for the Future

We are committed to fostering an inclusive
workplace where talent is recognised solely on
merit. Our policies and practices are designed to
ensure equal opportunity across every stage of the
employee lifecycle, enabling individuals from
diverse backgrounds, experiences, geographies and
perspectives to contribute meaningfully to the
organisation.

We continue to strengthen our employee value
proposition by investing in an environment that
combines intellectual challenge with professional
growth. We believe diversity of thought enhances
decision-making and innovation, and we actively
encourage teams that bring together varied
experiences and viewpoints to solve complex
business challenges.

Developing talent remains one of our most
important strategic priorities. Beyond hiring bright
professionals, we focus on creating structured
pathways that help employees build expertise,
broaden their capabilities and prepare for larger
responsibilities.

Our talent framework is designed to identify
potential early, provide developmental opportunities
and support career progression across functions.
Our people are encouraged to take ownership of
their growth while being supported through
mentoring, continuous feedback and exposure to
diverse business opportunities.

One of the strongest validations of our people
philosophy is our leadership pipeline. Over our
13-year journey, several leadership positions,
including CEO roles across businesses, have been
filled by professionals who have grown within the
organisation. This reflects our long-term
commitment to nurturing talent and creating
opportunities for our people to assume greater
responsibilities as the organisation evolves.

Building Leaders at Every Level

Leadership development in at Alpha Alternatives
extends beyond formal roles. We believe leadership
is demonstrated through ownership, collaboration
and the ability to inspire others.

Our senior leaders actively engage with employees
through structured interactions, enabling transparent
communication and fostering a culture of openness.
Regular town halls led by Naresh Kothari, our
Founder provide a platform to discuss business
performance, strategic priorities, market
opportunities, organisational achievements and
areas for focus. These conversations help align
employees with the firm's vision while reinforcing a
shared sense of purpose and accountability.

By creating opportunities for dialogue across levels,
we continue to build an organisation that values
transparency, trust and collective ownership.
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Risk Management

1. Risk Management System

The Company has in place a Board-approved Risk Management Policy and has built a
robust risk management framework anchored in strong risk fundamentals. The framework
continuously monitors internal and external risks arising from macro-economic factors,
regulatory developments, and the geopolitical environment. The Board of Directors sets the
tone at the top by approving the Company's risk strategy, risk philosophy, and risk appetite,
ensuring these remain aligned with organisational objectives at all times.

The framework operates on a Three Lines of Defence model:

First Line Business units and support functions own and manage risk in
their day-to-day operations; they identify and assess risks with a
forward-looking view, escalate risk events and limit breaches, and maintain a
control framework.

Second Line The CRO's office defines the risk framework, aggregates and
monitors risk across the organisation, and provides oversight, advice, and
challenge to the first line, while remaining independent of it.

Third Line Internal Audit provides independent assurance to the Audit
Committee and Board on the quality and effectiveness of internal controls, risk
management, and governance processes.

The Company's risk universe comprises 11 risk vectors:

Business Market Credit Liquidity Compliance &
Regulatory

IT & Cyber
Security

Fraud Operational Reputational People Outsourcing

Each is assessed for inherent risk based on the Company's size, complexity, and evolving
external environment, with defined comfort levels that the organisation actively manages
toward.

Given increasing digitalisation, agile ways of working, and volatility caused by
geopolitical events, Fraud, IT & Cyber Security, and Operational risks have grown in
significance and remain areas of heightened focus for continued investment in resilience.
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2. Risk Governance

Board of Directors — holds overall responsibility for

the Company's risk management framework; reviews

the  key  risk  profile  quarterly,  provides  strategic

direction, and signs off on risk appetite thresholds and

any risks that cannot be fully mitigated.

Risk Management Committee (RMC) — the Board-

level  committee  responsible  for  oversight  of  risk

principles, policies, strategy, appetite, processes, and

controls. The RMC met five times during FY2026.

Chief Risk Officer (CRO) — reports directly to the

Executive Director and the RMC/Board in line with

RBI Master Directions for NBFCs. The RMC/Board

meets  the  CRO  independently  at  least  quarterly,

preserving second-line independence.

Supporting  Committees —  ALCO,  Committee  of

Executives  (Fraud  Risk),  Identification  &  Review

Committee  for  Wilful  Defaulters,  IT  Steering

Committee,  and  IT  Strategy  Committee,  each

addressing risk within their specific mandate.

Board Approved Risk Framework

The  Company's  governance  framework  is

supported by Board-approved policies including: 

Credit Risk Policy

Operational Risk Management Framework

ICAAP Policy

Expected Credit Loss (ECL) Policy

Fraud Risk Management Policy

Liquidity Risk Policy

IT Risk Management Policies

These collectively form the Company's integrated

enterprise risk framework. 

3. ICAAP Compliance

The Company has institutionalised a Board-approved

ICAAP  Policy  covering  identification,  assessment,

measurement,  monitoring  and  mitigation  of  all

material risks.

Following assessment of material risks, existing controls and

mitigation  techniques,  management  concluded  that  no

additional capital is required beyond regulatory capital.

• 

• 

• 

• 

• 

• 

• 
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4. Major Risk Exposure Vectors
The Company's risk framework spans 11 risk vectors, each defined below to
provide a common understanding of the risk landscape:

Risk Vector Definition

Business
Risk of not achieving strategic goals and objectives, or inability to adapt to a dynamic external
environment and changing regulations affecting the business model

Market
Risk of loss on the trading/investment book arising from adverse movements in the market
environment

Credit
Risk of loss due to inability or unwillingness of a counterparty/borrower to meet contractual
obligations, incorrect due diligence, or deficient collateral

Liquidity
Risk of not being able to raise funds or monetise an asset within a reasonable time at a fair price,
leading to an inability to meet short-term obligations

Operational
Risk of loss resulting from inadequate or failed internal processes, systems, or human factors, or
from external events

Compliance &
Regulatory

Risk of non-compliance with the letter or spirit of applicable laws and regulations

Reputational
Risk arising from negative perception among investors, customers, shareholders, lenders, or media
that could adversely affect the Company's ability to maintain or establish business relationships

IT & Cyber
Security

Risk of unauthorised use, disruption, modification, or damage to information (physical or digital),
including failure to protect internet-facing systems and data

Fraud
Risk of loss due to dishonest or illegal acts by an internal or external party intended to cause
disadvantage to another party

People
Risk of not having a motivated and adequately skilled team in place to achieve business strategic
goals in a timely manner

Outsourcing Risk arising from dependence on external vendors to carry out certain business activities

5. Managing Key Risks in FY2026
Market Risk Liquidity Risk Credit Risk
Equity and commodity markets witnessed heightened
volatility during FY2026, driven by a mix of global and
domestic factors. Globally, uncertainty around tariffs,
the Iran-US conflict, sharp escalation and swings in
crude oil and bullion prices, and a meltdown in IT
shares amid volatility in AI-linked stocks weighed on
sentiment, compounded domestically by a volatile
interest rate environment and valuation concerns across
the sectors. These conditions led to sharp price
movements and gap-openings across equity and
commodity segments. Market risk on Equity and
Commodity strategy positions is monitored real-time
using various parameters — Value at Risk (VaR),
Opening Gap, and Greeks. Despite the volatile
environment, rigorous risk monitoring ensured that
market risk remained well within approved limits
throughout the year.

Liquidity is managed under a
Board-approved Liquidity Risk
Policy aligned with RBI stipulations,
with oversight from ALCO to avoid
material imbalances or concentrations
across the balance sheet. The
Company maintains its Liquidity
Coverage Ratio (LCR) well above the
regulatory requirement and monitors
the gap between maturing assets and
liabilities across all time buckets. This
framework ensured sufficient
liquidity through FY2026 to meet
debt-servicing obligations and
support balance sheet growth, with no
disruption despite tight systemic
liquidity conditions during the year.

The Company assesses probability of
default at initial recognition and monitors
for any significant increase in credit risk
through the reporting period, using
forward-looking information. It has
transitioned to an Expected Credit Loss
(ECL) approach under Ind AS 109,
replacing the earlier incurred-loss method.
Credit exposure includes loans and
advances as well as investments in the
corporate bond market, and is managed
through borrower/issuer creditworthiness
assessment, collateral/ security cover
where applicable, and continuous portfolio
review to identify early-warning signals
and trigger corrective action, within credit
authorities delegated by the Board.
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Interest Rate Risk

The Company's exposure arises mainly from its investment portfolio,
predominantly Government securities and therefore not rate sensitive.
Interest rate risk is monitored using Value at Risk (VaR), PV01, modified
duration, and duration gap analysis, under the Board-approved Investment
Policy, with oversight from ALCO. Despite a volatile yield curve in Q4
FY2026 — driven by inflationary pressures from rising crude oil prices and
geopolitical tensions — the Company experienced no significant
mark-to-market impact on its investment portfolio.

Operational Risk

Operational risk is managed under a Board-approved Operational Risk
Management (ORM) Policy, aligned with the RBI's guidance note on
Operational Risk Management and Operational Resilience, November 28,
2025. The ORM framework enables systematic identification, assessment,
measurement, monitoring, mitigation, and reporting of operational risk,
anchored on the Three Lines of Defence model. Key risk indicators
(KRIs/KPIs) are tracked against defined tolerance thresholds, with
root-cause analysis conducted on breaches, fraud alerts, and customer
complaints to drive corrective action. A dedicated process team conducts
concurrent audits to monitor adherence to policies and processes, supported
by cross-functional teams that implement process improvements identified
through this monitoring.

IT & Cyber Security Risk

Given the increasing significance of technology-driven risk, the Company
continues to strengthen its IT and cyber resilience through governance
under the IT Steering and IT Strategy Committees. Management practices
include periodic vulnerability assessment and penetration testing (VAPT),
continuous security monitoring of internet-facing systems, access control
and data protection measures, and business continuity/disaster recovery
(BCP/DR) testing, aligned with evolving regulatory expectations on cyber
resilience.

Overall Outcome

Despite a challenging FY2026 environment marked by geopolitical
escalations, inflationary pressure due to energy prices, volatile interest
rates, leverage concerns, asset-quality pressures, and tighter systemic
liquidity, the Company's risk framework ensured that profitability, market
positions, asset quality (NPAs), and liquidity management were not
materially impacted.
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NOTICE OF 33RD ANNUAL GENERAL MEETING

Notice is hereby given that the 33rd Annual General Meeting (the “AGM”) of the members of
Alpha Alternatives Financial Services Private Limited (the “Company”) will be held on Monday
the 28th day of September 2026 at 11:00 a.m. (IST) at the Registered Office of the Company at
34th Floor, Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar West,
Mumbai - 400013, 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, 2026, 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, 2026, together with the Reports of the Board of Directors and
Auditors thereon, as circulated to the Members, be and are hereby considered and adopted.”

For Alpha Alternatives Financial Services Private Limited

Shreyans Mehta

Director

DIN: 06756771

Place: Mumbai

Date: July 24, 2026

Registered Office:

34th Floor, Sunshine Tower,

Senapati Bapat Marg, Dadar West,

Near Kamgar Krida Maidan,

Mumbai – 400 013

CIN: U65923MH1993PTC075162
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NOTES

1.   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.

2.   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.

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

4.   A Route Map along with Prominent Landmark for easy location to reach the venue of the
Annual General Meeting is annexed with 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 – 400013.
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33rd 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 – 400013.

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 33rd Annual General Meeting of the Company held on Monday
the 28th day of September 2026 at 11:00 a.m. at the registered office of the Company at 34th Floor,
Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar (West), Mumbai –
400013.

____________________________

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 33rd Annual
General Meeting of the Company, to be held on Monday the 28th day of September 2026 at 11:00
a.m. at 34th Floor, Sunshine Tower, Senapati Bapat Marg, Near Kamgar Krida Maidan, Dadar
(West), Mumbai – 400 013 and at any adjournment thereof in respect of such Resolutions as are
indicated below:

Sr.
No.

Resolutions For Against

1

To consider and adopt the Audited Financial
Statements of the Company for the financial year
ended March 31, 2026, together with the reports
of the Board of Directors and Auditors thereon

  

Signature of Shareholder: ____________________

Signature of Proxy holder(s): ____________________

Affix
Revenue
Stamp

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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BOARD'S REPORT

To the Members of Alpha Alternatives Financial Services Private Limited

The Directors of your Company hereby present their 33rd Board's Report on the business, operations

and state of affairs of the Company together with the audited financial statements for the financial year

ended March 31, 2026:

FINANCIAL HIGHLIGHTS:

The  summary  of  the  Company's  financial  performance  for  the  financial  year  ("FY")  2025-26  as

compared to the previous FY 2024-25 is given below:

(Amount in Lakhs)

Particulars FY

2025-26

FY

2024-25

Revenue from operations

Interest Income 36,929.82 38,127.27

Dividend Income 516.23 490.01

Net gain/ (loss) on fair value changes 42,325.87 52,015.52

Total Revenue from operations 79,771.92 90,632.80

Expenses

Finance Costs 54,727.90 62,625.64

Employee Benefits Expense 5,720.01 4,677.00

Depreciation, amortization and impairment expense 1.55 0.92

Other expenses 6404.67 6,916.33

Total Expenses 66,854.13 74,219.89

Profit / (loss) before exceptional items and tax 12,917.79 16,412.91

Exceptional items - -

Profit/(loss) before tax 12,917.79 16,412.91

Tax Expense:

Current Tax 4,640.58 2,765.48

Deferred Tax (Net) (1,341.02) 1,156.60
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(Excess)/ Short provision for earlier years 256.98 196.88

3,556.54 4,118.96

Profit/(loss) for the period 9,361.25 12,293.96

Profit/(loss) from discontinued operations - -

Tax Expense of discontinued operations - -

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

Profit/(loss) for the period 9,361.25 12,293.96

Other Comprehensive Income

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

Fair valuation on Equity instrument (290.02) 698.79

Remeasurement of the net defined benefit obligation gain / (loss) (49.60) (2.30)

(ii) Income tax relating to items are not reclassified to profit or loss 55.84 (162.41)

Subtotal (A) (283.78) 534.08

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

Subtotal (B) - -

Other Comprehensive Income (A + B) (283.78) 534.08

Total Comprehensive Income for the period (Comprising Profit

(Loss) and other Comprehensive Income for the period)

9,077.47 12,828.04

Earnings per equity share (for continuing operations)

Basic (Rs.) 58.67 76.02

Diluted (Rs.) 58.67 76.02

INFORMATION ON THE STATE OF AFFAIRS OF THE COMPANY:

Your  Company,  a  wholly  owned  subsidiary  of  Alpha  Alternatives  Holdings  Private  Limited

(“AAHPL”),  operates  as  a  non-deposit  taking  Non-Banking  Financial  Company  (NBFC-ND).  The

Company is a Middle Layer NBFC in accordance with the RBI/DOR/2025-26/339 DOR.FIN.REC.No.

258/03.10.11/2025-26 - Master Direction – Reserve Bank of India (Non-Banking Financial Companies

– Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025, as amended

from time to time.

Since  obtaining  its  Certificate  of  Registration  from  the  RBI  on  April  7,  1998,  the  Company  has

consistently  contributed  to  the  financial  services  sector.  Leveraging  its  regulatory  compliance,
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operational  discipline,  and  market  insight,  the  Company  continues  to  uphold  its  commitment  to

delivering value through innovative and stable financial solutions.

The Company’s gross Income stood at Rs. 79,771.92 lakhs (FY 2024-2025: Rs. 90,632.80 lakhs). The

Company’s Profit Before Tax was Rs. 12,917.79 lakhs (FY 2024-2025: Rs. 16,412.91 lakhs) and the

Profit After Tax was Rs. 9,361.25 lakhs (FY 2024-2025: Rs. 12,293.96 lakhs).

As required under Section 45IC of the Reserve Bank of India Act, 1934, 20% of the profits are required

to be transferred to a Special Reserve Account. The amount of Rs. 1,872.25 lakhs (FY 2024-25: Rs.

2,458.79 lakhs), has been transferred to the said Reserve. Further, an amount of Rs. 31,973.81 lakhs

(FY 2024-25: Rs. 24,484.81 lakhs) has been carried to the Balance Sheet, as Surplus to Profit and Loss

account.

Information on the operational and financial performance for the financial year ended March 31, 2026,

key  highlights,  future  outlook among others,  is  been  provided  in  the  Management  Discussion  and

Analysis  Report  which  is  annexed  as  Annexure  I to  this  Report  and  is  in  accordance  with  the

provisions  of  Master  Direction  –  Reserve  Bank  of  India  (Non-Banking  Financial  Companies  –

Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025, as amended

from time to time and Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended from time to time (“SEBI Listing Regulations”).

Further, the provisions of Chapter VA of the SEBI Listing Regulations were applicable to the Company

till January 21, 2026, as the Company ceased to be an HVDLE with effect from January 22, 2026,

pursuant to the amendment in the SEBI Listing Regulations vide Securities and Exchange Board of

India (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2026.

DIVIDEND:

Your director’s do not recommend any dividend for the year under review.

CHANGES IN THE SHARE CAPITAL OF THE COMPANY:

There was no change in the share capital structure of the Company during the financial year under

review.

HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

During the year under review, your Company did not have any subsidiary, associate or joint venture

agreement under the provisions of the Companies Act, 2013 (the “Act”).

Further,  the  Company  continues  to  be  a  wholly-owned  subsidiary  of  Alpha  Alternatives  Holdings

Private Limited (the “Holding Company”).
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BORROWINGS:

During the  year,  the  Company has  issued Non-Convertible  Debentures  (“NCDs”)  and Commercial

Papers (“CPs”) from time to time on a private placement basis to various eligible investors.

The  aggregate  NCDs  outstanding  as  on  March  31,  2026,  was  Rs.  4,192  crore  (face  value)  and

Commercial Papers was Rs. 244 crores. The Debt / Net worth ratio as on March 31, 2026, was 8.51

times (as per Ind AS). The Company has been regular in servicing all its debt obligations.

LOANS, INVESTMENTS, SECURITY AND GUARANTEES:

Since the Company is an NBFC, provisions of section 186 of the Act are not applicable. However, the

details  of  loans given,  and investments made are provided under notes to accounts annexed to the

financial statements for the year ended March 31, 2026, and the same forms part of this annual report.

Further, during the year under review, the Company has not given any guarantee.

The Company has provided security of loans and other receivables in favor of Debenture Trustees in

accordance with the Debenture Trust Deed executed by the Company from time to time.

DEPOSITS:

The Company did not hold any public deposits at the beginning of the year, nor has it accepted any

public deposits during the year under review.

RELATED PARTY TRANSACTIONS:

The Company has adopted a policy and a framework on Related Party Transactions (“RPTs”) for the

purpose of identification, monitoring and approving such transactions in line with the requirements of

the Act and the SEBI Listing Regulations. During the year under review, the RPT Policy was amended

to inter-alia, include the amendments of the SEBI Listing Regulations. The said Policy is available on

the Company’s website at https://www.fin.alt-alpha.com/policies-codes. 

All the related party transactions that were entered into during the financial year were on arm’s length

basis and in ordinary course of business. There were no contracts or arrangements entered into with

related parties referred to in Section 188(1) of the Act during the financial year 2025-26 and hence

Form AOC-2 is not required to be enclosed with Boards Report in accordance with rule 8(2) of the

Companies  (Accounts)  Rules,  2014.  During  the  financial  year  2025-26,  there  were  no  materially

significant related party transactions that may have potential conflict with the interest of the Company

at large. 

The details of RPTs as required to be disclosed by Indian Accounting Standard – 24 on “Related Party

Disclosures”  specified  under  section  133 of  the  Act,  read  with  the  Companies  (Indian  Accounting

Standards) Rules, 2015, are given in the Notes to the Financial Statements.
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DIRECTORS AND KEY MANAGERIAL PERSONNEL:

1. Independent Directors:

Mr. Pradeep Parakh and Ms. Bharati Aindley continued to act as independent directors of the Company.

Further,  during  the  year  under  review,  based  on  the  recommendation  of  the  Nomination  and

Remuneration  Committee,  the  Board  of  Directors,  at  their  meeting  held  on  August  4,  2025,  had

appointed Ms. Sharmila Karve as an independent director of the Company.

Executive Directors:

During the period under review, based on the recommendation of the Nomination and Remuneration

Committee, the Board of Directors:

a. at their meeting held on August 4, 2025, had appointed Mr. Amit Kothari as an executive director of

the Company; and

b. at their meeting held on February 23, 2026, approved the change in designation of Mr. Naresh

Kothari from non-executive director to executive director of the Company.

2. Non-executive Directors:

Mr. Naresh Kothari ceased to be a non-executive director of the Company with effect from February 23,

2026, consequent to his appointment as an executive director.

3. Key Managerial Personnel:

Mr. Jay Paleja continued to be the Chief Financial Officer of the Company.

Mr. Sundram Goswami resigned as the Company Secretary and Compliance Officer of the Company

w.e.f. September 5, 2025. Further, Mrs. Sheetal Musale was appointed as a Company Secretary and

Compliance Officer of the Company with effect from December 2, 2025, in the place of Mr. Sundram

Goswami. 

Further,  Mrs.  Sheetal  Musale,  tendered her  resignation as  the  Company Secretary  and Compliance

Officer  of  the Company with effect  from July 16,  2026,  and Mrs.  Rupali  Maini  was appointed as

Company Secretary and Compliance Officer of the Company with effect from July 24, 2026.

Further, the Board of Directors of the Company is duly constituted.

DECLARATION BY DIRECTORS:

The Company has received necessary declarations / disclosures from each Independent Directors of the

Company under section 149(7) of the Act and regulation 62N of the SEBI Listing Regulations that they

fulfil the criteria of Independence as prescribed under section 149(6) of the Act and Regulation 16(1)(b)

of the SEBI Listing Regulations and have also confirmed that they are not aware of any circumstance or

situation, which exist or may be reasonably anticipated, that could impair or impact their ability to

discharge their duties with an objective independent judgement and without any external influence. 
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The  Independent  Directors  have  also  confirmed  that  they  have  registered  themselves  with  the

Independent  Director’s  Database  maintained  by  the  Indian  Institute  of  Corporate  Affairs.  All  the

Independent Directors have qualified the online proficiency self-assessment test or are exempt from

passing the test as required in terms of Section 150 of the Act read with Rule 6 of the Companies

(Appointment and Qualifications of Directors) Rules, 2014.

None of the Director of the Company is disqualified from being appointed as a Director, as specified

under section 164(1) and 164(2) of the Act read with Rule 14(1) of the Companies (Appointment and

Qualification of Directors) Rules, 2014 (including any statutory modification(s) and or re-enactment(s)

thereof for the time being in force) or is debarred or disqualified by the Securities and Exchange Board

of India (“SEBI”), Ministry of Corporate Affairs (“MCA”) or any other such statutory authority. 

All  the  Directors  of  the  Company have confirmed that  they satisfy  the  ‘fit  and proper’  criteria  as

prescribed under Reserve Bank of India (Non-Banking Financial Companies – Governance) Directions,

2025. All members of the Board and Senior Management have affirmed compliance with the Code of

Conduct for Board and Senior Management for the financial year 2025-26. 

Each of the Directors of the Company have confirmed that he / she is not debarred from holding the

office  of  director  by  virtue  of  any  order  by  SEBI  or  any  other  authority.  Further,  based  on  these

disclosures  and  confirmations,  the  Board  is  of  the  opinion  that  the  Directors  of  the  Company are

distinguished  persons  with  integrity  and  have  necessary  expertise  and  experience  to  continue  to

discharge their responsibilities as the Director of the Company.

NUMBER OF BOARD MEETINGS HELD:

During the year ended March 31, 2026, the Board met fifteen (15) times. The details of the board

meetings and the attendance of the directors at the meetings are provided in the Corporate Governance

Report, enclosed as Annexure III which forms part of this Report.

COMMITTEES OF THE BOARD OF DIRECTORS

1. Audit Committee:

In  accordance  with  the  provisions  of  section  177  of  the  Act,  regulation  18  of  the  SEBI  Listing

Regulations  and Reserve  Bank of  India  (Non-Banking Financial  Companies  -  Governance)  Master

Directions, 2025 (“RBI Governance Directions”), the Audit Committee of the Company comprises of

the following Directors as its members:

Mr. Pradeep Parakh - Independent Director (Chairperson)

Ms. Bharati Aindley - Independent Director

The constitution and terms of reference of the Committee are in compliance with the requirements of

the Act, SEBI Listing Regulations and RBI Governance Directions. During the year ended March 31,

2026, the Committee met Seven (7) times.
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Further details of the Audit Committee are provided in the Corporate Governance Report, enclosed as

Annexure III, which forms part of this Report.

2. Nomination and Remuneration Committee:

In  accordance  with  the  provisions  of  section  178  of  the  Act,  regulation  19  of  the  SEBI  Listing

Regulations  and Reserve  Bank of  India  (Non-Banking Financial  Companies  -  Governance)  Master

Directions,  2025,  the  Nomination and Remuneration Committee  of  the  Company comprises  of  the

following Directors as its members:

Ms. Bharati Aindley - Independent Director (Chairperson)

Mr. Pradeep Parakh - Independent Director

Ms. Sharmila Karve - Independent Director

The constitution and terms of reference of the Committee are in compliance with the requirements of

the Act, SEBI Listing Regulations and RBI Governance Directions . During the year ended March 31,

Further,  details  of  the  Committee  are  provided  in  the  Corporate  Governance  Report,  enclosed  as

Annexure III which forms part of this Report.

The Remuneration Policy pursuant to Section 178 of the Act is annexed as Annexure IV to this Report.

CORPORATE SOCIAL RESPONSIBILITY:

The Company recognizes the responsibilities towards society and strongly intends to contribute towards

development of knowledge based economy. In terms of the provisions of Section 135 of the Act read

with the Companies (Corporate Social Responsibility Policy) Rules, 2014 (as amended from time to

time),  the  Company  has  constituted  a  Corporate  Social  Responsibility  (“CSR”)  Committee.  The

composition and terms of reference of the CSR Committee are provided in the Report on Corporate

Governance, enclosed as Annexure III which forms part of this Report.

The CSR Policy of the Company is made available on the Company’s website at https://www.fin.alt-

alpha.com/policies-codes.

The Company’s CSR Projects are compliant with the CSR mandate as specified under Section 135 read

with Schedule VII of the Act along with the Companies (Corporate Social Responsibility Policy) Rules,

2014 (“CSR Rules”), as amended from time to time and in line with notifications issued by the Ministry

of Corporate Affairs (“MCA”), from time to time.

The Annual Report on CSR activities as required to be given under section 135 of the Act read with rule

8(1) of the Companies (Corporate Social Responsibility Policy) Rules, 2014 is appended to this Report

as Annexure II.
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REMUNERATION POLICY:

The Board of Directors of the Company have framed a Nomination and Remuneration Policy pursuant

to  section  178  of  the  Act,  SEBI  Listing  Regulations  and  the  Compensation  Guidelines  for  key

managerial personnel and senior management in NBFCs issued by the Reserve Bank of India.  The

Policy is annexed as Annexure IV to this Report.

The Remuneration Policy of  the Company is  made available  on the Company’s  website  at  https://

www.fin.alt-alpha.com/policies-codes. 

The Company has also adopted a ‘Fit and Proper’ Policy for ascertaining the ‘fit and proper’ criteria to

be adopted at the time of appointment of directors and on a continuing basis, pursuant to the Reserve

Bank of India (Non-Banking Financial Companies - Governance) Directions, 2025. The Company has

received ‘Fit and Proper’ declarations from all the directors of the Company in April 2026, which have

been taken on record by the Board.

EVALUATION OF THE PERFORMANCE OF THE BOARD:

The Board has framed an Evaluation Policy (the “Policy") for evaluating the performance of the board,

executive directors, independent directors, non-executive directors and its committees. Based on the

Policy, the performance was evaluated for the financial year ended March 31, 2026. A meeting of the

Independent Directors was held during the year under review.

The Policy  inter  alia  provides  the  criteria  for  performance evaluation such as  Board effectiveness,

quality of discussion, contribution by the directors at the meetings, their business acumen, strategic

thinking,  time  commitment,  and  relationship  with  the  stakeholders,  corporate  governance  practices

followed by the Company, contribution of the Committees to the Board in discharging its functions.

A  separate  meeting  of  the  Independent  Directors  was  held  on  August  04,  2025,  wherein  the

performance of the non-independent directors, performance of the board as a whole and also that of the

Chairman in terms of the provisions of the Act and the SEBI Listing Regulations and the Guidance

Note issued by the Securities and Exchange Board of India in this regard was discussed.

INTERNAL FINANCIAL CONTROLS:

The management has laid down a set of standards, processes and structure which enables to implement

internal financial controls across the organization with reference to financial statements and that such

controls  are  adequate  and  are  operating  effectively.  Internal  Financial  control  framework  has  been

established in line with the Internal Control and Guidance Note on Audit of Internal Financial Controls

Over Financial  Reporting issued by the Institute of  Chartered Accountants  of  India (the ‘Guidance

Note’). 

During the year under review, no material or serious observation has been observed for inefficiency or

inadequacy of such controls.
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RISK MANAGEMENT:

The  Company  has  in  place  a  Risk  Management  Policy.  The  Company  has  built  a  robust  risk

management  framework  with  strong  risk  fundamentals  and  continues  to  monitor  the  internal  and

external risks arising out of macro-economic factors, regulatory changes and geo-political scenario. The

Board of Directors has set the tone at the top by laying down and approving the strategic plans and

objectives for Risk Management and Risk Philosophy. The Risk Management Committee of the Board

has the responsibility relating to monitoring and reviewing risks.

Changes in internal and external operating environment, digitalization, technological advancements and

agile way of working have increased the significance of Fraud,  Information & Cyber Security and

Operational Risks. The Company continues to focus on increasing operational resilience and mitigation

of these risks.

AUDITORS:

The  members  of  the  Company  at  their  annual  general  meeting  held  on  September  27,  2024,  had

appointed M/s. KKC & Associates LLP, as the statutory auditors of the Company for a term of three

years till the conclusion of the 34th Annual General Meeting to be held in the year 2027.

The Report of the Auditors on the financial statements for the financial year ended March 31, 2026,

does not contain any qualification, reservation, adverse remarks or disclaimer. The notes to the accounts

referred  to  in  the  Auditors'  Report  are  self-explanatory  and  therefore  do  not  call  for  any  further

clarifications under section 134(3)(f) of the Act. Further, pursuant to section 143(12) of the Act, the

statutory auditors of the Company have not reported any instances of frauds committed in the Company

by its officers or employees.

Auditors' Report 

Statutory Auditors' Report:

The Report of the Auditors on the financial statements does not contain any qualification, reservation,

adverse remarks or disclaimer.

Secretarial Audit Report:

M/s. Sahani & Kothari Associates, Practicing Company Secretaries, were appointed as the Secretarial

Auditor of the Company to conduct the Secretarial Audit for the financial year ended March 31, 2026.

The Report of the Secretarial Auditor is provided as Annexure V to this Report.

There were no qualification/observation of the Secretarial Auditors except delay in intimation to the

stock exchange as reported in the Secretarial Audit Report.
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COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company has complied with the applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to

'Meetings of the Board of Directors' and 'General Meetings', respectively, issued, by the Institute of

Company Secretaries of India.

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE:

The Company is committed in providing and promoting a safe and healthy work environment for all its

employees.  A  ‘Prevention  of  Sexual  Harassment’  Policy,  which  is  in  line  with  the  statutory

requirements, along with a structured reporting and redressal mechanism, including the constitution of

Internal Complaints Committee in accordance with the provisions of the Sexual Harassment of Women

at Workplace (Prevention, Prohibition and Redressal) Act, 2013, is in place.

No case was reported under the Policy during the year under review.

ANNUAL RETURN:

Pursuant to the provisions of section 134(3) and 92(3) of the Act read with rule 12(1) of the Companies

(Management and Administration) Rules, 2014, the annual return of the Company for the financial year

ended March 31, 2026, shall be available on the Company's website and can be accessed at https://

www.fin.alt-alpha.com/annual-returns.

WHISTLE BLOWER POLICY/VIGIL MECHANISM:

The Company has in place a Whistle Blower Policy to report genuine concerns/ grievances. The Policy

is available on the website of the Company at the link: https://www.fin.alt-alpha.com/policies-codes.

The Policy provides for adequate safeguards against the victimization of the persons who use the vigil

mechanism. The vigil mechanism is overseen by the Audit Committee.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND

FOREIGN EXCHANGE EARNINGS/ OUTGO:

A. Conservation of energy:

1. the steps taken or impact on conservation of energy -  The operations of the Company, being

financial services related, require normal consumption of electricity. The Company is taking

every necessary step to reduce its consumption of energy.

2. the steps taken by the Company for utilizing alternate sources of energy - though the operations of

the  Company  are  not  energy  intensive,  the  Company  shall  explore  alternative  source  of

energy, as and when the necessity arises.

3. the capital investment on energy conservation equipment's - Nil

B. Technology absorption: 
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1. the  efforts  made  towards  technology  absorption;  The  minimum  technology  required  for  the

business has been absorbed.

2. the  benefits  derived  like  product  improvement,  cost  reduction,  product  development  or  import

substitution; Not Applicable

3. in case of imported technology (imported during the last three years reckoned from the beginning

of the financial year); Not Applicable

(a) the details of technology imported;

(b) the year of import;

(c) whether the technology been fully absorbed;

(d) if not fully absorbed, areas where absorption has not taken place, and the reasons thereof; and

4. the expenditure incurred on Research and Development: Not Applicable

C. Foreign exchange earnings and outgo: 

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

Rs. Nil (previous year Nil) respectively.

DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to Section 134 of the Act, the directors confirm that: 

1. in the preparation of the annual accounts, the applicable accounting standards have been followed;

2. such accounting policies have been selected and applied them consistently and made judgments and

estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of

the Company as at March 31, 2026, and of the profit of the Company for the financial year ended

on that date;

3. proper and sufficient care had been taken for the maintenance of adequate accounting records in

accordance with the provisions of  the Act for  safeguarding the assets  of  the Company and for

preventing and detecting fraud and other irregularities;

4. the annual accounts have been prepared on a going concern basis;

5. the Directors have laid down internal financial controls to be followed by the Company and that

such internal financial controls are adequate and operating effectively; and

6. proper systems had been devised to ensure compliance with the provisions of all applicable laws

and that such systems were adequate and operating effectively.

CORPORATE GOVERNANCE REPORT:

Your Company is committed to maintain the highest standards of Corporate Governance and adheres to

the Corporate Governance requirements set out by SEBI. The report on Corporate Governance of the

Company forms part of the Annual Report. 
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The  quarterly  report  on  Corporate  Governance  has  been  submitted  by  the  Company  to  the  Stock

Exchanges, in terms of Regulation 62Q of the SEBI Listing Regulations. 

The  Corporate  Governance  Report  along  with  the  certificate  issued  by  M/s.  Sahani  &  Kothari

Associates, Practicing Company Secretaries, for the year under review prepared in accordance with the

Part C of Schedule V of SEBI Listing Regulations and as required under the Reserve Bank of India

(Non-Banking Financial Companies – Financial Statements: Presentation and Disclosures) Directions,

2025, is enclosed as Annexure III which forms part of this Annual Report. 

DECLARATION BY THE DIRECTOR:

A  declaration  by  the  executive  director  in  terms  of  Para  D  of  Schedule  V  to  the  SEBI  Listing

Regulations,  on  the  declarations  received from the  directors  and the  senior  management  personnel

affirming  compliance  with  the  code  of  conduct  applicable  to  them  is  provided  in  the  Corporate

Governance Report which forms part of this Report.

COMPLIANCE:

The  Company  is  registered  with  RBI  as  an  NBFC-ND-SI.  The  Company  has  complied  with  and

continues  to  comply with  all  applicable  laws,  rules,  circulars,  directions  and regulations,  including

Master  Direction  –  Reserve  Bank  of  India  (Non-Banking  Financial  Companies  –  Registration,

Exemptions and Framework for Scale Based Regulation) Directions, 2025 as amended from time to

time. With respect to provisioning of NPAs, the Company follows stricter norms than those prescribed

by RBI. 

The Capital to Risk Assets Ratio of the Company is 18.43% as on March 31, 2026, which is more than

the prescribed minimum ratio of 15%.

The NCDs issued on a private placement basis are listed on National Stock Exchange of India Limited

(“NSE”). Accordingly, the Company has also complied with and continues to comply with Securities

and Exchange Board of India (Issue and Listing of Non-Convertible Securities)  Regulations,  2021.

Further, the provisions of Chapter VA of the SEBI Listing Regulations were applicable to the Company

till January 21, 2026, as the Company ceased to be an HVDLE with effect from January 22, 2026,

pursuant to the amendment in the SEBI Listing Regulations vide Securities and Exchange Board of

India (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2026.

OTHER DISCLOSURES:

Your Director’s state that no disclosure or reporting is required in respect of the following matters as

there were no transactions on these matters during the year under review:

a. issue of  equity shares with differential  rights  as to dividend,  voting or  otherwise,  sweat  equity

shares;

b. provisions relating to maintenance of cost records as specified by the Central Government under

section 148 of the Companies Act, 2013;
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c. proceeding pending with National Company Law Tribunal under the Insolvency and Bankruptcy

Code, 2016;

d. significant or material  orders by the Regulators or Courts or Tribunals which impact the going

concern status and Company's operations in future; and

e. instance of one-time settlement with any Bank or Financial Institution.

COMPLIANCE WITH THE MATERNITY BENEFIT LAW

The  provisions  relating  to  maternity  benefits  under  the  Maternity  Benefit  Act,  1961  have  been

subsumed under Chapter VI of the Code on Social Security, 2020. The Company continues to comply

with the applicable provisions governing maternity benefits and ensures adherence to the requirements

prescribed under the applicable laws.

The  Company  is  committed  to  providing  a  safe,  inclusive,  and  supportive  workplace  for  women

employees. All eligible women employees are provided with maternity benefits as applicable, including

paid maternity leave, nursing breaks, and protection against dismissal during maternity leave.

The Company also ensures that no discrimination is made in recruitment or service conditions on the

grounds of maternity. Necessary internal systems and HR policies are in place to uphold the objectives

and requirements of the applicable social security legislation.

GENDER-WISE COMPOSITION OF EMPLOYEES 

In alignment with the principles of diversity, equity, and inclusion (DEI), the Company discloses below

the gender composition of its workforce as on the March 31, 2026. 

Male Employees: 49

Female Employees: 19

Transgender Employees: 0

This disclosure reinforces the Company’s efforts to promote an inclusive workplace culture and equal

opportunity for all individuals, regardless of gender.

CYBER SECURITY AND INFORMATION SECURITY INCIDENTS:

During  the  financial  year  2025–26,  the  Company  encountered  certain  cyber  security  incidents,

including  a  ransomware  attack  and  a  system  intrusion  incident.  The  Company  promptly  took

appropriate  containment,  remediation  and  strengthening  measures,  and  duly  complied  with  the

applicable regulatory reporting requirements.

On December 21, 2025, the Company’s network infrastructure was subjected to a ransomware attack by

the Shinobi Ransomware Group. The threat actor gained unauthorized access to approximately nine (9)

servers,  attempted  data  exfiltration  and  encrypted  virtual  machines.  The  incident  was  detected  on

December 22, 2025 and was duly reported to the Reserve Bank of India (RBI), Maharashtra Cyber
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Crime Team and CERT-In. The Company restored the affected data from secure cloud backups and

there was no material impact on its business operations.

Following  the  incident,  the  Company  undertook  comprehensive  remedial  and  system-hardening

measures, including strengthening of firewall controls, resetting of user credentials, enhanced active

monitoring, restriction and governance of service account privileges, strengthening of centralized log

retention and visibility, enhancement of lateral movement detection controls, strengthening of backup

and recovery controls, and formalisation of incident response and evidence preservation procedures. All

identified remedial actions were completed by March 31, 2026.

Further,  on  February  18,  2026,  the  Company  identified  a  system intrusion  involving  unauthorized

access to the web server hosting its Client Reporting Portal. The intrusion occurred through exploitation

of an API upload vulnerability, pursuant to which the threat actor created malicious files and folders

within the application server,  manipulated the Internet Information Services (IIS) configuration and

subsequently accessed certain files, folders and the database.

The incident resulted in temporary operational disruption and required assessment of potential  data

exposure  and  applicable  legal,  regulatory  and  reputational  considerations.  The  Company  promptly

fulfilled its regulatory reporting obligations and notified SEBI, RBI and CERT-In within 24 hours of

detection.

The Company implemented various containment and remediation measures, including isolation of the

affected servers, migration of the web application to new servers, forensic analysis by Arete Cyber Risk

Management Services, deployment of a Web Application Firewall (WAF), securing of API endpoints,

password  resets  and  implementation  of  OTP-based  Two-Factor  Authentication  for  password  reset

functionality.  A  Grey-Box  Vulnerability  Assessment  and  Penetration  Testing  (VAPT)  of  the  web

application was conducted by Ernst & Young LLP on March 13, 2026, followed by a further assessment

on April 1, 2026, after remediation of the vulnerabilities identified in the initial assessment.

The Company continues to maintain appropriate cyber security, monitoring, vulnerability management

and incident response controls to strengthen the resilience of its information technology infrastructure

and mitigate the risk of recurrence of such incidents.
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THE COMPANY:

Alpha Alternatives Financial Services Private Limited (herein after referred as “AAFSPL”) is registered

as a Non-Banking Financial Company not accepting public deposits with the Reserve Bank of India

(“NBFC-ND”).  The  Company  is  engaged  in  investments  and  not  primarily  involved  in  lending

activities. The Company is a Middle Layer NBFC in accordance with the Reserve Bank of India (Non-

Banking Financial Companies – Registration, Exemptions and Framework for Scale Based Regulation)

Directions, 2025, as amended from time to time. 

FINANCIAL PERFORMANCE HIGHLIGHTS:

Financial Highlights for FY26:

A summary of our FY26 financial highlights together with FY25 financials as per Ind-AS is as under:

• Total Revenue Rs. 79,771.92 lakhs (Rs. 90,632.80 lakhs for FY25); 

• Profit after Tax Rs. 9,361.25 lakhs (Rs. 12,293.95 lakhs for FY25); and

• Net worth (as per Ind-AS) Rs. 71,335.15 lakhs (Rs. 62,467.42 lakhs at the end of FY25).

Revenue:

The Company is an NBFC-ND, and the major revenue of the Company is represented by Investing

activities.

Expenses:

Our total costs for FY26 were Rs. 66,854.13 lakhs (Rs. 74,219.89 lakhs in FY25). Within our total

costs, operating expenses were Rs. 6,404.67 lakhs in FY25 (Rs. 6916.33 lakhs in FY25). Our employee

expenses were Rs. 5,720.01 lakhs in FY25 (Rs. 4,677 lakhs in FY25). The interest expense were Rs.

54,727.90 lakhs in FY 26 (Rs. 62,625.64 lakhs in FY25).

Profit After Tax:

Our Profit after Tax for FY26 was Rs.9,361.25 lakhs compared to Profit after Tax of Rs. 12,293.96

lakhs for FY25.

Our Profit before Tax margin for FY26 was 16.19 % compared to 18.11 % for FY25. Our Profit after

Tax margin for FY25 was 11.74 % compared to 13.56% for FY25.

BALANCE SHEET MANAGEMENT:

Your Company recognizes the need for a strong and liquid balance sheet which enables us easier access

to  market  borrowings  on the  back of  a  strong credit  rating.  A liquid  balance sheet  simultaneously

enables us to redeploy capital efficiently towards business opportunities that appear at short notice.

During the year, the Company has raised borrowings from Market Linked Debentures, Non-convertible

Debentures and Commercial Papers
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We continue to diversify our sources of borrowings across MLDs and NCDs as well as add liabilities

commensurate with our assets profile.

CAPITAL ADEQUACY RATIO:

As per the Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Capital

Adequacy) Directions, 2025, as amended from time to time, all middle layer NBFC’s are required to

maintain a minimum Capital to Risk-weighted Assets Ratio ("CRAR") of 15%. Company’s total CRAR

as on March 31, 2026 was 18.43% with a Tier I Ratio of 13.44% and Tier II ratio of 5.00% compared to

26.26%, 18.08% and 8.18% respectively as on March 31, 2025.

GLOBAL ECONOMY: REVIEW:

The  global  economy  remained  resilient  during  Calendar  Year  (CY)  2025,  despite  heightened

geopolitical tensions, changing trade policies and continued economic uncertainty. According to the

International Monetary Fund (IMF), global GDP grew by an estimated 2.8% in CY2025 and is expected

to grow by 3.0% in CY2026, remaining below the long-term average of 3.7% (2000–2019).

One of the key developments during CY2025 was the increase in global trade tensions following the

introduction of higher tariff rates by major economies. These measures disrupted global trade flows,

encouraged businesses to advance imports and diversify supply chains, and increased uncertainty for

global investment and manufacturing activities.

Inflation moderated across many economies during the year; however, its pace varied across regions,

resulting in different monetary policy actions by major central banks. While several central banks in

Europe and other advanced economies began lowering interest rates to support growth, policy decisions

in the United States remained cautious due to inflationary pressures arising from tariffs and labour

market conditions. Overall, easing financial conditions are expected to support global economic activity

in CY2026.

Among advanced economies, the United States recorded an estimated 1.8% growth in CY2025, while

the Euro Area expanded by around 0.8%, reflecting weak industrial activity, subdued consumer demand

and ongoing economic challenges. China's economy grew by an estimated 4.0%, impacted by weakness

in  the  property  sector  and  trade-related  headwinds.  Growth  in  emerging  market  and  developing

economies moderated to 3.7% during CY2025.

Geopolitical developments, including the Israel–Iran conflict, the continuing Russia–Ukraine war, and

changing global trade policies, continued to create volatility in energy markets, commodity prices and

international supply chains. While these developments increased global uncertainty, businesses across

the world accelerated efforts to diversify sourcing and strengthen supply chain resilience.

Against this challenging global backdrop, India remained one of the fastest-growing major economies,

with GDP estimated to grow by 6.2% in CY2025 and projected to grow by 6.3% in CY2026. The

country's  growth  was  supported  by  strong  domestic  consumption,  sustained  government  capital

expenditure,  robust  manufacturing  activity,  expanding services  exports  and continued infrastructure

development.  India's  growing  role  in  global  supply  chains,  supported  by  policy  initiatives  and
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increasing investments in sectors such as electronics, pharmaceuticals and engineering goods, continued

to strengthen its long-term economic prospects.

Overall, while global growth is expected to remain moderate in CY2026 due to geopolitical risks, trade

policy uncertainties and slower global demand, easing inflation, improving financial conditions and the

resilience  of  emerging  economies,  particularly  India,  are  expected  to  support  the  global  economic

outlook over the medium term.

GLOBAL ECONOMY: OUTLOOK:

The global macroeconomic landscape in FY2025–26 remains moderately stable, yet cautious, with key

implications for the Non-Banking Financial Companies (NBFC) segment. While global GDP growth is

projected to remain subdued amid persistent geopolitical tensions and high interest rates in advanced

economies, many emerging markets continue to show resilience driven by domestic consumption and

infrastructure-led  growth.  These  dynamics  present  both  opportunities  and  challenges  for  NBFCs

globally.

NBFCs  are  playing  an  increasingly  critical  role  in  expanding  financial  inclusion,  especially  in

underserved  and  underbanked  markets.  Across  Asia,  Africa,  and  Latin  America,  NBFCs  have

demonstrated  agility  in  catering  to  micro,  small,  and  medium-sized  enterprises  (MSMEs),  retail

borrowers,  and  rural  segments—sectors  often  overlooked  by  traditional  banks.  However,

macroeconomic headwinds  such as  inflation volatility,  currency depreciation,  and tightening global

liquidity have added pressure on borrowing costs and asset quality.

The rising interest rate environment has compressed margins for NBFCs that rely heavily on wholesale

borrowings  or  external  funding.  In  contrast,  entities  with  diversified  funding  bases  and  strong

underwriting  capabilities  have  maintained  financial  stability.  Credit  growth  remains  robust  in  key

sectors like consumer finance, vehicle loans, gold-backed lending, and affordable housing, albeit with

increased regulatory oversight to manage systemic risks and ensure credit discipline.

Digital transformation continues to shape the competitive landscape. The adoption of AI/ML-driven

credit scoring, paperless onboarding, and embedded finance models is accelerating, offering NBFCs a

cost-effective  and scalable  route  to  growth.  However,  this  also  brings  greater  scrutiny around data

privacy, cybersecurity, and operational resilience.

Globally, regulators are progressively strengthening the NBFC framework to ensure tighter alignment

with  banking  norms—focusing  on  capital  adequacy,  asset  classification,  governance  standards,  and

systemic risk management. This trend is expected to enhance industry resilience but may also increase

compliance costs for smaller players.

In summary, NBFCs remain integral to the global financial ecosystem, particularly in bridging credit

access  gaps.  The  outlook  remains  cautiously  optimistic,  with  long-term  growth  driven  by  digital

innovation, diversified asset portfolios, and stronger risk management frameworks. Firms that adapt

swiftly  to  regulatory  expectations,  funding  dynamics,  and  evolving  customer  needs  will  be  better

positioned for sustainable growth in the years ahead.
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INDIAN ECONOMY: REVIEW:

Despite a challenging global environment marked by geopolitical conflicts, trade tensions and policy

uncertainty, the Indian economy remained resilient during FY2025-26. Strong domestic demand, stable

macroeconomic fundamentals, prudent fiscal and monetary policies, and sustained public investment

enabled India to maintain its position as one of the fastest-growing major economies. According to the

International Monetary Fund (IMF), India's GDP is estimated to have grown by 6.2% in CY2025 and is

projected  to  grow  by  6.3%  in  CY2026,  supported  by  robust  private  consumption,  infrastructure

spending and continued growth in the manufacturing and services sectors.

India continued to strengthen its position in the global economy through sustained economic reforms,

expanding digital  infrastructure and increasing integration with global  supply chains.  The country's

large  domestic  market,  favourable  demographics  and  policy  initiatives  such  as  'Make  in  India',

Production Linked Incentive (PLI) Schemes, and the National Logistics Policy continued to support

manufacturing, exports and investment.

India's export sector remained resilient despite a challenging global trade environment. Strong growth

in services exports, coupled with increasing exports of electronics, pharmaceuticals, engineering goods

and  other  value-added  products,  helped  mitigate  the  impact  of  weaker  global  demand  and  trade

disruptions. The Government's continued focus on improving ease of doing business, expanding free

trade  agreements  and  strengthening  export  infrastructure  is  expected  to  further  enhance  India's

competitiveness.

India's external sector remained well supported by healthy foreign exchange reserves, a stable banking

system and continued foreign investment inflows, enabling the economy to withstand global market

volatility. Stable inflation, supported by prudent monetary policy and easing commodity prices, also

helped strengthen domestic consumption and business confidence during the year.

India continued to emerge as one of the world's leading digital economies. The rapid adoption of digital

payments,  widespread  use  of  the  Unified  Payments  Interface  (UPI),  Aadhaar-enabled  services  and

growing  digital  infrastructure  continued  to  transform  financial  inclusion  and  business  operations.

Increasing  adoption  of  Artificial  Intelligence  (AI),  cloud  technologies  and  digital  platforms  across

industries is expected to improve productivity, innovation and customer experience while supporting

long-term economic growth.

The Union Budget 2026-27 reaffirmed the Government's commitment to achieving the vision of Viksit

Bharat  2047  through  sustained  economic  growth,  infrastructure  development,  fiscal  discipline  and

inclusive  development.  The  Budget  continued  to  focus  on  improving  productivity,  promoting

manufacturing, supporting MSMEs, encouraging private investment, strengthening digital infrastructure

and creating employment  opportunities.  Continued emphasis  on  fiscal  consolidation,  ease  of  doing

business  and  investment-led  growth  is  expected  to  further  strengthen  India's  long-term  economic

prospects.

Overall,  supported by strong macroeconomic fundamentals,  policy stability,  rapid digitalisation and

sustained structural reforms, India remains well positioned to navigate global uncertainties and sustain

its growth momentum in the years ahead.
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INDIAN ECONOMY: OUTLOOK:

India to remain relatively insulated against the global shocks in the near future and continue to grow

strongly.  The  structural  long-term  growth  story  for  India  remains  intact  driven  by  favorable

demographics and stable governance. According to the IMF’s World Economic Outlook Report, India is

expected to maintain its  position as  the fastest-growing major  economy, Growth will  be driven by

continued expansion in the services sector and a boost in manufacturing, supported by government

efforts to enhance infrastructure and streamline tax policies.

CAPITAL MARKETS: OVERVIEW AND OUTLOOK:

India's domestic equity market continued to rank as the world's fourth-largest by market capitalization,

with a market value of over US$5.3 trillion as of December 2025.

The Indian equity market witnessed a challenging FY2025-26, impacted by heightened geopolitical

tensions, global trade uncertainties and significant foreign portfolio investor (FPI) outflows. The Nifty

50  and  BSE Sensex  declined  by  5.1% and  7.1%,  respectively,  recording  their  weakest  fiscal-year

performance since FY2020. Despite record FPI outflows of nearly US$19.7 billion, strong domestic

institutional investor participation and resilient retail inflows helped cushion market volatility. India's

capital  markets  continued  to  demonstrate  resilience,  supported  by  strong  economic  fundamentals,

healthy corporate earnings and sustained domestic investor confidence.

India's capital markets continued to play a vital role in supporting economic growth, facilitating capital

formation  and  promoting  the  financialisaton  of  household  savings  during  FY2025-26.  Despite

heightened global uncertainties arising from geopolitical conflicts, trade tensions and foreign portfolio

investor (FPI) outflows,  the Indian capital  market  remained resilient,  supported by strong domestic

institutional participation, increasing retail investor interest and sound regulatory oversight.

Retail participation in the capital markets continued to expand during the year. The number of demat

accounts crossed 20 crore during FY2025-26, reflecting growing investor awareness, wider adoption of

digital  investment  platforms and increasing  financial  inclusion.  Systematic  investment  plans  (SIPs)

continued to witness healthy inflows, while domestic institutional investors (DIIs) played a significant

role in supporting market stability amid global volatility.

The primary market remained active, although fundraising moderated compared with the record levels

witnessed in FY2024-25. Several companies across sectors accessed the capital markets through Initial

Public  Offerings  (IPOs),  Qualified  Institutional  Placements  (QIPs)  and  rights  issues.  Investor

participation in quality public offerings remained healthy, reflecting continued confidence in India's

long-term growth prospects.

The  Indian  equity  market  experienced  increased  volatility  during  FY2025-26  due  to  persistent

geopolitical tensions, uncertainty surrounding global trade policies and significant FPI outflows. The

Nifty  50  and  BSE  Sensex  declined  during  the  year  as  global  risk  sentiment  remained  cautious.

However, sustained domestic institutional inflows and strong participation from retail investors helped

cushion the impact of foreign investor selling and supported market resilience.
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India continued to remain one of the world's largest and fastest-growing capital markets. The country's

equity market retained its  position as the fourth-largest  globally by market capitalisation,  reflecting

strong economic fundamentals, improving corporate earnings over the long term and sustained investor

confidence.

During the year, the Securities and Exchange Board of India (SEBI) continued to introduce regulatory

measures aimed at  enhancing market  transparency,  strengthening investor protection and improving

market  efficiency.  The  regulator  maintained  its  focus  on  reducing  excessive  speculation  in  the

derivatives  segment,  strengthening  risk  management  practices,  improving  disclosures  and  ensuring

greater transparency across market intermediaries. These initiatives are expected to further strengthen

investor confidence and contribute to the long-term development of India's capital markets.

Overall, despite global headwinds and market volatility, India's capital markets demonstrated resilience

during  FY2025-26.  Strong  domestic  liquidity,  increasing  retail  participation,  continued  regulatory

reforms and a robust economic outlook are expected to support the long-term growth of the Indian

capital market.

DEBT MARKET: OVERVIEW AND OUTLOOK:

During FY2025-26,  the  Indian debt  market  remained resilient  despite  global  economic uncertainty,

geopolitical tensions and changing monetary policy conditions. During the year, the Reserve Bank of

India (RBI) shifted its policy stance towards supporting growth as inflation moderated within the target

range. The easing of monetary policy, including reductions in the policy repo rate, supported liquidity

conditions and improved borrowing sentiment across the economy.

Government bond yields remained relatively stable through most of the year, with the benchmark 10-

year Government Security (G-Sec) yield broadly trading in the range of 6.20% to 6.90%, reflecting

easing  inflation,  prudent  fiscal  management  and  continued  investor  confidence  in  India's

macroeconomic fundamentals.

The corporate bond market remained active, supported by healthy demand from institutional investors

and  improving  financing  conditions.  Corporates  and  Non-Banking  Financial  Companies  (NBFCs)

continued to access the debt capital markets through Non-Convertible Debentures (NCDs), Commercial

Papers (CPs), securitisation transactions and private placements. The decline in interest rates during the

latter part of the year encouraged issuers to refinance existing borrowings and raise long-term funds at

competitive costs.

Investor preference continued to remain skewed towards highly rated issuers, with strong demand for

AAA and AA-rated securities. Consequently, credit spreads for high-quality issuers remained stable,

while lower-rated issuers continued to face relatively higher borrowing costs due to cautious investor

sentiment and tighter credit risk assessment.

NBFCs  continued  to  play  a  critical  role  in  extending  credit  to  retail  customers,  MSMEs  and

underserved sectors of the economy. To diversify funding sources and strengthen their liability profiles,

many NBFCs increased their reliance on bond issuances, securitisation, co-lending arrangements and
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bank borrowings.  The investor  base remained well  diversified,  comprising mutual  funds,  insurance

companies, banks, pension funds and other institutional investors.

The  debt  market  also  benefited  from  continued  regulatory  initiatives  aimed  at  improving  market

transparency, strengthening the corporate bond market and enhancing investor protection.  However,

market participants remained watchful of global interest rate movements, geopolitical developments

and external capital flows, which continued to influence borrowing costs and market sentiment.

Overall, the Indian debt market remained stable during FY2025-26, supported by favourable domestic

macroeconomic conditions, adequate liquidity, improving monetary conditions and sustained investor

confidence. The market is  expected to continue playing a significant role in meeting the long-term

funding requirements of corporates and financial institutions while supporting India's broader economic

growth.

Looking ahead, the outlook for the Indian debt market remains cautiously optimistic. Key expectations

include:

• Monetary  Policy:  The  RBI  is  likely  to  maintain  a  calibrated  approach  toward  rate  easing,

depending on inflation and global cues. Stable or declining interest rates could improve borrowing

costs and debt market activity.

• Investor Demand: Continued demand for NBFC papers is expected, particularly for issuers with

strong credit profiles and robust asset quality. ESG-linked debt instruments and green bonds may

gain traction as sustainability becomes a key investor theme.

• Regulatory Developments: Anticipated reforms in bond issuance norms (e.g., enhanced disclosure

requirements, mandatory listing of private placements) could improve transparency and secondary

market liquidity. Further harmonization of NBFC regulations with banks may impact capital and

liquidity planning.

• Funding Strategy: NBFCs are expected to deepen their engagement with the debt market through

longer-tenor instruments and structured products. Securitization volumes are likely to increase as

institutions look to optimize capital usage and diversify funding.

• Risks: Key risks include global interest rate shocks, geopolitical tensions, and domestic inflation

spikes. NBFCs will need to maintain prudent ALM management, robust risk frameworks, and credit

discipline to navigate such uncertainties.

GOVERNANCE:

Governance is at the heart of everything we do, and it  transcends beyond compliance extending to

ethics  and values  as  well  because  we believe  that  well-governed organizations  tend to  last  longer.

Governance to us means Trust covering Ethics & Integrity, Legitimacy encompassing Transparency,

Authenticity  and  Fairness,  Accountability  including  Decision  making,  responsiveness,  Competence

highlighting Simplicity, and above all Respect for letter and spirit of law.

Our Board plays vital role in ensuring highest Governance level within the Company by setting tone

from top  throughout  the  fabric  of  our  organization.  They  set  higher  standards  on  ethics,  integrity,
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transparency  and  fairness  leading  us  to  build  good  framework  for  conduct,  behavior  and  process

oversights at all levels.

In order to promote good governance culture, we have self-defined rules for good behavior and conduct

at individual as well as at entity levels covering issues of Conflict of Interest, dealing with sensitive

information etc. 

INFORMATION SECURITY AND GOVERNANCE:

In order to cater to the ever-changing landscape, the technology function has moved away from the

traditional castle-and-moat security model to Zero Trust Network Security model. This requires strict

identity  verification  for  every  person  and  device  trying  to  access  resources  on  private  corporate

network. Further we have been able to maintain 100% regulatory and policy compliance to all our IT

security controls with zero downtime.

With respect to IT Governance, we have the IT Strategy Committee, IT Steering Committee and IT

Security Committee in place in conformity with the requirements of the Master Direction - Information

Technology Framework for the NBFC Sector issued by the RBI. We intend to continue our focus on

process  standardization  and  strengthen  our  governance  practices  to  ensure  the  right  balance  of

efficiency, risk and compliance.

INDUSTRY STRUCTURE AND DEVELOPMENTS:

Regulatory Changes: The RBI has implemented various regulatory changes to strengthen the NBFC

sector  and address  potential  risks.  These  changes  include  increased capital  adequacy requirements,

revised liquidity management framework, and enhanced risk management guidelines. The focus has

been on improving governance, risk assessment, and monitoring mechanisms for NBFC-NDSIs.

Asset  Quality  and  Provisioning  Norms:  The  RBI  has  taken  steps  to  enhance  asset  quality  and

provisioning  norms  for  NBFCs.  This  has  involved  stricter  recognition  and  classification  of  non-

performing  assets  (NPAs)  and  implementation  of  provisioning  requirements  to  ensure  a  prudent

approach towards managing credit risk.

Governance and Corporate Culture: There has been an increased emphasis on corporate governance

and the establishment of robust risk management frameworks within NBFCs. The RBI has encouraged

NBFCs to adopt best practices in areas such as risk management, internal controls, and compliance to

enhance overall governance and corporate culture.

Technology Adoption: The NBFC-NDSI sector has seen a growing focus on technology adoption to

improve  operational  efficiency,  risk  management,  and  customer  experience.  Many  NBFCs  have

implemented  digital  lending  platforms,  advanced  analytics,  and  automated  processes  to  streamline

operations, enhance underwriting practices, and offer innovative financial products and services.

Stress Testing and Risk Mitigation:  The RBI has emphasized the importance of stress testing for

NBFC-NDSIs to assess their resilience and identify potential risks. Stress testing helps evaluate the
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impact of adverse scenarios on the financial position of NBFCs and enables them to take necessary risk

mitigation measures.

OPPORTUNITIES AND THREATS:

Opportunities:

• Increase in Income levels will aid greater penetration of financial products.

• Supportive regulatory reforms and improving ease of doing business.

• Increase in corporate growth & risk appetite.

• Growing demand for retail, MSME and housing finance.

• Greater efficiency in debt market operations will also help greater penetration.

• Increased securitization.

• Focus on selling new product/services.

Threats:

• Inflation could trigger increase in consumer price inflation, which would dampen growth.

• Geopolitical uncertainties and global economic slowdown

• Unfavorable economic development.

• Rising competition from banks, fintechs and digital lenders.

• Market and liquidity risks due to volatility in interest rates and capital markets.

• Cybersecurity and data privacy risks associated with increasing digitalization.

• Market risk arising from changes in the value of financial instruments as a result of changes in

market variables like interest rate and exchange rates.

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE:

The Company has only one segment line of business. Hence, this head does apply to our Company. 

RISKS AND CONCERNS:

Management of risk to the business is continuous challenge for any organization growing in size and

enhancing its purpose. The traditional risk factors like client risks, industry segment risks and economic

risk are well understood and the means to handle them are also fairly established.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES:

Management  relations  with  the  employees  remains  cordial.  The  Company's  Human  Resources

philosophy is to establish and build a strong performance and competency drive culture with greater

senses of accountability and responsibility.
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DISCLOSURE OF ACCOUNTING TREATMENT:

The financial statements of the Company have been prepared in accordance with the Indian Accounting

Standards  (IND  AS)  comply  with  the  Accounting  Standards  notified  under  Section  133  of  the

Companies Act, 2013 (“the 2013 Act”) and the relevant provisions of the 2013 Act, as applicable. The

financial statements have been prepared on going concern basis under the historical cost convention on

accrual basis. The Company has continued with the period of 1st day of April to 31st day of March,

each year as its financial year for the purpose of preparation of financial statements under the provisions

of Section 2(41) of the Companies Act, 2013.

ANALYSIS OF SIGNIFICANT CHANGES IN FINANCIAL RATIOS: 

The details of significant changes (i.e. change of 25% or more as compared to the immediately previous

financial year) in key financial ratios along with detailed explanations are as follows:

Sr.

No.

Particulars 2026 2025 Change

in %

Reasons for change

1 Debtors Turnover - - NA NA

2 Inventory Turnover - - NA NA

3 Interest Coverage

Ratio

- - NA NA

4 Current Ratio - - NA NA

5 Debt Equity Ratio

(as per Ind AS)

8.51 8.66 -1.73% Due to redemption in MLDs

coupled with lower returns during

FY 2025-26

6 Operating Profit

Margin

- - NA NA

7 Net Profit Margin 11.74% 13.56% -13.5% Lower profit during FY 2025-26 as

compared to FY 2024-25

Further, Return on Net Worth is 12.7% at the end of FY26 compared to 20.5% at the end of FY25. 

RISK MANAGEMENT: 

The Company’s activities expose it to market risk, liquidity risk and credit risk. 
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Risk Exposure arising from Risk Management

(a) Credit risk Loans and advances, cash and

cash equivalents, financial

assets measured at amortized

cost.

Credit worthiness of Borrower, collateral/

security cover & review monitoring. Fixed

deposits with highly rated banks

(b) Liquidity

risk

Debt Securities and other

liabilities

Asset Liability Management and periodic

reviews by board/ committee relating to the

liquidity position.

(c)(I) Market

risk - security

price risk

Investments in mutual funds,

Investment in Equity,

Derivative Positions

Portfolio diversification, assessments of

fluctuation in the equity price, Hedging

(c)(ii) Market

risk - interest

rate risk

Debt Securities at variable

rates

Review of cost of funds, Review and monitoring

of fixed income portfolio including Government

securities, Reverse Repo, CDs etc. for mark to

market risks

The Company's Board of Directors have overall responsibility for the establishment and oversight of the

Company's risk management framework. The Company has established a Risk management 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 Analyze 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.

Credit risk

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.

Credit risk management 

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.
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Definition of Default

A default on a financial asset is when the counterparty fails to make contractual payments when they

fall due. Such financial assets are considered under Stage 3 (credit impaired) for the purpose of ECL

calculation. 

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; and 

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

calculation 

Market risk

Market risk is the risk that changes in market prices – such as foreign exchange rates, interest rates and

equity prices – will affect the Company's income or the value of its holdings of financial instruments.

The  objective  of  market  risk  management  is  to  manage  and  control  market  risk  exposures  within

acceptable parameters, while optimizing the return. 

Price risk 

The Company’s investments carry a risk of change in prices. To manage its price risk arising from

investments,  the Company periodically monitors the performance of the investee companies,  assess

special situations and corporate actions related to investee companies, measures mark- to- market gains/

losses of all financial instruments and reviews the same. 

Interest rate risk 

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. 

The Company’s fixed rate borrowings are carried at amortized cost. They are therefore not subject to

interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows

will fluctuate because of a change in market interest rates. 

The Company also has interest rate risk due to investment in fixed income 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. 
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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, 2026. 

Liquidity risk 

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.

INTERNAL CONTROL:

We have established an adequate internal control mechanism to safeguard all our assets and ensure

operational excellence. The mechanism also meticulously records all transaction details and ensures

regulatory compliance. We have multiple policy frameworks to ensure adequate controls on business

processes. Further, Risk and Control dashboards have been defined and are periodically updated for all

important  operational  processes.  At  periodic  intervals,  the  management  team and statutory auditors

ensure that the defined controls are operative. We have a dedicated team of internal auditors to conduct

an internal audit. Every year, this team defines the audit agenda for the year, which is implemented after

approval from the Audit Committee. Reputed audit firms also ensure that all transactions are correctly

authorized and reported following the relevant regulatory framework. The reports are reviewed by the

Audit  Committee of the Board.  Wherever necessary,  internal  control  systems are strengthened,  and

corrective actions are initiated.
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CAUTIONARY STATEMENT:

Statements  in  the  Management  Discussion  and  Analysis  describing  the  Company's  objectives,

expectations,  predictions and assumptions may be “FORWARD LOOKING” within the meaning of

applicable Laws and Regulations. Actual results may differ materially from those expressed herein,

important factors that could influence the Company's operations include domestic economic Conditions

affecting demand, supply, price conditions, and change in Government's regulations, tax regimes, other

statutes and other factors such as industrial relations.

For and on behalf of the Board of Directors

Alpha Alternatives Financial Services Private Limited

Naresh Kothari 

Director

DIN: 00012523

Shreyans Mehta

Director

DIN: 06756771

Place: Mumbai

Date: July 24, 2026
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1. Brief outline on CSR Policy of the Company:

The Corporate Social Responsibility (CSR) policy under the Companies Act 2013 mandates that certain

qualifying companies allocate a portion of their profits towards socially responsible initiatives. This

policy requires such companies to spend at least 2% of their average net profits over the previous three

financial years on projects related to education, healthcare, environment, poverty alleviation, and more.

The policy necessitates the establishment of a CSR committee, composed of company representatives

and independent directors, to oversee the formulation and implementation of CSR projects. Regular

reporting and disclosure of CSR activities in annual reports are also mandatory. The policy aims to

encourage businesses to contribute positively to society and promote sustainable development while

enhancing transparency and accountability in corporate actions. The Board of Directors along with its

Management and all the employees of the Company subscribe to the philosophy of compassionate care.

The  Company  believes  and  acts  on  an  ethos  of  generosity  and  compassion,  characterized  by  a

willingness to build a society that work for everyone.

2. Composition of CSR Committee:

Sl.

no.

Name of

Directors

Designation Number of Meetings of

the CSR Committee held

during the year

Number of Meetings of the

CSR Committee attended

during the year

1. Shreyans

Mehta

Chairperson 

(Executive

Director)

2 2

2. Naresh

Kothari

Member 

Director)

2 2

3. Pradeep

Parakh

Member 

(Independent

Director)

2 2

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved

by the board are disclosed on the website of the company: www.fin.alt-alpha.com/

4.  Provide  the  executive  summary  along  with  web-link(s)  of  Impact  Assessment  of  CSR Projects

carried out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable
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5. 

(Amount in Lakhs)

(a) Average net profit of the Company as per section 135(5) Rs. 10,165.08

(b) Two percent of average net profit of the company as per section 135(5) Rs. 203.30

(c) Surplus arising out of the CSR projects or programmes or activities of the

previous financial years

Not

Applicable

(d) Amount required to be set off for the financial year, if any Not

Applicable

(e) Total CSR obligation for the financial year [(b)+(c)-(d)] (Rounded off) Rs. 203.40/-

6. 

a. Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):  Rs. 9.25

Lakh.

b. Amount spent in Administrative Overheads: NIL

c. Amount spent on Impact Assessment, if applicable: Not Applicable

d. Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 9.25 Lakh.

e. CSR amount spent or unspent for the financial year:

Total Amount

Spent for the

Financial Year 

(in lakhs)

Amount Unspent (in Lakhs)

Total Amount transferred to

Unspent CSR Account as per

section 135(6)

Amount transferred to any fund specified

under Schedule VII as per second proviso

to section 135(5)

Amount Date of

transfer

Name of the

Fund

Amount Date of

transfer

Rs. 9.25 Lakh 194.15 Lakh April 30, 2026 -- -- --

f.  Excess amount for set-off, if any: Not Applicable
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Sr.

No.

Particulars Amount

(in

Lakh)

(a) Two percent of average net profit of the company as per sub-section (5) of section

135

--

(b) Total amount spent for the Financial Year --

(c) Excess amount spent for the Financial Year [(ii)-(I)] --

(d) Surplus arising out of the CSR projects or programmes or activities of the previous

 Financial Years, if any

--

(e) Amount available for set off in succeeding Financial Years [(iii)-(iv)] --

Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 

Sr. no. Preceding

Financial

Year(s)

Amount transf

erred

to Unspent

CSR Account 

under

Section 135 (6)

(in Lakhs)

Balance Amou

nt

in Unspent CS

R

Account under

Section 135 (6)

(in Lakhs)

Amount Spent

in the

Financial Year

(in Lakhs)

Amount transferred to a Fund

as specified under Schedule VII

as per second proviso to Section

135(6), if any

Amount remai

ning to

be spent

in succeeding

Financial Year

s

(in Lakhs)

Deficiency,

if any

Amount

(in Lakhs)

Date of

Transfer

1 -- 194.15 Lakh 194.15 Lakh - - - 194.15 Lakh -

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility

amount spent in the Financial Year:

Yes No 

If Yes, enter the number of Capital assets created/ acquired

Furnish  the  details  relating  to  such  asset(s)  so  created  or  acquired  through  Corporate  Social

Responsibility amount spent in the Financial Year:

Sl.

No.

Short particulars

of the property

or asset(s)

[including complete

address

and location of

the property]

Pincode of 

the property

or asset (s)

Date of creation Amount of

CSR amount

spent

Details of entity/

Authority/ beneficiary of the registered owner

CSR Name Registered

NIL
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(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal

Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable

property as well as boundaries)

1. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as

per subsection (5) of section 135: Not Applicable

For and on behalf of the Board of Directors

Alpha Alternatives Financial Services Private Limited

Naresh Kothari 

Director

DIN: 00012523

Shreyans Mehta

Director

DIN: 06756771

Place: Mumbai

Date: July 24,2026
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I. Company’s Philosophy on Corporate Governance:

The Company recognizes its role as a corporate citizen and endeavors to adopt the best practices and

the highest standards of corporate governance through transparency in business ethics, accountability to

its investors, regulators, lenders and other stakeholders. The Company’s activities are carried out in

accordance  with  good  corporate  practices  and  the  Company  is  constantly  striving  to  better  these

practices by adopting best practices.

The Company believes that  governance practices  enable the Management  to  direct  and control  the

affairs of the Company in an efficient manner and to achieve the Company’s goal of maximizing value

for all its stakeholders. The Company will continue to focus its resources, strengths and strategies to

achieve  its  vision,  while  upholding  the  core  values  of  transparency,  integrity,  honesty  and

accountability, which are fundamental to Company.

II. Board of Directors:

The Board of Directors (“Board”) lie at the core of the Company’s Corporate Governance Framework.

The Board is committed to uphold sound principles of corporate governance and plays a crucial role in

overseeing how the management serves the short and long term interests of shareholders and other

stakeholders.  This  commitment  is  reflected  in  the  Company’s  governance  practices,  which  aim to

maintain an effective, informed and independent Board. 

The composition of the Board of the Company is in conformity with the SEBI (Listing Obligation and

Disclosure Requirements)  Regulations,  2015 (“SEBI Listing Regulations”)  and the Companies Act,

2013 (the “Act”).

As on March 31, 2026, the Company has 6 (Six) Directors. Out of the 6 (Six), 3 (Three) are non-

executive independent directors and 3 (Three) are executive non-independent directors. The profile of

the Directors can be found on the Company’s website https://www.fin.alt-alpha.com/board-of-directors

The  agenda  for  the  Board  Meetings  were  circulated  in  advance  and  is  backed  by  comprehensive

background information to enable the Board to take informed discussions. During the financial year

2025-26, the Board met 15 (Fifteen) times i.e. on April 08, 2025, April 21, 2025, May 07, 2025, June

10, 2025, July 07, 2025, August 04, 2025, September 02, 2025, October 10, 2025, October 17, 2025,

December 02,  2025,  January 05,  2026,  January 28,  2026,  February 23,  2026,  March 04,  2026 and

March 24, 2026. The necessary quorum was present for all the meetings.

The names and categories of the directors on the Board, their attendance at board meetings held during

the year under review and at the last annual general meeting (“AGM”), name of other listed entities in

which the  director  is  a  director  and the  number  of  directorships  and committee  chairpersonships  /

memberships held by them in other public limited companies as on March 31, 2026 and list of core

skills / expertise / competencies identified by the Board of Directors are as under:
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Name and DIN

of the Directors

Category No. of Board

Meetings

attended

Number of

Directorships in

other Companies

Name of other

Listed entities

where person is

Director -

Category of

Directorship

Committee positions (including the

Company)$

Whether

attended last

AGM held on

16.09.2025

Member Chairperson

Mr. Naresh

Kothari DIN:

00012523

Director

08 1 - Listed

Company

3 – Unlisted

Private Company

1- Section 8

Company

Black Box

Limited (Non-

executive

Director)

1 - Yes

Mr. Shreyans

Mehta 

DIN:06756771

Executive

Director 

08 2– Unlisted

Private Company

1- Section 8

Company

-- 1 -- Yes

Mr. Amit Kothari Executive

Director 

08 -- - - - Yes

Mr. Pradeep

Parakh DIN:

00008805

Non–Executive

Independent

Director

15 1 - Listed

Company

5 - Unlisted

Private Company

1- Section 8

Company

-- 2 2 No

Ms. Bharati

Ainsley DIN:

09750519

Non-Executive

Women

Independent

Director

15 -- -- 2 -- No

Ms. Sharmila

Karve

Non-Executive

Women

Independent

Director

09 5- Listed

Companies

1– Unlisted

Public Company 

1– Unlisted

Private Company 

4- Foreign

Companies

1.Syngene

International

Limited

2. EPL Limited

3. CSB Bank

Limited

4. Aadhar

Housing Finance

Limited

5. Thomas Cook

(India) Limited

6 5 No

$ Only Audit Committee and Stakeholders’ Relation Committee, in public listed companies, have been

considered for the Committee position.

None of the directors are related to each other. None of the directors hold any shares or convertible

instruments of the Company. Web link where familiarization program for Independent Directors has

been disclosed at https://www.fin.alt-alpha.com/policies-codes 

None of the directors on the Board hold directorships in more than 7 (seven) equity listed companies.

Further, none of the Independent Directors (“IDs”) of the Company serves as an ID in more than 7

(seven) equity listed companies. None of the IDs serve as a whole-time director/managing director in

any listed entity. None of the Directors holds directorship in more than 20 (twenty) Indian companies,

with not more than 10 (ten) public limited companies. None of the Directors is a member of more than

10  committees  or  acts  as  chairperson  of  more  than  5  committees  (being  Audit  Committee  and

Stakeholder Relationship Committee), as per regulation 62O of SEBI Listing Regulations across all the
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public limited companies in which he/she is a director.  Necessary disclosures regarding Committee

positions in other public companies as on March 31, 2026, have been made by the Directors.

Independent Directors are non-executive directors as defined under regulation 16(1)(b) of SEBI Listing

Regulations  read  with  section  149(6)  of  the  Act  along  with  rules  framed  thereunder.  In  terms  of

regulation 62N(9) of SEBI Listing Regulations, they have confirmed that they are not aware of any

circumstance or situation which exists or may be reasonably anticipated that could impair or impact

their  ability  to  discharge  their  duties.  Based  on  the  declarations  received  from  the  Independent

Directors,  the  Board  of  Directors  have  confirmed  that  they  meet  the  criteria  of  independence  as

mentioned under Regulation 16(1)(b) of the SEBI Listing Regulations and Section 149(6) of the Act

and that they are independent of the management. Further, the Independent Directors have included

their names in the data bank of Independent Directors maintained with the Indian Institute of Corporate

Affairs  in  terms  of  Section  150  of  the  Act  read  with  Rule  6  of  the  Companies  (Appointment  &

Qualification of Directors) Rules, 2014.

All the directors of the Company have confirmed that they are not disqualified for being appointed as

directors pursuant to section 164 of the Act.

M/s. Sahani & Kothari Associates, Practicing Company Secretaries, have issued a certificate certifying

that none of the directors on the Board of the Company have been debarred or disqualified from being

appointed or continuing as directors of Companies by the Securities and Exchange Board of India, the

Ministry of Corporate Affairs and any such statutory authority.

During the financial year 2025-26, 1 (one) meeting of the Independent Directors was held on August 4,

2025, wherein both the Independent Directors attended the meeting. The independent directors, inter

alia, reviewed the performance of non-independent directors, Board as a whole and Chairman, taking

into account the views of executive director and non-executive directors.

Board skills/expertise/competence matrix:

The Board have identified the following parameters with respect to the skill/expertise/competence that

are available with the Board in the context of the business and sector for it to function effectively:
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Directors Industry Knowledge/ Experience Technical Skills/ Experience Behavioral

Competencies

Financial

and

Capital

Markets

Understan

ding of

laws and 

regulation

s

Internatio

nal

experience

Accountin

g and

Finance

Risk

Managem

ent

Strategic

Managem

ent

Legal and

Complian

ce

Informati

on

Technolog

y

Governan

ce

Leadershi

p and

Mentoring

Skills

Interperso

nal

Relations

Mr. Naresh

Kothari

• • • • • • • • • • •

Mr.

Shreyans

Mehta

• • • • • • • • • • •

Mr. Amit

Kothari

• • • • • • • • • • •

Mr.

Pradeep

Parakh

• • X • • • • • • • •

Ms.

Bharati

Ainsley 

• • x • x x • • • • •

Ms.

Sharmila

Karve

• • • • • • • • • • •

III. Audit Committee:

Composition, Meetings and Attendance

During FY 2025-26, the Committee met 7 (Seven) times on April 08, 2025, April 21, 2025, May 07,

2025, August 04, 2025, October 17, 2025, January 28, 2026 and March 24, 2026.

The composition of the Audit Committee as on March 31, 2026 and the attendance during the year

ended March 31, 2026 is as below:

Name of the Member(s) Category Number of Meetings

Held Attended

Mr. Pradeep Parakh Independent Director - Chairperson 7 7

Ms. Bharti Aindley Independent Director 7 7

Mr. Shreyans Mehta Executive Director 7 7

All the members have financial management expertise. The constitution and terms of reference of the

Committee are in compliance with the requirements of the Act and the SEBI Listing Regulations.

The terms of reference of the Audit Committee are as follows:

A. The role of the Audit Committee shall include the following: 

1. oversight  of  the  Company’s  financial  reporting  process  and  the  disclosure  of  its  financial

information to ensure that the financial statement is correct, sufficient and credible;
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2. recommendation for appointment, remuneration and terms of appointment of auditors of the listed

entity; 

3. examination of the financial statement and the auditors‘ report thereon; 

4. monitoring the end use of funds raised through public offers and related matters, if any;

5. approval  of  payment  to  the  statutory  auditors  for  any  other  services  rendered  by  the  statutory

auditors; 

6. reviewing, with the management, the annual financial statements and auditor's report thereon before

submission to the board for approval, with particular reference to: 

a. matters  required  to  be  included in  the  director’s  responsibility  statement  to  be  included in  the

board’s report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013;

b. changes, if any, in accounting policies and practices and reasons for the same; 

c. major accounting entries involving estimates based on the exercise of judgment by management; 

d. significant adjustments made in the financial statements arising out of audit findings; 

e. compliance with listing and other legal requirements relating to financial statements;

f. disclosure of any related party transactions; and

g. modified opinion(s) in the draft audit report;

7. reviewing, with the management, the quarterly financial statements before submission to the Board

for approval;

8. reviewing, with the management, the statement of uses / application of funds raised through an

issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes

other than those stated in the offer document / prospectus / notice and the report submitted by the

monitoring agency monitoring the utilization of proceeds of a public or rights issue, and making

appropriate recommendations to the board to take up steps in this matter; 

9. reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit

process;

10. approval or any subsequent modification of transactions of the listed entity with related parties; 

11. scrutiny of inter-corporate loans and investments;

12. valuation of undertakings or assets of the listed entity, wherever it is necessary; 

13. evaluation of internal financial controls and risk management systems; 

14. reviewing, with the management, performance of statutory and internal auditors, adequacy of the

internal control systems; 

15. reviewing the adequacy of internal audit function, if any, including the structure of the internal audit

department,  staffing  and  seniority  of  the  official  heading  the  department,  reporting  structure

coverage and frequency of internal audit;

16. discussion with internal auditors of any significant findings and follow up there on;
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17. reviewing the findings of any internal investigations by the internal auditors into matters where

there is suspected fraud or irregularity or a failure of internal control systems of a material nature

and reporting the matter to the Board;

18. discussion with statutory auditors before the audit commences, about the nature and scope of audit

as well as post-audit discussion to ascertain any area of concern;

19. to  look  into  the  reasons  for  substantial  defaults  in  the  payment  to  the  depositors,  7debenture

holders, shareholders (in case of non-payment of declared dividends) and creditors;

20. to review the functioning of the Whistle Blower Mechanism; 

21. approval of appointment of Chief Financial Officer after assessing the qualifications, experience

and background, etc. of the candidate;

22. Carrying out any other function as is mentioned in the terms of reference of the audit committee; 

23. reviewing the utilization of loans and / or advances from / investment by the holding company in

the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is

lower including existing loans / advances / investments existing as on the date of coming into force

of this provision; 

24. consider  and  comment  on  rationale,  cost-benefits  and  impact  of  schemes  involving  merger,

demerger, amalgamation etc., on the listed entity and its shareholders. 

B. The Audit Committee shall mandatorily review the following: 

25. review the management discussion and analysis of financial condition and results of operations; 

26. statement of significant (material) related party transactions (as defined by the audit committee),

submitted by management; 

27. management letters / letters of internal control weaknesses issued by the statutory auditors; 

28. internal audit reports relating to internal control weaknesses; 

29. the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to

review by the audit committee; and 

30. statement of deviations: 

(a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to

stock exchange(s) in terms of Regulation 32(1); and

(b)  annual  statement  of  funds  utilized  for  purposes  other  than  those  stated  in  the  offer  document/

prospectus/notice in terms of Regulation 32(7).

The Auditors and Internal Auditors are invited to attend the meetings of the Committee. The Company

Secretary acts as the Secretary to the Committee.

IV. Nomination and Remuneration Committee:

Composition, Meetings and Attendance
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During FY 2025-26, the Committee met 7 (Seven) times on April 08, 2025, May 07, 2025, July 07,

2025, August 04, 2025, December 02, 2025, January 28, 2026 and February 23, 2026.

The composition of  the Nomination and Remuneration Committee  as  on March 31,  2026,  and the

attendance during the year ended March 31, 2026, is as below:

Name of the Member(s) Category Number of Meetings

Held Attended

Ms. Bharti Aindley Independent Director - Chairperson 7 7

Mr. Pradeep Parakh Independent Director 7 7

7 6

The terms of reference of the Nomination and Remuneration Committee are as follows:

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a

director and recommend to the board of directors a policy relating to, the remuneration of the directors,

key managerial personnel, and other employees;

2. For every appointment of an independent director, the Nomination and Remuneration Committee

shall evaluate the balance of skills, knowledge, and experience on the Board and on the basis of such

evaluation, prepare a description of the role and capabilities required of an independent director. The

person  recommended  to  the  Board  for  appointment  as  an  independent  director  shall  have  the

capabilities  identified  in  such  description.  For  the  purpose  of  identifying  suitable  candidates,  the

Committee may:

a. use the services of an external agencies, if required;

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and

c. consider the time commitments of the candidates.

3. Formulation of criteria for evaluation of performance of Independent Directors and the Board of

Directors;

4. Devising a policy on diversity of Board of Directors;

5.  Identifying persons who are qualified to become directors and who may be appointed in Senior

Management in accordance with the criteria laid down and recommend to the Board of Directors their

appointment and removal and shall carry out evaluation of every Director ‘s performance;

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

the report of performance evaluation of independent Directors;
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7. Recommend to the Board, all remuneration, in whatever form, payable to Senior Management;



8. To act as the Compensation Committee under the applicable SEBI (Share Based Employee Benefits

and Sweat Equity), Regulations, 2021 and any statutory amendment or modification thereto;

9. To ensure ‘fit and proper’ status of proposed/existing directors as required; and

10. To perform such other functions as may be prescribed by the Board of Directors from time 

to time.

The  Company  has  formulated  a  Board  Evaluation  Policy  which  inter-alia includes  performance

evaluation of the Independent Directors.

Board Evaluation:

During the year,  in  accordance with the Board Evaluation Policy,  an annual  evaluation of  its  own

performance and that of the Committees and Directors pursuant to the provisions of the Act was carried

out by the Board on various parameters which inter alia included composition, effectiveness, quality of

discussion,  contribution  at  the  meetings,  business  acumen,  strategic  thinking,  time  commitment,

corporate governance practices, contribution of the Committees etc.

Separate Meeting of Independent Directors:

In accordance with the provisions of Schedule IV of the Act and regulation 62N(4) of the SEBI Listing

Regulations, a meeting of the Independent Directors of your Company was held on August 4, 2025,

without  the presence of  the Non-Independent  Directors  and the Members of  the Management.  The

Meeting  was  attended  by  both  the  Independent  Directors.  They  discussed  matters  including  the

performance/  functioning  of  the  Company,  reviewed  the  performance  of  the  Chairman,  Non-

Independent Directors and Board as a whole (including the Committees), assessed the quality, quantity

and timeliness of flow of information between the Management and the Board that is necessary for the

Board to effectively and reasonably perform their duties, etc.

Familiarisation Programmed:

The Board members are provided with necessary information, documents, reports and internal policies

to familiarize them with the Company's procedures and practices.

Presentations at regular intervals are made by the senior management, covering areas like operations,

business environment, budget, strategy and risks involved. Updates on relevant statutory, regulatory

changes  encompassing  important  laws/  regulations  applicable  to  the  Company  are  presented  to

Directors. The Independent Directors are familiarized with their roles, rights, responsibilities etc. in

relation to the nature of the financial  services sector and the business model of the Company. The

details are uploaded on the website of the Company at: https://www.fin.alt-alpha.com/policies-codes.

V. Stakeholder Relationship Committee cum Customer Service Committee:

Composition, Meetings and Attendance

During FY 2025-26, the Committee met 2 (Two) times on April 21, 2025 and October 17, 2025
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The composition of the Stakeholder Relationship cum Customer Service Committee as on March 31,

2026, and the attendance during the year ended March 31, 2026, is as below:

Name of the Member(s) Category Number of Meetings

Held Attended

Mr. Naresh Kothari 0 0

Ms. Bharti Aindley Independent Director 2 2

Mr. Pradeep Parakh Independent Director 2 2

Mr.  Sundaram Goswami was the Company Secretary and Compliance Officer  of  the Company till

Compliance Officer w.e.f. December 02, 2025 and was designated as Grievance Redressal Officer of

the Company.

Further pursuant to the Master Direction – Reserve Bank of India (Internal Ombudsman for Regulated

Entities) Directions, 2023, NBFCs with an asset size of more than Rs. 5,000 crores are required to

appoint an Internal Ombudsman (“IO”) to deal with the complaints that have already been examined by

the Company but have been partly or wholly rejected by the Company. 

Since the Company has crossed the assets size of Rs. 5,000 crores, the Company had appointed Mr. K.

Sreenivasa Rao, as an IO of the Company in its board meeting held on October 18, 2024. 

The  Company’s  Equity  shares  are  not  listed  on  any  stock  exchange.  The  Company  has  listed  its

debentures on the National Stock Exchange, and it has not received any complaints or concerns from

the debenture holders in relation to the debentures it has issued.

The terms of reference of the Stakeholder Relationship Committee are as follows:

1. To specifically look into the redressal of grievances of shareholders, debenture holders and other

securities holders.

2. To  consider  and  resolve  the  grievances  of  the  securities  holders  of  the  Company  including

complaints related to transfer/transmission of shares, non-receipt of Annual report, non-receipt of

declared dividends. Issue of new/duplicate certificates, general meeting etc.

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

applicable provisions to the said Committee.

4. Review measures taken for effective exercise of voting rights by shareholders.

5. Review of adherence to the service standards adopted by the listed entity in respect of various

services being rendered by the Registrar and Share Transfer Agent.

6. Review various measures and initiatives taken by the listed entity for reducing the quantum of

unclaimed  dividends  and  ensuring  timely  receipt  of  dividend  warrants/annual  reports/statutory

notices by the security shareholders of the entity.
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7. To look into the various aspects related to the customer experience, including but not limited to

service  standards,  processes,  grievance  redressal  mechanism and  management  of  the  office  of

Internal  Ombudsman  and  its  affairs  as  per  the  applicable  act,  rule,  regulations,  RBI  master

directions, notifications and circulars; and

8. To act in terms of any consequent statutory modification(s)/amendment(s)/revision(s) to any of the

applicable provisions to the said Committee. 

9. To look into the various aspects related to the customer experience, including but not limited to

service  standards,  processes,  grievance  redressal  mechanism and  management  of  the  office  of

Internal  Ombudsman  and  its  affairs  as  per  the  applicable  act,  rule,  regulations,  RBI  master

directions, notifications and circulars; and 

10. To act in terms of any consequent statutory modification(s)/amendment(s)/revision(s) to any of the

applicable provisions to the said Committee. 

VI. Risk Management Committee:

Composition, Meetings and Attendance

During FY 2025-26, the Committee met 6 (Six) time on April 08, 2025, April 21, 2025, August 04,

2025, October 10, 2025, December 02, 2025 and January 02, 2026.

The composition of the Risk Management Committee as on March 31, 2026 and the attendance during

the year ended March 31, 2026 is as below:

Name of the Member(s) Category Number of Meetings

Held Attended

Mr. Shreyans Mehta Executive Director - Chairperson 6 6

Mr. Naresh Kothari 6 6

Mr. Pradeep Parakh Independent Director 6 6

The terms of reference of the Risk Management Committee are as follows:

1. To  lay  down  procedures  regarding  managing  and  mitigating  the  risk  through  Integrated  Risk

Management Systems, Strategies and Mechanisms.

2. To deal with issues relating to credit policies and procedure and manage the credit risk, operational

risk, management of policies and process.

3. 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.

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

management policy and strategy followed by the NBFC.

5. Promoting  an  enterprise  risk  management  competence  throughout  the  organization,  including

facilitating development of IT-related enterprise risk management expertise.
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6. Establishing a common risk management language that includes measures around likelihood and

impact and risk categories.

7. To evaluate and oversee the liquidity risk of the Company.

8. To ensure that appropriate methodology, processes and systems are in place to identify, monitor,

control, mitigate and evaluate risks associated with the business of the Company and functioning of

the Company.

9. 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) Policies.

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

considering the changing industry dynamics and evolving complexity.

11. To  keep  the  board  of  directors  informed  about  the  nature  and  content  of  its  discussions,

recommendations and actions to be taken.

12. The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be

subject to review by the Risk Management Committee.

13. To  institute  effective  governance  mechanism  and  risk  management  process  for  all  outsourced

operations/activities.

14. 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.

VII. Corporate Social Responsibility Committee:

During FY 2025-26, the Committee met 2 (two) time on August 04, 2025 and March 24, 2026.

The composition of  the Corporate Social  Responsibility Committee as on March 31,  2026 and the

attendance during the year ended March 31, 2026 is as below:

Name of the Member(s) Category Number of Meetings

Held Attended

Executive Director - Chairperson 2 2

Mr. Pradeep Parakh 2 2

Mr. Naresh Kothari 2 2

The terms of reference of the Corporate Social Responsibility Committee are as follows:

1. Review and recommend to the Board, whenever required, a Corporate Social Responsibility (CSR)

Policy indicating the activities to be undertaken by the Company as specified in schedule VII of the

Companies Act, 2013;
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2. The Committee shall identify the areas of CSR activities and recommend the amount of expenditure

to be incurred on such activities;

3. The Committee shall coordinate with the implementing agency(ies) for implementing programs and

executing initiatives as per the CSR policy; 

4. The Committee shall formulate and monitor the implementation of the CSR annual action plan, in

accordance with the Company’s CSR policy and provisions of applicable laws from time to time.

The  Committee  shall  recommend the  CSR annual  action  plan  and  any  modification(s)  thereto

during the financial year, for the approval of the Board from time to time;

5. The CSR committee shall review the impact assessment report(s) (if any) and place them before the

Board;

6. The  Committee  shall  monitor  the  identification  and  implementation  of  multi-year  projects  /

programs (“Ongoing Projects”). The Committee shall recommend to the Board, modifications, if

any, for the smooth implementation of the Ongoing Projects within the overall legally permissible

time  period.  The  Committee  may  also  recommend  to  the  Board,  after  providing  reasonable

justification, that a CSR project or program that was not initially approved as a multi-year project

be re-categorized as an Ongoing Project;

7. The  Committee  shall  monitor  the  administrative  overheads  in  pursuance  of  CSR  activities  or

projects or programs so that they do not exceed the prescribed thresholds;

8. Where  the  Company  spends  an  amount  in  excess  of  its  prescribed  CSR expenditure  during  a

financial year, the Committee may make a recommendation to the Board for setting off the excess

amount spent against CSR spend of the financial year(s) following the year of excess spend;

9. The CSR Committee shall have the authority to invite employees, experts, or other persons as it

considers appropriate to attend its meetings;

10. The Committee shall regularly report to the Board; 

11. Perform such other functions as may be required under the relevant provisions of the Companies

Act, 2013, the Rules made there under and the circulars issued by any regulatory authority(ies), as

amended from time to time and discharge such other functions as may be specifically delegated to

the CSR Committee by the Board from time to time; and 

12. To review and recommend the Corporate Social Responsibility Report (CSR Report) to the Board

for its approval.

VII. Remuneration of Directors:

The Company pays sitting fees to the Independent Directors for attending the meetings of the Board and

the Committees thereof.

The details sitting fees paid to Independent Directors during the financial year ended March 31, 2026,

are as under:
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Sitting Fees paid for attending Board and Committee Meetings held during FY 2025-2026:

Sr. No. Name of the Independent Director Sitting Fees

1 Mr. Pradeep Parakh 4,50,000

2 Ms. Bharti Aindley 4,50,000

3 Ms. Sharmila Karve 2,00,000

Total 11,00,000

During the financial year 2025-26, no remuneration or commission or bonus or pension was paid to any

directors of the Company, except sitting fees paid to Independent Directors. Severance fees and stock

option – Not Applicable.

The Nomination and Remuneration Policy of the Company which, inter alia, lays down the criteria of

making  payments  to  non-executive  directors  is  available  on  the  website  of  Company  at  https://

www.fin.alt-alpha.com/policies-codes 

VIII. General body meetings:

The date and venue of the last three AGMs are given below:

Financial

Year

Date Venue Special

Resolutions

passed

2024-25 September 16,

2025

34th Floor, Sunshine Tower, Senapati Bapat Marg

Near Kamga Krida Maidan, Dadar (West),

Mumbai - 400013

2

2023-24 September 27,

2024

34th Floor, Sunshine Tower, Senapati Bapat Marg

Near Kamar Krida Maidan, Dadar (West),

Mumbai - 400013

Nil

2022-23 September 29,

2023

34th Floor, Sunshine Tower, Senapati Bapat Marg

Near Kamga Krida Maidan, Dadar (West),

Mumbai - 400013

Nil

Further, no special resolution was passed last year through postal ballot nor any special resolution is

proposed to be conducted through postal ballot.

IX. Means of Communication:

The  ‘Investor  Information’  section  on  the  Company’s  website  (www.fin.alt-alpha.com)  keeps  the

investors updated on material developments in the Company by providing key and timely information

such  as  Financial  Results,  Annual  Reports,  Contact  details  of  persons  responsible  for  investor
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grievances, etc. The debenture holders can also send in their queries / complaints at the designated

email address: compliance@alt-alpha.com. The Financial Results are also published in the newspapers.

IX. General Shareholder Information:

a. Date, Time, Venue of AGM:

i. AGM: Date,

time and

venue:

September 28, 2026 at 11:00 a.m. at the registered office of the

Company at 34th Floor, Sunshine Tower, Senapati Bapat Marg Near

Kamdar Krida Maidan, Dadar (West), Mumbai – 400013.

ii. Financial Year April 1, 2025 to March 31, 2026

iii. Dividend

Payment Date

N.A.

b. Listing of Securities on Stock Exchanges:

The Company has issued Non-Convertible Debentures (“NCDs”) on private placement. The NCDs are

listed on National Stock Exchange of India Limited.

Name of the Stock Exchange Address of the Stock Exchange

National Stock Exchange of India

Limited (“NSE”)

Exchange Plaza, C-1, Block G, Bandra Kurla Complex

Bandra (East), Mumbai - 400051

The Company has paid the listing fees to NSE for the financial year 2025-26.

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

thereof: Not applicable.

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

Debenture Trustee: 

The details of the Debenture Trustees for the NCDs issued by the Company are given below:

MITCON Credentia Trusteeship Services Limited

1402/1403 Dalma Tower, Free Press Journal Marg, 211, Nariman Point, Mumbai – 400021.

Website: www.mitcontrustee.com Tel: +91 022-2282-8200 

e-mail: mitcontrustee@mitconindia.com 

Registrar & Share Transfer Agent: 

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

below:

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

Website: www.linkintime.co.in Tel: +91 022-4918-6000,

e-mail: mumbai@linkintime.co.in 

e. Share Transfer System: The equity shares of the Company are not listed on any stock exchanges.

The equity shares of the Company are held in physical and DEMAT mode. Further, the listed NCDs

issued by the Company are 100% held in demat mode.

f. Distribution of shareholding:

Shareholding Pattern as on March 31, 2026:

Equity Shares:

Sr.

No.

Name of Equity Shareholders Shareholding

Number Percentage

1. Alpha Alternatives Holdings Private Limited 1,59,56,179 100%

2. Naresh Kothari (Nominee of Alpha Alternatives Holdings

Private Limited)

1 --

Total 1,59,56,180 100.00%

Preference Shares:

Sr. No. Name of Preference Shareholders Shareholding

Number Percentage

1. Sargam Retails Private Limited 16,09,383 62.44

2. Silvia Ventures LLP 2,50,000 9.70

3. Rajasthan Gum Private Limited 4,15,618 16.12

4. Harshvardhan Properties Private Limited 1,51,133 5.86

5. Yashvardhan Estate and Developers Private Limited 1,51,133 5.86

6. Revathi Equipment India Limited 2,50,000 9.70

Total 25,77,267 100.00%

g. Dematerialization  of  shares:  The  equity  shares  of  the  Company  are  not  listed  on  any  stock

exchanges and are held in physical and DEMAT mode. Further,  the listed NCDs issued by the

Company are 100% held in demat mode.
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h. Outstanding  GDRs/ADRs/  Warrants  or  any  convertible  instruments,  conversion  date  and

likely impact  on  equity:  The  Company  has  not  issued  GDRs/ADRs/  Warrants  or  any  other

instrument convertible into equity.

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

Applicable.

j. Plant locations: Not Applicable.

k. Credit ratings:

The credit ratings obtained by the Company as on March 31, 2026, are as under:

Nature of Securities Rating Agency Credit Rating

Market Linked Debentures Care Ratings Limited PP-MLD A-

Market Linked Debentures Acuity Ratings & Research Limited ACUITE PP-MLD A

Subordinated Debt Acuity Ratings and Research Limited BBB+

Commercial Papers Care Ratings Limited A1

Commercial Papers acute Ratings & Research Limited A1+

l. Other Disclosures:

1. The  Company did  not  enter  into  any  materially  significant  related  party  transactions  having  a

potential conflict with the interest of the Company at large. Transactions with the related parties are

disclosed in the financial statements.

2. Details of non-compliance by the listed entity, penalties, strictures imposed on the listed entity by

stock exchange(s) or the board or any statutory authority, on any matter related to capital markets,

during the last three years: 
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Regulation/

Circular No.

Details of Violation Fine

Amount (in

Rs.)

FY 2025-26

Reg 60 of SEBI

LODR

Regulations, 2015

The Company has delayed in filing the intimation under

Regulation 60(2) by 1 day.

Rs. 11,800/-

(including

GST)

Reg 60 of SEBI

LODR

Regulations, 2015

The Company has delayed in filing the intimation under

Regulation 60(2) by 1 day.

Rs. 59,000/-

(including

GST)

Reg 50 of SEBI

LODR

Regulations, 2015

The Company has delayed in filing the intimation under

Regulation 50 by 1 day for the board meeting dated January 28,

2026, wherein the financial results for the quarter ended

December 31, 2025 were considered.

Rs. 5,900/-

(including

GST)

Reg 51 of SEBI

LODR

Regulations, 2015

The Company has not filed the disclosure under Regulation 51

of the SEBI LODR Regulations, 2015 for approval of

appointment of Ms. Sharmila Karve (DIN: 05018751) and Mr.

Amit Kothari (DIN: 05231769) as an additional director in the

board meeting held on August 4, 2025.

--

Reg 51 of SEBI

LODR

Regulations, 2015

The Company has delayed in filing the disclosure under

Regulation 51 by 2 days for changes in credit rating letter

obtained on July 8, 2025.

--

Reg 51 of SEBI

LODR

Regulations, 2015

The Company has delayed in compliance under Regulation 51

of the SEBI LODR Regulations, 2015 by more than an hour for

disclosure of the financial results on the Exchange for the

quarter ended September 30, 2025, approved in the board

meeting held on October 17, 2025.

--

FY 2024-25

NIL

FY 2023-24

NIL

3. The Company has a Whistle Blower Policy/ Vigil Mechanism to report concerns about unethical

behavior,  actual  or  suspected  fraud  or  violation  of  our  code  of  conduct  and  confirms  that  po

personnel have been denied access to the Audit Committee.
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4. The Company has complied with the requisite requirements of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015.

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

6. The Policy on Related Party Transactions is available at:  https://www.fin.alt-alpha.com/policies-

codes. 

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

8. Details  of  utilization  of  funds  raised  through  preferential  allotment  or  qualified  institutions

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

9. Certificate from a company secretary in practice that none of the directors on the board of the

company have been debarred or disqualified from being appointed or continuing as directors of

companies by the Board/ Ministry of Corporate Affairs or any such statutory authority is enclosed

as Annexure A.

10. There have been no instances where the Board has not accepted recommendation of any Committee

of the Board, during the financial year.

11. Total fees for all services paid by the listed entity to the statutory auditor: The details of fees

paid to M/s KKC & Associates LLP, Chartered Accountants are as below:

KKC & Associates LLP

Audit Fees 24.00

Certification and other services 2.80

Total 26.80

(The above payments exclude out-of-pocket, travelling expenses and Goods and Service tax.)

Further,  no fees were paid to any entity in the network firm/network entity of which the Statutory

Auditor is a part.

12. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition

and Redressal) Act, 2013:

a. Number of complaints filed during the Financial Year: Nil

b. Number of complaints disposed of during the Financial Year: Nil

c. Number of complaints pending as on end of the Financial Year: Nil.

13. Disclosure by listed entity and its subsidiaries of 'Loans and advances in the nature of loans to

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

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

15. Non-compliance of any requirement of corporate governance report: Not Applicable.

With respect to the discretionary requirements as specified in Part E of Schedule II:
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The  Company  has  not  reimbursed  expenses  incurred  by  a  non-executive  chairperson  for  the

performance of his duties.

The  Auditors  of  the  Company  have  issued  an  unmodified  opinion/  audit  report  in  respect  of  the

financial results/financial statements.

The Internal Auditor of the Company directly reports to the Audit Committee of the Board.

m. The Company is in compliance with the corporate governance requirements specified in regulations

62B to 62Q of the SEBI Listing Regulations. Further, the provisions of Chapter VA of the SEBI

Listing Regulations were applicable to the Company till January 21, 2026, as the Company ceased

to be an HVDLE with effect from January 22, 2026, pursuant to the amendment in the SEBI Listing

Regulations  vide  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure

Requirements) (Amendment) Regulations, 2026.

X. Declaration signed by the director stating that the members of board of directors and senior

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

and senior management:

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

a  Code  of  Conduct  for  its  Non-Executive  Directors  and  Independent  Directors.  These  Codes  are

available on the Company’s website https://www.fin.alt-alpha.com/policies-codes

All  the  Directors  of  the  Board  and  Senior  Management  Personnel  of  the  Company have  affirmed

compliance with the respective Codes. A declaration signed by the Director to this effect is enclosed as

Annexure B.

XI. Compliance Certificate:

Pursuant  to  the  SEBI  (Listing  Obligations  and  Disclosure  Requirements)  Regulations,  2015,  a

certificate issued by M/s. Sahani & Kothari Associates, Practicing Company Secretaries, certifying the

compliance by the Company with the provisions of the Corporate Governance is enclosed as Annexure

C.

XII. Address for correspondence: 

For  any  assistance,  request  or  instruction  regarding  transfer  or  transmission  of  securities,

dematerialization of securities, change of address, non-receipt of annual report and any other query

relating to the securities of the Company, the investors may write to:
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Company Secretary

Alpha Alternatives

Financial Services Private

Limited

34th Floor, Sunshine

Tower, Senapati Bapat

Marg, Dadar West,

Mumbai – 400013

Email: Compliance@alt-

alpha.com 

Debenture Trustee

MITCON Credentia Trusteeship

Services Limited

247 Park, C-101 1st Floor, LBS

Marg Vikhroli West, Mumbai

-400083

Tel.: 022-2282-8200

Website: https://

mitconcredentia.in/

Email:

contact@mitconcredentia.in

Contact Person: Ms. Vaishali

Urkude

Registrar & Transfer Agent

MUFG Intime India Private

Limited

247 Park, C-101 1st Floor, LBS

Marg Vikhroli West, Mumbai

-400083

Tel: +91 2249186000

Fax: +91 2249186060

Website: www.

in.mpms.mufg.com 

Email:

mumbai@linkintime.co.in 

Contact Person: Ganesh Jadhav

For and on behalf of the Board of Directors

Alpha Alternatives Financial Services Private Limited

Naresh Kothari 

Director

DIN: 00012523

Shreyans Mehta

Director

DIN: 06756771

Place: Mumbai

Date: July 24, 2026
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1. Introduction:

This policy on Nomination and Remuneration of Directors, Key Managerial Personnel ("KMP”), Senior

Management Personnel (SMP) and other employees has been formulated in terms of the provisions of

the Companies Act,  2013 and SEBI (Listing Obligation and Disclosure Requirements) Regulations,

2015  (“Listing  Regulations”),  as  amended  from  time  to  time,  in  order  inter-alia  to  pay  equitable

remuneration to Directors, KMP, SMP and other employees of the Company.

2. Objective:

The Policy sets out the guiding principles on: 

a) Appointment and remuneration of the Directors, KMP and SMP;

b)  Determining  qualifications,  positive  attributes  and  independence  for  appointment  of  a  Director

(Executive/Non-Executive/Independent)  and  recommend  to  the  Board  a  policy  relating  to  the

remuneration for the Directors, KMP and SMP

c) Formulating the criteria for performance evaluation of all Directors.

d) Board diversity.

3. Definitions:

“Act” means the Companies Act, 2013 and Rules framed thereunder, as amended from time to time.

“Directors” means Directors of the Company. “Independent Director” (ID) means a Director referred to

in Section 149 (6) of the Companies Act, 2013 and Rules made thereunder.

“Board” means Board of Directors of the Company, (which includes a Committee, thereof).

“Company”  means  Alpha  Alternatives  Financial  Services  Private  Limited  (“AAFSPL”)  (Formerly

Known as Provincial Finance and Leasing Co Private Limited).

“Directors” means Directors of the Company. “Independent Director” (ID) means a Director referred to

in Section 149 (6) of the Companies Act, 2013 and Rules made thereunder.

“Key Managerial Personnel” (KMP) means 

a) Chief Executive Officer or the Managing Director or the Manager; 

b) Whole-time Director(s); 

c) Chief Financial Officer; 

d) Company Secretary; and 

e) Such other officer, not more than one level below the directors who is in whole time employment and

designated as KMP by the Board.

“Senior Management Personnel” (SMP) means officers/personnel of the Company, who are members of

its  core  management  team  excluding  Board  of  Directors  and  shall  comprise  all  members  of

management one level below the Chief Executive Officer/Managing Director/Whole Time Director/
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Manager (including Chief Executive Officer/Manager, in case they are not part of the Board) and shall

include Company Secretary and Chief Financial Officer.

Unless the context otherwise requires, words and expressions used in this policy and not defined herein

but defined in the Companies Act, 2013 and, as may be amended from time to time, shall have the

meaning respectively assigned to them therein.

4. Matters to be dealt with and recommended by NRC to the Board, as may be required

The following matters shall be dealt by the Committee:

1. Directors Formulate the criteria for determining qualifications, positive attributes and independence

of a Director and recommending candidates to the Board, inter-alia when circumstances warrant the

appointment of a new Director, having regard to the variety of skills, experience and expertise on

the Board and who will best complement the Board. 

2. Evaluation  of  performance  making  recommendations  to  the  Board  on  appropriate  performance

criteria  for  the  Directors.  Formulate  criteria  and  framework  for  evaluation  of  every  Director’s

performance. 

3. Identifying  familiarization  and  training  programs  for  the  Board  to  ensure  that  Non-  Executive

Directors are provided adequate information regarding the operations of the business, the industry

and their duties and legal responsibilities. 

4. Remuneration  framework  and  policies,  NRC  is  responsible  for  reviewing  and  making

recommendations to the Board, if required on the following:

1. The remuneration of MD/WTD, KMP and SMP.

2. Remuneration of Non-Executive Directors and Chairman.

3. Remuneration Policy for all employees including KMP and SMP which would inter alia aim at:

a. Attracting and motivating talent to accomplish Company’s long term growth.

b. Demonstrating a clear link between executive compensation and performance.

a. Administration of Company’s stock option schemes and all the related matters.

b. Salary

Salary is paid in two parts: one is fixed, which is paid on a monthly basis, while the variable

component is based on the individual's performance following the closure of the financial year. 

Additionally, certain senior employees or any employee deemed fit by the directors may receive a

Performance Linked Bonus in the form of ESOP as % of Compensation based on Individual and

Company Performance. 

The variable component of remuneration shall be linked to a combination of financial and non-

financial  performance  parameters,  including  but  not  limited  to  business  performance,  risk

outcomes,  compliance  with  regulatory  requirements,  and  adherence  to  internal  policies.  The

assessment of performance should consider both quantitative and qualitative factors
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5. Board Diversity

NRC shall  ensure a transparent nomination process to the Board of Directors with the diversity of

gender, thought, experience, qualification, knowledge and perspective in the Board.

6. Policy for appointment and removal of Director, KMP and SMP:

a. Appointment  criteria  and  qualifications  NRC  shall  identify  a  person  and  criteria  for  the

qualification, expertise and experience of the person for appointment as Director, KMP or SMP

and recommend to the Board his/ her appointment.

b. Term /Tenure

I. Managing Director / CEO

Term of appointment or re-appointment of Managing Director or CEO not to exceed five years at a

time. No re-appointment shall be made earlier than one year before the expiry of term.

ii. Independent Director 

An  Independent  Director  shall  hold  office  on  the  Board  of  the  Company  for  a  term  as  may  be

determined by the Board but in no case, not exceeding five years and shall not hold office for more than

two consecutive terms.

c. Retirement

The Director, KMP and SMP shall retire as per the provisions of the applicable Act, and the prevailing

policy of the Company. On the recommendation of the NRC, the Board if it considers to be in the

Company’s interest, shall have the discretion to retain Director, KMP and SMP even after attaining the

retirement/prescribed age, if any.

d. Removal

In case any Director or KMP or SMP incurs any disqualification as provided under the Act or Rules

made thereunder or is in breach of Code of Governance and Ethics adopted by the Company, the NRC

may recommend to the Board removal of such Director or KMP or SMP. For any other matters, the

terms  of  employment  of  the  KMP  or  SMP  would  apply,  as  per  the  organizational  policies  and

procedures.

7. Director and Officer Liability Insurance:

Where  Insurance  Policy  is  taken  by  the  Company  for  its  Directors,  KMP,  SMP  and  employees

indemnifying them against any liability, the premium paid by the Company for such insurance cover

shall not be treated as part of the remuneration payable to such personnel. However, if such persons

proved to  be  guilty,  the  premium paid  on  such insurance  may be  recovered  from such person,  as

determined by the Committee.

8. Malus / Claw back:

A malus arrangement permits the Company to prevent vesting of all or part of the amount of a deferred

remuneration. Malus arrangement does not reverse vesting after it has already occurred. A claw back is
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a contractual  agreement between the employee and the Company in which the employee agrees to

return previously paid or vested remuneration to the Company under certain circumstances. Where any

insurance is taken by the Company on behalf of its Directors, Managing Director, KMPs and Senior

Management for indemnifying them against any liability, the premium paid on such insurance shall not

be treated as part of the remuneration payable to any such personnel. The deferred compensation may

be subject to malus / claw back arrangements in the event of subdued or negative financial performance

of  the  company  and/or  the  relevant  line  of  business  or  employee  misconduct  in  any  year.  Upon

occurrence of these or similar events, the Company may prompt to invoke the malus and claw back

clauses that may be applicable on entire variable pay. While setting criteria for the application of malus

and  claw back,  the  Company may specify  a  period  during  which  malus  and/or  claw back  can  be

applied,  covering  at  least  the  deferral  and  retention  periods  (a  period  of  time  after  the  vesting  of

instruments which have been awarded as variable pay during which they cannot be sold or accessed).

9. General:

This policy is framed based on the provisions of the Companies Act, 2013 and Rules framed thereunder

and the requirements  of  Listing Regulation and applicable  guidelines  of  Reserve Bank of  India  as

amended from time to time. 

This policy will be reviewed on periodical basis and revisions, if any, will be carried out after approval

of Board of Directors / Committee authorized by it as the case may be.
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To,

The Members,

Alpha Alternatives Financial Services Private Limited

34
th

 Floor, Sunshine Tower,

Senapati Bapat Marg, Dadar (W),

Mumbai - 400 013.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate

practices by  Alpha Alternatives Financial  Services Private Limited (CIN: U65923MH1993PTC075162) having its  registered

office  at  34
th

 Floor,  Sunshine  Tower,  Senapati  Bapat  Marg,  Near  Kamgar  Krida  Maidan,  Dadar  (West),  Mumbai  –  400  013

(hereinafter called the “Company”) for the financial year ended on March 31, 2026 (the “Audit Period”). The Secretarial Audit was

conducted  in  a  manner  that  provided  us  a  reasonable  basis  for  evaluating  the  corporate  conducts  /  statutory  compliances  and

expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by the

Company and also the information provided by the Company, its officers, agents and authorized representatives during the conduct

of secretarial audit, we hereby report that in our opinion, the Company has, during the Audit Period complied with the statutory

provisions listed hereunder and also that the Company has proper board-processes and compliance-mechanism in place to the extent,

in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the

financial year ended on March 31, 2026, according to the provisions of:

(i) The Companies Act, 2013 (the “Act”) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct

Investment, Overseas Direct Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (“SEBI

Act”):

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;

(g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,  1993

regarding the Companies Act and dealing with client;

(i) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
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(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018; and

(i)  The Securities  and Exchange Board of  India  (Listing Obligations  and Disclosure  Requirements)  Regulations,  2015

(“SEBI LODR”) in respect of non-convertible debentures of the Company issued by the Company on a private placement

basis and listed on National Stock Exchange of India Limited (the “Stock Exchange”).

(vi) The Reserve Bank of India Act, 1934 and the Circular(s), Master Direction(s), Notification(s) and Regulation(s) issued by

the Reserve Bank of India as applicable to Non-Banking Financial  Company - Systemically Important Non-Deposit  taking

Company, being laws that are specifically applicable to the Company based on their sector/industry.

We have also examined compliance with the applicable clauses of the Secretarial  Standard issued by the Institute of Company

Secretaries of India related to meetings and minutes.

During the Audit Period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,

Standards, etc. mentioned above and in respect of the laws specifically applicable (to the extent applicable) to the Company based on

its sector/industry, in so far as registration, submission of various returns/information to be filed with the respective authorities

except delay in intimation to the Stock Exchange with respect to the below mentioned disclosures under SEBI LODR:

Regulation / Circular

No.
Details of Violation Fine Amount (in Rs.)

Reg 60 of SEBI LODR

Regulations, 2015

The Company has delayed in filing the intimation under Regulation 60(2) by 1 day. Rs. 11,800/- (including GST)

Reg 60 of SEBI LODR

Regulations, 2015

The Company has delayed in filing the intimation under Regulation 60(2) by 1 day. Rs. 59,000/- (including GST)

Reg 50 of SEBI LODR

Regulations, 2015

The Company has delayed in filing the intimation under Regulation 50 by 1 day for

the board meeting dated January 28, 2026, wherein the financial results for the

quarter ended December 31, 2025 were considered.

Rs. 5,900/- (including GST)

Reg 50 of SEBI LODR

Regulations, 2015

The Company has delayed in filing XBRL intimation under Regulation 50 by 1 day

for the board meeting dated January 28, 2026, wherein the financial results for the

quarter ended December 31, 2025 were considered.

Rs. 5,900/- (including GST)

Reg 51 of SEBI LODR

Regulations, 2015

The Company has not filed the disclosure under Regulation 51 of the SEBI LODR

Regulations, 2015 for approval of appointment of Ms. Sharmila Karve (DIN:

05018751) and Mr. Amit Kothari (DIN: 05231769) as an additional director in the

board meeting held on August 4, 2025.

--

Reg 51 of SEBI LODR

Regulations, 2015

The Company has delayed in filing the disclosure under Regulation 51 by 2 days

for changes in credit rating letter obtained on July 8, 2025.

--

Reg 51 of SEBI LODR

Regulations, 2015

The Company has delayed in compliance under Regulation 51 of the SEBI LODR

Regulations, 2015 by more than an hour for disclosure of the financial results on the

Exchange for the quarter ended September 30, 2025, approved in the board meeting

held on October 17, 2025.

--

We further report that:

The board of directors of the Company is duly constituted with proper balance of executive and independent directors. There were no

changes in the composition of the Board of Directors during the period under review.
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Further, during the Audit Period:

(i)  Mr.  Amit  Kothari  was  appointed  as  additional  executive  director  and  Mrs.  Sharmila  Abhay  Karve  were  appointed  as

additional non-executive independent director on the board of the Company with effect from August 4, 2025;

(ii) Mr. Sundaram Goswami resigned from the post of Company Secretary & Compliance Officer of the Company with effect

from September 5, 2025;

(iii) Ms. Sheetal Manohar Musale was appointed as a Company Secretary & Compliance Officer of the Company with effect

from December 2, 2025; and

(iv) Mr. Naresh Kothari was re-designated from non-executive non-independent director to executive director of the Company

with effect from February 23, 2026.

Adequate notice is given to all the directors to schedule the board meetings and committee meetings; agenda and detailed notes on

agenda were sent at least seven days in advance and at few instances at shorter notice and a system exists for seeking and obtaining

further information and clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All resolutions of the board of directors and its committees are approved on the basis of majority and are duly recorded in the

respective minutes. There were no dissenting views by any member of the board of directors during the Audit Period.

We further report that there are adequate systems and processes in the Company which commensurate with the size and operations

of the Company to monitor and ensure compliance with applicable laws, rules, regulations, guidelines and standards.

We further report that during the Audit Period:

(i) the Company on April 25, 2025, has obtained the approval of members under sections 42 and 71 of the Act and the rules

framed  thereunder  issue,  offer  and  allot  secured,  unsecured,  perpetual,  listed  and/or  unlisted  non-convertible  debentures

(“NCDs”) including subordinated Debentures qualifying as Tier-II debt in terms of the Master Directions on NCDs up to Rs.

3,500 crores; and

(ii) the Company on various dates had issued and allotted 2,09,934 (Two Lakh Nine Thousand Nine Hundred Thirty-Four) non-

convertible debentures of the face value of Rs. 1,00,000/- each and the same are listed on the Stock Exchange and on various

dates have redeemed 10,745 (Ten Thousand Seven Hundred Forty-Five) non-convertible debentures.

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

For M/s. SAHANI & KOTHARI ASSOCIATES

Company Secretaries

“A Peer Reviewed Unit”

ICSI Unique Code: P2016MH056500

Kirti Kothari

Partner

Mem. No. F12007

COP: 17287

UDIN: F012007H000928714

Place: Mumbai

Date: July 24, 2026

85

Sd/-



Annexure A’

To,

The Members,

Alpha Alternatives Financial Services Private Limited

34
th

 Floor, Sunshine Tower,

Senapati Bapat Marg, Dadar (W),

Mumbai - 400 013.

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express an

opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness

of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in

secretarial records. We believe that the processes and practices, we followed provided a reasonable basis for our opinion.

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

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations and

happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulation, standards is the responsibility of

management. Our examination was limited to the verification of procedures on the test basis.

6.  The Secretarial  Audit  Report  is  neither  an assurance as to the future viability of  the Company nor of  the efficiency or

effectiveness with which the management has conducted the affairs of the Company.

For M/s. SAHANI & KOTHARI ASSOCIATES

Company Secretaries

“A Peer Reviewed Unit”

ICSI Unique Code: P2016MH056500

Kirti Kothari

Partner

Mem. No. F12007

COP: 17287

UDIN: F012007H000928714

Place: Mumbai

Date: July 24, 2026
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE

[Pursuant to Schedule V Para E of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)]

To,

The Members,

Alpha Alternatives Financial Services Private Limited

34
th

 Floor, Sunshine Tower,

Senapati Bapat Marg, Dadar (W),

Mumbai - 400 013.

We have examined the compliance with the conditions of Corporate Governance of Alpha Alternatives Financial Services Private

Limited (“the Company”) for the year ended on March 31, 2026, as prescribed in the regulations 62B to 62Q and Para C, D and E of

Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended from time to time (“SEBI Listing Regulations”). The provisions of Chapter VA were applicable to the Company till January

21, 2026, as the Company ceased to be an HVDLE with effect from January 22, 2026, pursuant to Securities and Exchange Board of

India (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2026 (‘LODR Amendment 2026’).

In our opinion and to the best of our information and according to the explanations given to us, we certify that the Company has

complied with the conditions of Corporate Governance, as specified in the aforesaid provisions of the SEBI Listing Regulations and

had provided necessary explanation pertaining to compliance of  regulations 62B to 62Q in the quarterly compliance report  on

Corporate Governance submitted to the Stock Exchange under regulation 62Q(2)(a) of SEBI Listing Regulations. The compliance of

conditions of Corporate Governance is the responsibility of the Management.

Our examination was limited to procedures and implementation thereof, adopted by the Company for ensuring compliance with the

conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the Financial Statements of the Company.

We further  state  that  such compliance is  neither  an  assurance as  to  the  future  viability  of  the  Company nor  the  efficiency or

effectiveness with which the Management has conducted the affairs of the Company.

For M/s. SAHANI & KOTHARI ASSOCIATES

Company Secretaries

“A Peer Reviewed Unit”

ICSI Unique Code: P2016MH056500

Kirti Kothari

Partner

Mem. No. F12007

COP: 17287

UDIN: F012007H000928725

Place: Mumbai

Date: July 24, 2026

87

Sd/-



Annexure B

DECLARATION BY THE DIRECTOR UNDER SEBI LODR

In accordance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 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, 2026.

For and on behalf of the Board of Directors

Alpha Alternatives Financial Services Private Limited

Naresh Kothari

Director

DIN: 00012523

Place: Mumbai

Date: July 24, 2026

Shreyans Mehta

Director

DIN: 06756771
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Annexure C

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members,

Alpha Alternatives Financial Services Private Limited

34
th

 Floor, Sunshine Tower,

Senapati Bapat Marg, Dadar (W),

Mumbai - 400 013.

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Alpha Alternatives

Financial  Services  Private  Limited having  CIN  U65923MH1993PTC075162  and  having  its  registered  office  at  34th  Floor,

Sunshine Tower, Senapati Bapat Marg Near Kamgar Krida Maidan, Dadar (West), Mumbai - 400013 (hereinafter referred to as ‘the

Company’), produced before us by the Company for the purpose of issuing this Certificate, in accordance with Schedule V Para-C

Sub clause 10(i) of Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended from time to time read with SEBI letter dated September 23, 2021.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN)

status at the portal of the Ministry of Corporate Affairs i.e. www.mca.gov.in) as considered necessary and explanations furnished to

us by the Company and its officers, we hereby certify that none of the directors on the Board of the Company as stated below for the

Financial Year ending on March 31, 2026 have been debarred or disqualified from being appointed or continuing as directors of

companies by Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

Sr. No. Name of the Director DIN Date of Appointment in the Company

1. Shreyans Mehta 06756771 19-Jan-2019

2. Naresh Kothari 00012523 19-Jan-2019

3. Pradeep Kumar Parakh 00008805 29-Sep-2022

4. Bharati Aindley 09750519 29-Sep-2022

5. Amit Kothari 05231769 04-Aug-2025

6. Sharmila Karve 05018751 04-Aug-2025

Ensuring the eligibility of the appointment / continuity of every director on the Board, is the responsibility of the management of the

Company. Our responsibility is to express an opinion on these, based on our verification. This certificate is valid as on the date of

issue and is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the

management has conducted the affairs of the Company.
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For M/s. SAHANI & KOTHARI ASSOCIATES

Company Secretaries

“A Peer Reviewed Unit”

ICSI Unique Code: P2016MH056500

Kirti Kothari

Partner

Mem. No. F12007

COP: 17287

UDIN: F012007H000928758

Place: Mumbai

Date: July 24, 2026
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