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Statement of Computation of Total Income for the year ended 31st March, 2021 

I Business Income 

Net Profit/(Loss) as per Profit and Loss Ale 46,696 
Less: 

- Allowable Ex12enses / Items Considered Se12eratell£ 

Interest Received (74,114) 

Business Loss (27,418) 

II Income from Other Sources 

Interest Received 74,114 

Taxable Income 46,696 

Tax Position : 

N2!I!!I! 
Tax Payable on 46,696 22% 10,273 

Add: Surcharge@ 10% 1,027 

Add: Edcution Gess@ 4% 411 1,438 

Tax Payable - "A" 11,711 

Less: TDS on Interest (5,559) 

TCS (9,000) (14,559) 

(2,848) 

Add: Interest 

u/s 234 B -
u/s 234 C - -

(2,848) 

SA Tax Paid -
Tax Payable/ (Refund) (2,848) 
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INDEPENDENT AUDITORS' REPORT 

To the Members of 
Pioneer Commodity Intermediaries Pvt. Ltd., 

Report on the Financial Statements 

Opinion 

We have audited the Financial Statements of Pioneer Commodity Intermediaries Pvt. 
Ltd.("the Company"), which comprise the Balance Sheet as at 31 st March 2021 , and the 
Statement of Profit and Loss (Including Other Comprehensive Income), Statement of 
changes in Equity and Statement of Cash flows for the year then ended, and notes to the 
Financial Statements, including a Summary of Significant Accounting Policies and other 
explanatory information (hereinafter referred to as "the Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid Financial Statements give the information required by the Act in the 
manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31 st March, 2021 , its 
Profit, changes in Equity and its Cash Flows for the year ended on that date. 

Basis for Opinion 

We conducted our Audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

· requirements that are relevant to our Audit of the Financial Statements under the provisions 
of the Companies Act, 2013 and the Rules there under, and we have fulfilled our other 
ethical responsibilities in accordance with these 'requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Other Information 

The Company's management and Board of Directors are responsible for the other 
information. The other information comprises the information included in the Company's 
Annual Report, but does not include the Financial St?tements and our Auditors' Report 
thereon . 

.,-;:::;=~ ur opinion on the Financial Statements does not cover the other information and we do not 
ress any form of assurance conclusion thereon. 
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~ nnection with our Audit of the Financial Statements, our responsibility is to read the 
r information and, in doing so, consider whether the other information is materially 



inconsistent with the Financial Statements or our knowledge obtained in the Audit or 
otherwise appears to be materially misstated. If based on the work we have performed, we 
conclude that there is a material misstatement of this other information; we are required to 
report that fact. We have nothing to report in this regard. 

Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 
the Companies Act, 2013 ("the Act") with respect to the preparation of these Financial 
Statements that give a true and fair view of the financial position, financial performance, 
changes in Equity and Cash Flows of the Company in accordance with the accounting 
principles generally accepted in India, including the accounting Standards specified under 
section 133 of the Act. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Financial Statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. In preparing the Financial Statements, Management is 
responsible for assessing the Company's ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of 
accounting unless Management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Financial Statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an Auditor's Report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these 
Financial Statements. 

As part of an Audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the Audit. We also: 

• Identify and assess the risks of material misstatement of the Financial Statements, 
whether due to fraud or error, design and perform Audit procedures responsive to 
those risks, and obtain Audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, 

~ :::i:e:l!S.ery, intentional omissions, misrepresentations, or the override of internal control. 
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• 

Obtain an understanding of internal control relevant to the Audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of 
the Companies Act, 2013, we are also responsible for expressing our opinion on 
whether the company has adequate internal financial controls system in place and 
the operating effectiveness of such controls. 

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

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

Evaluate the overall presentation, structure and content of the Financial Statements, 
including the disclosures, and whether the Financial Statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the Audit and significant Audit findings, including any significant 
deficiencies in internal control that we identify during our Audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order") issued by the 
Central Government of India in terms of Section 143(11) of the Act, we give in "Annexure 
A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable 

2. As required by Section 143(3) of the Act, we report, that: 

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

b. In our opinion, proper Books of Account as required by law have been kept by the 
Company in so far as it appears from our examination of those books; 

~=~ 



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

d. In our opinion, the aforesaid Ind AS Financial Statements comply with the Indian 
Accounting Standards prescribed under section 133 of the Act read with relevant 
rules issued there under. 

e. On the basis of the written representations received from the Directors as on 31 st 

March, 2021 and taken on record by the Board of Directors, none of the Directors is 
disqualified as on 31 st March, 2021 from being appointed as a Director in terms of 
Section 164(2) of the Act; 

f. With respect to the adequacy of the internal financial controls over financial reporting 
of the Company and the operating effectiveness of such controls, refer to our 
separate Report in "Annexure B" 

g. With respect to the other matters to be included in the Auditor's Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our 
opinion and to the best of our information and according to the explanations given to 
us: 

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

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

(iii) There has been no delay in transferring amounts, required to be transferred, 
to the Investor Education and Protection Fund by the Company. 

3. With respect to the matter to be included in the Auditor's Report under section 197 ( 16) 
of the Act and according to the information and explanations given to us, there was no 
remuneration paid by the Company to its Directors during the current year. 

For Jayesh Dadia& Associates LLP 
Chartered Accountants 
Firm Reg. No.: 121142W/W100122 

d:tDave 
Partner 
M. No: 120073 
UDIN: 21120073AAAACS4042 
Place: Mumbai 
Date: 30.06.2021 
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Annexure A to the Auditors' Report 

The Annexure referred to in the Independent Auditors' Report to the members of the 
Company on the IND-AS financial statements for the year ended 31 st March, 2021, we report 
that: 

(i) a) The Company does not have any Fixed Assets. Accordingly, the provisions of 
clause 3 (i)(a), (b) and (c) are not applicable to the Company; 

(ii) The Company does not hold any physical inventories. Accordingly, the provisions 
of clause 3 (ii) of the Order are not applicable to Company; 

(iii) As informed to us & on the basis of our examination of the books of accounts & other 
relevant records, the Company has not granted any loans, secured or unsecured to 
companies, firms, Limited Liability partnerships or other parties covered in the 
register maintained under section 189 of the Companies Act, 2013. Therefore 
comments under clause (a), (b) & (c) are not given. 

(iv) In our opinion & according to the information and explanations given to us, the 
Company has complied with the provisions of section 185 and 186 of the Companies 
Act, 2013 in respect of loans given, investments made, guarantees and security 
given by the Company. 

(v) In our opinion & according to the information & explanation given to us, the Company 
has not accepted any deposits from the public during the year. Therefore paragraph 
3(v) of the Order is not applicable. 

(vi) According to the information & explanation provided to us, the Central Government 
has not prescribed the maintenance of cost records under sub-section (1) of section 
148 of the Companies Act, 2013 . 

. (vii) (a) According to the information & explanations provided to us & on the basis of our 
examination of the books of accounts & other relevant records, the Company is 
generally regular in depositing undisputed statutory dues including GST, provident 
fund, employees' state insurance, income tax, sales-tax, service tax, duty of customs, 
duty of excise, value added tax, cess and any other statutory dues to the appropriate 
authorities. As explained to us, there were no undisputed statutory dues as 
mentioned above in arrears as at 31 st March, 2021 for a period of more than 6 
months from the date they became payable. 

(b) According to the information and explanation given to us, there are no dues of 
income tax, GST, sales tax, service tax, duty of customs, duty of excise, value 
added tax outstanding on account of any dispute; 

(viii) In our opinion and according to the information & explanation given to us and based 
on our examination of the records of the Company, the company has no borrowings 
to banks or financial institutions. 

The Company has not raised any money by way of initial public offer or further public 
offer including debt instruments during the year. 



(x) To the best of our knowledge and belief and according to the information and 
explanations given to us, no material fraud by the Company or on the Company by its 
officers or employees has been noticed or reported during the course of our audit. 

(xi) According to the information and explanations give to us and based on our 
examination of the records of the Company, the Company has not paid/ provided for 
managerial remuneration during the year. 

(xii) In our opinion and according to the information & explanations given to us, the 
Company is not a Nidhi Company and therefore the compliance requirements 
relevant to a Nidhi Company are not applicable. 

(xiii) In our opinion and according to the information & explanations given to us and based 
on our examination of the records of the Company, all transactions with related 
parties are in compliance with section 177 and 188 of the Companies Act, 2013 
where applicable and the details have been disclosed in the financial statements etc. 
as required by the applicable accounting standards. 

(xiv) In our opinion and according to the information & explanation given to us and based 
on our examination of the records of the Company, no preferential allotment or 
private placement of shares or fully or partly convertible debentures has been made 
by the Company during the year under review. 

(xv) According to the information & explanations given to us and based on our 
examination of the records of the Company, the Company has not entered into any 
non-cash transactions with directors or persons connected with him/her as specified 
under the provisions of section 192 of the Companies Act, 2013,. 

(xvi) The Company is not required to be registered under section 45-1 (A) of the Reserve 
Bank of India Act, 1934 and therefore the provisions of paragraph 3(xvi) of the Order 
is not applicable. 

For Jayesh Dadia & Associates LLP 
Chartered Accountants 
Firm Reg. No.: 121142W/W100122 

~-~ f Nishit Dave 
Partner 
M. No: 120073 
UDIN: 21120073AAAACS4042 
Place: Mumbai 
Date: 30.06.2021 
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Annexure - B to the Independent Auditor's Report 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ("the Act") referred to in paragraph 2 (f) on Report on 
Other Legal and Regulatory Requirements of our report. 

Opinion 

We have audited the internal financial controls over financial reporting with reference to the 
financial statements of Pioneer Commodity Intermediaries Pvt. Ltd. ("the Company") as of 
31stMarch, 2021 in conjunction with our audit of the financial statements of the Company for 
the year ended on that date. 

In our opinion the Company has in all material respects, an adequate internal financial 
controls system over financial reporting and such internal financial controls over financial 
reporting were operating effectively as at 31st March 2021 , based on the internal control over 
financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by 
the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the 
Institute of Chartered Accountants of India (' ICAI'). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence 
to company's policies, the safeguarding of its assets, the prevention and detection of frauds 
and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the 
"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be 
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls. Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operateq effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. 
Our audit of internal financial controls over financial reporting included obtaining an 

~11-0==1A::::::&~ erstanding of internal financial controls over financial reporting, assessing the risk that a 
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auditor's judgment, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion on the Company's internal financial controls system over 
financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of 
management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorized acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are 
subject to the risk that the internal financial control over financial reporting may become 
inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

For Jayesh Dadia & Associates LLP 
Chartered Accountants 
Firm Reg. No.: 121142W/W100122 

C 

Nishit Dave 
Partner 
M. No: 120073 
UDIN: 21120073AAAACS4042 
Place: Mumbai 
Date: 30.06.2021 



Pioneer Commodity Intermediaries Private Limited 

Statement of Cash Flow 

Particulars 

A. Cash flow from operating activities 

- Profit before tax 

- Adjustments for: 

Finance costs 

Interest received 

Ind AS adjustment(transition reserve) 

Changes in Other comprehensive Income 

Operating profit / (loss) before working capital changes 

- Changes in working capital: 

Trade receivables 

Other Current Assets 

Current Liability 

Cash generated from operations 

- Direct Taxes (Paid) 

Net cash flow from / (used in) operating activities (A) 

B. Cash flow from / (used in) investing activities 

- Purchase Of Property, Plant and Equipment 

- (Purchase) / Sale of Investments 

- Rent received 

- Interest received 

Net cash flow from I (used in) investing activities (B) 

C. Cash f low from I (used in) t1rilincing activities 

- Borrowings - Net of Repayment 

- Interest Paid 

Net cash flow from / (used in) financing activities (C) 

Net increase/ (decrease) in Cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Cash and Cash equivalent as per above comprises of : 

- Cash and cash equivalent as per Note 11 

Cash in hand 

Balances with Banks 

Balance as per statement of cash flows 

Figures in brackets represent outflows 

Notes: 

31.03.2021 

Rs. 

118 

(74,114) 

236,709 

(216,311) 

74,114 

(118) 

-

Rs. 

46,696 

(73,996) 

(27,300) 

20,399 

(6,901) 

(21 ,976) 

(28,877) 

74,114 

74,114 

(118) 

(118) 

45,1 19 

1,371,749 

1,416,867 

10,020 

1,406,847 

1,41 6,867 

1,416,867 

31.03.2020 

Rs. 

118 

(88,751) 

-

-

(298,337) 

308,112 

-
-
-

88,751 

(118) 

-

Rs. 

64,766 

(88,633) 

(23,867) 

9,775 

(14,092) 

(12,876) 

(26,968) 

88,751 

88,751 

(118) 

(118) 

61,665 

1,310,084 

1,371,749 

10,020 

1,361 ,729 

1,371,749 

1,371 ,749 

1.The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) statement of cash flows. 

2. Additon to property, plant and equipment include movements of capital work progress during the year. 

As per our Report of even date attached 

For Jayesh Dadia & Associates LLP 

Chartered Accountants 

Firm Reg.No.: 121142W/W100122 

a1-!; 
~ shit ave 

Partner 

Mem. No.: 120073 

UDIN: 21120073AAAACS4042 

Mumbai, 30.06.2021 

For and on behalf of the Board 

Hemang Gandhi 

Director 

DIN: 00008770 

-~' IM !!_R,i,f. Ketan Gandhi "' ,... ---. ' 1 ~ r '\ ..,,, ~ Director 
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Pioneer Commodity Intermediaries Private Limited 

Particulars 

Assets 

• Financial Assets 

Cash & Cash Equivalents 

Bank Balance other than above 

Receivables 

Other Financial Assets 

Total Financial Assets 

• Non-Financial Assets 

Current Tax Assets (Net) 

Deferred Tax Assets (Net) 

Property, Plant and Equipment 

Other Intangible Assets 

Other Non-Financial Assets 

Total Non-Financial Assets 

Total Assets 

Equity and Llabilites 

• Financial Liabilites 

Trade Payables 

• dues of micro enterprises and small enterprises 

Balance Sheet 

As at 31st March, 2021 

"A" 

11911 

"A"+ 118 11 

• dues of creditors other than micro enterprises and small enterprises 

• Other Financial Liabilites 

Total Financial Liabilites 

• Non-Fianancial Llabilties 

Provisions 

Other Non-Financial Liabilites 

Total Non-Financial Liabllltes 

Total Llabilllites 

.5.9..!!.itv. 
- Equity Share Capital 

• Other Equity 

Total Equity & Liabilltes 

Significant accounting policies 

"A" 

"B" 

I •"A"+ "B" 

II 

"I" +"II" 

Note 
No. 

3 

4 

5 

6 

7 

8 

9 

10 

1&2 

The accompanying notes are an Integral part of the Financial State!Dll1tm- -

31.03.2021 

Rs. 

166,867 

1,250,000 

12,009,802 

13,426,669 

13,426,669 

59,201 

44,401 

103,602 

1,094 

1,094 

104,696 

16,000,000 

(2,678,027) 

13,321,973 

13,426,669 

31.03.2020 

Rs. 

121 ,749 

1,250,000 

12,246,511 

13,618,260 

13,618,260 

296,312 

23,600 

319,912 

8,470 

8,470 

328,382 

16,000,000 

(2 ,710,123) 

13,289,877 

13,618,260 

As per Report of Even Date Attached -(\ ~ !!.1:(trq/ 
For Jayesh Dadia & Associates LLP .:: ~ 1 ' ;i rand on behalf of the Board 

Firm Reg.No.: 121142W/W-100122 ~ ( MUM<>~\ ) ,. 

Chartered Accountants 

Partner 

Mem. No.: 120073 

UDIN: 21120073AAAACS4042 

Mumbai, 30.06.2021 

\ ~ \ ) ,::;/JI 
~·~ '- /" 
~~-~--~ ,1( ~ 

Hemang Gandhi 

Director 

DIN: 00008770 

n Gandhi 

Director 

DIN: 00062092 



Pioneer Commodity Intermediaries Pvt Ltd 

Statement of Profit & Loss 

Particulars 

Revenue from operations 

- Income from Trading in Securities 

- Other Income 

Expenses 

- Finance Cost 

- Other Expenses 

Profit/(Loss) before Exceptional Items 

Exceptional Items 

Profit/(Loss) before Tax 

Tax Expense 

- Current Tax 

- Earlier Years Tax 

Profit/(Loss) After Tax 

Other comprehensive income 

for the year ended 31st March, 2021 

Total Income 

Total Expenses 

- Items that will not be reclassified to P&L - Remeasurement of defined benefit plans 

- Income tax relating to items that will not be reclassified to profit or loss 

Other Comprehensive Income 

Total comprehensive income 

Earning Per Equity Share 

- Basic / Diluted earning per share 

Significant accounting policies 

The accompanying notes are an integral part of the Financial Statements 

As per Report of Even Date Attached 

For Jayesh Dadia & Associates LLP 

Firm Reg.No.: 121142W/W-100122 

Chartered Accountants 

-

No hit Dave 

Partner 

Mem. No.: 120073 

UDIN: 21120073AAAACS4042 

Mumbai, 30.06.2021 

Note 

No. 

12 

13 

14 

15 

16 

1&2 

31.03.2021 31.03.2020 

Rs. Rs. 

600 2,025 

74,114 88,751 

74,714 90,776 

118 118 

27,900 25,892 

28,018 26,010 

46,696 64,766 

46,696 64,766 

(14,600) (17,000) 

32,096 47,766 

32,096 47,766 

0 0 

For and on behalf of the Board 

Hemang Gandhi 

Director 

DIN: 00008770 

an Gandhi 

Director 

DIN: 00062092 



Pioneer Commodity Intermediaries Pvt Ltd 

Statement of changes in equity for the period ended 31/03/2021 

A Equity Share Capital 

Particulars Number of Shares Amount 

As At 1st April 2019 16,000,000 160,000,000 

Issue of Share Caprtal . 

As At 31st March 2019 16,000,000 160,000,000 

Issue of Share Caprtal . . 

As At 31st March 2020 16,000,000 160,000,000 

B. Other Equity 

Reserves and Surplus Other Comprehensive Income 

Particulars Capital Actuarial gain/ 
Fair Value through Total 

Capital Reserve (Amalgamation) Security Premium General Reserve Retained Earnings (loss) on defined 
Reserve Account benefits obligations 

OCI 

Balance at 1st April, 2019 . (2,757,889) . (2,757,889) 

- Fair value through OCI . . . 

• Impact of Actuarial Gain/ Loss during the Year . . . . . . 
- Profrt for the period . 47,766 . 47,766 

Balance at 31st March, 2020 . (2,710,123) . . (2,710,123) 

Balance at 1st April, 2020 . (2,710,123) . (2,710,123) 

• Fair value through OCI . . . 
- Impact of Actuarial Gain/ Loss during the Year . . . . . . . 

- Profrt for the period . . 32,096 . . 32,096 

Balance at 31st March, 2021 . (2,678,027) . (2,678,027) 

Significant Accounting Policies - 1 &2 

The accompanying notes are an integral part of the Financial Statements 

As per Report of Even Date Attached 

For Jayesh Dadia & Associates LLP For and on behalf of the Board 
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NOTE -1 

CORPORATE INFORMATION 

Pioneer Commodity Intermediaries Pvt. Ltd. ("the Company") wholly owned subsidiary of 
Pioneer Invest Corp Limited having its registered of office at 1219, Maker Chambers V, 
12th Floor, Nariman Point, Mumbai - 400021 and incorporated under the provisions of the 
Companies Act, 1956. The Financial statements are approved for issue by the Company's 
Board of Directors on June 30, 2021 

NOTE-2 

SIGNIFICANT ACCOUNTING POLICIES 

2.01 Basis of preparation and presentation of financial statements 
These financial statements have been prepared in accordance with Indian 
Accounting Standards ("Ind AS") notified under Section 133 of the Companies Act 
2013 ("the Act") , read with the Companies (Indian Accounting Standards) Rules, 
2015 as amended. 

The financial statements have been prepared in accordance with Indian 
Accounting Standards (Ind AS) under the historical cost convention on the accrual 
basis except for certain financial instruments which are measured at fair values, 
and on the basis of accounting principle of a going concern in accordance with 
generally accepted accounting principles (GAAP). Accounting policies have been 
consistently applied except where a newly issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the 
accounting policy hitherto in use. 

The financial statements have been presented in accordance with schedule Ill­
Division Ill General Instructions for Preparation of financial statements of a Non­
Banking Financial Company (NBFC) that is required to comply with Ind AS. 

2.02 Functional and presentation currency 
Items included in the financial statements of Company are measured using the 
currency of the primary economic environment in which the Company operates 
(the functional currency). Indian rupee is the functional currency of the Company. 

2.03 Use of estimates 
The preparation of financial statements in conformity of Ind AS requires 
management to make judgments, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, 
the disclosures of contingent assets and contingent liabilities at the date of financial 
statements, income and expenses during the year. Actual results may differ from 
these estimates. Estimates and underlying assumptions are reviewed on an 



ongoing basis. Revisions to accounting estimates are recognized in the period in 
which the estimates are revised and in future periods which are affected. 

Application of accounting policies that require critical accounting estimates and 
assumption having the most significant effect on the amounts recognized in the 
financial statements are: 
- Valuation of financial instruments 
- Measurement of defined employee benefit obligation 
- Useful life of property, plant and equipment 
- Useful life of investment property 
- Provisions 

2.04 Fair value measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement 
date. The fair value measurement is based on the presumption that the transaction 
to sell the asset or transfer the liability takes place either: 

In the principal market for the asset or liability, or 

In the absence of a principal market, in the most advantageous market for the 
asset or liability 

The principal or the most advantageous market must be accessible by the 
Company. 

The fair value of an asset or a liability is measured using the assumptions that 
market participants would use when pricing the asset or liability, assuming that 
market participants act in their economic best interest. 

A fair value measurement of a non financial asset takes into account a market 
participant's ability to generate economic benefits by using the asset in its highest 
and best use or by selling it to another market participant that would use the asset 
in its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances 
and for which sufficient data are available to measure fair value, maximizing the 
use of relevant observable inputs and minimizing the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial 
statements are categorized within the fair value hierarchy, described as follows, 
based on the lowest level input that is significant to the fair value measurement as 
a whole: 

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets 
or liabilities 



Level 2- Valuation techniques for which the lowest level input that is significant to 
the fair value measurement is directly or indirectly observable. 

Level 3 -Valuation techniques for which the lowest level input that is significant to 
the fair value measurement is unobservable. 

For assets and liabilities that are recognized in the financial statements on a 
recurring basis, the Company determines whether transfers have occurred 
between levels in the hierarchy by re-assessing categorization (based on the 
lowest level input that is significant to the fair value measurement as a whole) at 
the end of each reporting period. 

The Company's Management determines the policies and procedures for both 
recurring fair value measurement, such as derivative instruments and unquoted 
financial assets measured at fair value, and for non-recurring measurement, such 
as assets held for distribution in discontinued operations. 

At each reporting date, the Management analyses the movements in the values of 
assets and liabilities which are required to be remeasured or re-assessed as per 
the Company's accounting policies. For this analysis, the Management varies the 
major inputs applied in the latest valuation by agreeing the information in the 
valuation computation to contracts and other relevant documents. 

The Management also compares the change in the fair value of each asset and 
liability with relevant external sources to determine whether the change is 
reasonable. 

For the purpose of fair value disclosures, the Company has determined classes of 
assets and liabilities on the basis of the nature, characteristics and risks of the 
asset or liability and the level of the fair value hierarchy as explained above. 

2.05 Revenue recognition 
Revenue from contracts with customers is recognized when control of the goods 
or services are transferred to the customer at an amount that reflects the 
consideration to which the Company expects to be entitled in exchange for those 
goods or services. 

Ind AS 115 "Revenue from contracts with Customers" provides a control-based 
revenue recognition model and provides a five step application approach to be 
followed for revenue recognition . 
A) Identify the contract(s) with a customer; 
B) Identify the performance obligations; 
C) Determine the transaction price; 
D) Allocate the transaction price to the performance obligations; 
E) Recognise revenue when or as an entity satisfies performance obligation. 



Revenue from operations 
Sale of Services 
Merchant banking fees 
Revenue from merchant banking fees includes arranger fees, advisory fees, lead 
manager fees are recognized when the Company satisfies performance obligation. 
Lead manager fees are recognized over a point of time. The Company measures 
its progress towards satisfaction of performance obligation based on output 
method i.e. milestone basis. Revenue from arranger services and advisory 
services are recognized point in time. 

Brokerage 
Revenue from brokerage is recognized point in time. 

Interest Income 
Under Ind AS 109, Interest income is recognized by applying the Effective Interest 
Rate (EIR) to the gross carrying amount of financial assets other than credit­
impaired assets and financial assets classified as measured at fair value through 
Profit and loss (FVTPL). 

The EIR in case of a financial asset is computed 
a. As the rate that exactly discounts estimated future cash receipts through the 
expected life of the financial asset to the gross carrying amount of a financial asset. 
b. By considering all the contractual terms of the financial instruments in estimating 
the cash flows 
c. Including all fees received between parties to the contract that are an integral 
part of the effective interest rate, transaction costs, and all other premium or 
discounts. 

Any subsequent changes in the estimation of the future cash flows is recognized 
in interest income with the corresponding adjustment to the carrying amount of the 
assets. 

Net gain on Fair value changes 
Any differences between the fair values of financial assets classified as fair value 
through the profit or loss held by Company on the balance sheet date is recognized 
as an unrealized gain/ loss. In cases there is a net gain in the aggregate, the same 
is recognized in "Net gains on fair value changes" under revenue from operations 
and if there is a net loss the same is disclosed under "Expenses" in the statement 
of Profit and Loss. 

Similarly, any realized gain or loss on sale of financial instruments measured at 
FVTPL and debt instruments measured at Fair value through Other 
Comprehensive Income ("FVTOCI") is recognized in net gain\loss on fair value 
changes. 
However, net gain / loss on derecognition of financial instruments classified as 
amortized is presented separately under the respective head in the Statement of 
Profit and Loss. 



Dividend Income 
Dividend income is recognized 
a. When the right to receive the payment is established. 
b. it is probable that the economic bene□ts associated with the dividend will flow 
to the entity and 
c. the amount of the dividend can be measured reliably 

2.06 Taxes 
The tax expense for the period comprises of current tax and deferred tax. Tax is 
recognized in the Statement of Profit and Loss except to the extent it relates to 
items recognized in the other comprehensive income or equity. In which case, the 
tax is also recognized in other comprehensive income or equity. 

Current tax 
Current tax assets and liabilities are measured at the amount expected to be 
recovered from or paid to the taxation authorities, based on tax rates and laws that 
are enacted or substantively enacted at the Balance sheet date. 

Current income taxes are recognized in profit or loss except to the extent that the 
tax relates to items recognized outside profit or loss, either in other comprehensive 
income or directly in equity. Management periodically evaluates position taken in 
the tax returns with respect to situations in which applicable tax regulations are 
subjected to interpretation and establishes provisions, where appropriate. 

Deferred tax 
Deferred tax is recognized on temporary differences between the carrying amounts 
of assets and liabilities in the financial statements and the corresponding tax bases 
used in the computation of taxable profit. 

Deferred tax liabilities and assets are measured at the tax rates that are expected 
to apply in the period in which the liability is settled or the asset realized, based on 
tax rates (and tax laws) that have been enacted or substantively enacted by the 
end of the reporting period. The carrying amount of Deferred tax liabilities and 
assets are reviewed at the end of each reporting period. 

The carrying amount of deferred tax assets is reviewed at each reporting date and 
reduced to the extent that it is no longer probable that sufficient taxable profit will 
be available to allow all or part of the deferred tax asset to be utilized. 
Unrecognized deferred tax assets are re-assessed at each reporting date and are 
recognized to the extent that it has become probable that future taxable profits will 
allow the deferred tax asset to be recovered. 

2.07 Property, plant and equipment 
Property, plant and equipment are stated at cost, net of recoverable taxes, trade 
discount and rebates less accumulated depreciation and impairment loss, if any. 
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Such cost includes purchase price, borrowing costs, and any cost directly 
attributable to bringing the asset to its working condition for its intended use, net 
charges on foreign exchange contracts and adjustments arising from exchange 
rate variations attributable to the assets. 

Subsequent Cost 
Subsequent costs are included in the asset's carrying amount or recognized as a 
separate asset, as appropriate, only when it is probable that future economic 
benefits associated with the item will flow to the entity and the cost can be 
measured reliably. 

Depreciation 
Depreciation is calculated as per the estimated useful life of assets prescribed by 
the Schedule II to the Companies Act 2013. 

Leasehold improvements are amortized over the lease period . 

The residual values, useful lives and methods of depreciation of property, plant 
and equipment are reviewed at each financial year end and adjusted prospectively, 
if appropriate. 

Estimated useful life of the assets is as under: 

Asset Useful life in Years 
Com uters 3 ears 

Derecognition 
An item of property plant & equipment and any significant part initially recognized 
is derecognized upon disposal or when no future economic benefits are expected 
from its use or disposal. Any gain or loss arising on derecognition of the asset is 
included in the income statement when the asset is derecognized. 

Upon first time adoption of IND-AS, the Company has elected to measure all its 
property, plant and equipment at the Previous GAAP carrying amount at its 
deemed cost on the date of transition to IND-AS i.e. April 01 , 2018. 

2.08 Intangible assets 
Intangible Assets are stated at cost of acquisition net of recoverable taxes less 
accumulated amortization and impairment loss, if any. 

The cost comprises purchase price, borrowing costs, and any cost directly 
attributable to bringing the asset to its working condition for the intended use and 
net charges on foreign exchange contracts and adjustments arising from exchange 
rate variations attributable to the intangible assets. 

The Company has elected to continue with the previous GAAP carrying amount of 
all intangible assets as deemed cost at the date of transition i.e. April 01 , 2018 
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Subsequent expenditure 
Subsequent expenditure is capitalized only when it increases the future economic 
benefits embodied in the specific asset to which it relates. All other expenditure, 
including expenditure on internally generated goodwill and brands, are recognized 
in profit or loss as incurred. 

Derecognition 
An item of intangible asset and any significant part initially recognized is 
derecognized upon disposal or when no future economic benefits are expected 
from its use or disposal. Any gain or loss arising on derecognition of the asset is 
included in the income statement when the asset is derecognized. 

Intangible assets comprising of Software are amortized on a straight line basis 
over its estimated useful life or maximum 3 years, whichever is shorter. 

2.09 Borrowing costs 
Borrowing costs directly attributable to the acquisition, construction or production 
of an asset that necessarily takes a substantial period of time to get ready for its 
intended use or sale are capitalized as part of the cost of the asset. All other 
borrowing costs are expensed in the period in which they occur. Borrowing costs 
consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds. Borrowing cost also includes exchange differences to the 
extent regarded as an adjustment to the borrowing costs. 

2.10 Provisions, contingent liabilities and contingent assets 
Provisions are recognized when the Company has a present obligation (legal or 
constructive) as a result of a past event, it is probable that an outflow of resources 
embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. When the Company expects 
some or all of a provision to be reimbursed, for example, under an insurance 
contract, the reimbursement is recognized as a separate asset, but only when the 
reimbursement is virtually certain. The expense relating to a provision is presented 
in the statement of profit and loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using 
a current pre-tax rate that reflects, when appropriate, the risks specific to the 
liability. When discounting is used, the increase in the provision due to the passage 
of time is recognized as a finance cost. 

A contingent liability is a possible obligation that arises from past events whose 
existence will be confirmed by the occurrence or nonoccurrence of one or more 
uncertain future events beyond the control of the company or a present obligation 
that is not recognized because it is not probable that an outflow of resources will 
be required to settle the obligation. A contingent liability also arises in extremely 
rare cases where there is a liability that cannot be recognized because it cannot 



be measured reliably. The contingent liability is not recognized in books of account 
but its existence is disclosed in financial statements. 

A contingent assets, where an inflow of economic benefits is probable, an entity 
shall disclose a brief description of the nature of the contingent assets at the end 
of the reporting period, and, where practicable, an estimate of their financial effect, 
measured using the principles set out for provisions in Ind AS 37. 

2.11 Impairment of assets 
a) Financial assets 
The Company recognizes loss allowances using the expected credit loss (ECL) 
model for the financial assets which are not fair valued through profit or loss. Loss 
allowance for trade receivables with no significant financing component is 
measured at an amount equal to lifetime ECL. The Company applies a simplified 
approach in calculating Expected Credit Losses (ECLs) on trade receivables. 
Therefore, the Company does not track changes in credit risk, but instead 
recognizes a loss allowance based on lifetime ECLs at each reporting date. The 
Company has established a provision matrix that is based on its historical credit 
loss experience, adjusted for forward-looking factors specific to the debtors and 
the economic environment. 

For all other financial assets, expected credit losses are measured at an amount 
equal to the 12 months ECL, unless there has been a significant increase in credit 
risk from initial recognition in which case those are measured at lifetime ECL. The 
amount of expected credit losses (or reversa l) that is required to adjust the loss 
allowance at the reporting date to the amount that is required to be recognized is 
recognized as an impairment gain or loss in the Statement of profit or loss. 

b) Non-financial assets 
The Company assesses, at each reporting date, whether there is an indication that 
an asset may be impaired. If any indication exists, or when annual impairment 
testing for an asset is required, the Company estimates the asset's recoverable 
amount. An asset's recoverable amount is the higher of an asset's fair value less 
costs of disposal and its value in use. Recoverable amount is determined for an 
individual asset, unless the asset does not generate cash inflows that are largely 
independent of those from other assets. 

If such assets are considered to be impaired, the impairment to be recognized in 
the Statement of Pro□ t and Loss is measured by the amount by which the carrying 
value of the assets exceeds the estimated recoverable amount of the asset. An 
impairment loss is reversed in the statement of profit and loss if there has been a 
change in the estimates used to determine the recoverable amount. 

The carrying amount of the asset is increased to its revised recoverable amount, 
provided that this amount does not exceed the carrying amount that would have 
been determined (net of any accumulated amortization or depreciation) had no 
impairment loss been recognized for the asset in prior years. 



2.12 Financial instruments 
A financial instrument is any contract that gives rise to a financial asset of one 
entity and a financial liability or equity instrument of another entity. 

Financial assets 
Financial assets are recognized when the Company becomes a party to the 
contractual provisions of the instrument. On initial recognition, a financial asset is 
recognized at fair value, in case of Financial assets which are recognized at fair 
value through profit and loss (FVTPL}, its transaction cost are recognized in the 
statement of profit and loss. In other cases, the transaction cost are attributed to 
the acquisition value of the financial asset. 

Financial assets are subsequently classified as measured at: 
Amortized cost: 
Financial assets that are held within a business model whose objective is to hold 
financial assets in order to collect contractual cash flows that are solely payments 
of principal and interest, are subsequently measured at amortized cost using the 
effective interest rate ("EIR") method less impairment, if any. The amortization of 
EIR and loss arising from impairment, if any is recognized in the Statement of Profit 
and Loss. 

Fair value through profit and loss (FVTPL): 
A financial asset not classified as either amortized cost or FVOCI, is classified as 
FVTPL. Such financial assets are measured at fair value with all changes in fair 
value, except interest income and dividend income if any, recognized as "Net gain 
on fair value changes " in the Statement of Profit and Loss. 

Fair value through other comprehensive income (FVOCI): 
Financial assets that are held within a business model whose objective is achieved 
by both, selling financial assets and collecting contractual cash flows that are solely 
payments of principal and interest, are subsequently measured at fair value 
through other comprehensive income. Fair value movements are recognized in the 
other comprehensive income (OCI). Interest income measured using the EIR 
method and impairment losses, if any are recognized in the Statement of Profit 
and Loss. On derecognition, cumulative gain or loss previously recognized in OCI 
is reclassified from the equity to the Statement of Profit and Loss. 
Financial assets are not reclassified subsequent to their recognition, except if and 
in the period, the Company changes its business model for managing financial 
assets. 

Trade Receivables and Loans: 
Trade receivables are initially recognized at fair value. Subsequently, these assets 
are held at amortized cost, using the effective interest rate (EIR) method net of any 
expected credit losses. The EIR is the rate that discounts estimated future cash 
income through the expected life of financial instrument. 



Debt Instruments: 
Debt instruments are initially measured at amortized cost, fair value through other 
comprehensive income ("FVTOCI") or fair value through profit or loss ("FVTPL") till 
derecognition on the basis of (i) the entity's business model for managing the 
financial assets and (ii) the contractual cash flow characteristics of the financial 
asset. 

(a) Measured at amortized cost: 
Financial assets that are held within a business model whose objective is to 
hold financial assets in order to collect contractual cash flows that are solely 
payments of principal and interest, are subsequently measured at amortized 
cost using the effective interest rate ("EIR") method less impairment, if any. The 
amortization of EIR and loss arising from impairment, if any is recognized in the 
Statement of Profit and Loss. 

(b) Measured at fair value through other comprehensive income: 
Financial assets that are held within a business model whose objective is 
achieved by both , selling financial assets and collecting contractual cash flows 
that are solely payments of principal and interest, are subsequently measured 
at fair value through other comprehensive income. Fair value movements are 
recognized in the other comprehensive income (OCI). Interest income 
measured using the EIR method and impairment losses, if any are recognized 
in the Statement of Profit and Loss. On derecognition, cumulative gain or loss 
previously recognized in OCI is reclassified from the equity to "other income" in 
the Statement of Profit and Loss. 

(c) Measured at fair value through profit or loss: 
A financial asset not classified as either amortized cost or FVTOCI , is classified 
as FVTPL. Such financial assets are measured at fair value with all changes in 
fair value, except interest income and dividend income if any, recognized as 
"Net gain on fair value changes " in the Statement of Profit and Loss. Interest 
income /dividend income on financial assets measured at FVTPL is recognized 
separately from "net gain on fair value changes" in the statement of profit and 
loss. 

Equity Instruments: 
All investments in equity instruments other than investments in subsidiary 
companies classified under financial assets are initially measured at fair value, the 
Company may, on initial recognition, irrevocably elect to measure the same either 
at FVTOCI or FVTPL. 

The Company makes such election on an instrument-by-instrument basis. Fair 
value changes on an equity instrument is recognized in the Statement of Profit and 
Loss unless the Company has elected to measure such instrument at FVTOCI. 
Fair value changes excluding dividends, on an equity instrument measured at 



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

Derecognition 
The Company derecognizes a financial asset when the contractual rights to the 
cash flows from the financial asset expire, or it transfers the contractual rights to 
receive the cash flows from the asset. 

Financial Liabilities: 
Initial recognition and measurement 
Financial liabilities are recognized when the Company becomes a party to the 
contractual provisions of the instrument. Financial liabilities are classified, at initial 
recognition, as financial liabilities at fair value through profit or loss, loans and 
borrowings, payables, as appropriate. All financial liabilities are recognized initially 
at fair value and in the case of borrowings trade payables and other financial 
liabilities, net of directly attributable transaction costs. The Company's financial 
liabilities include borrowings, trade payables, deposits and other financial liabilities. 

Subsequent measurement 
Financial liabilities are subsequently measured at amortized cost using the EIR 
method. Financial liabilities carried at fair value through profit or loss are measured 
at fair value with all changes in fair value recognized in the Statement of Profit and 
Loss. 

(a) Borrowings: Borrowings are initially recognized at fair value, net of transaction 
costs incurred. Borrowings are subsequently measured at amortized cost. Any 
difference between the proceeds (net of transaction costs) and the redemption 
amount is recognized in the Statement of Proot and Loss over the period of the 
borrowings using the EIR method. Fees paid on the establishment of loan facilities 
are recognized as transaction costs of the loan to the extent that it is probable that 
some or all of the facility wi ll be drawn down. In this case, the fee is deferred unti l 
the draw down occurs. To the extent there is no evidence that it is probable that 
some or all of the facility will be drawn down, the fee is capitalized as a prepayment 
for liquidity services and amortized over the period of the faci lity to which it relates. 

(b) Trade and Other Payables: These amounts represent liabilities for goods and 
services provided to the Company prior to the end of financial year which are 
unpaid. They are recognized initially at their fair value and subsequently measured 
at amortized cost using the effective interest method 

(c) Deposits: They are recognized initially at their fair value and subsequently 
measured at amortized cost using the effective interest method 



(d) Financial guarantee contracts: The Company on case to case basis elects 
to account for financial guarantee contracts as a financial instruments or insurance 
contracts, as specified in Ind AS 109 on financial instruments or Ind AS 104 on 
Insurance contracts. The Company has regarded its financial guarantee contracts 
as insurance contracts. At the end of each reporting period the Company performs 
liability liquidity test (i.e. it assesses the likelihood of a payout based on current 
undiscounted estimates of future cash flows) , and any deficiency is recognized in 
the statement of profit and loss. 

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

A financial liability is derecognized when the obligation specified in the contract is 
discharged, cancelled or expires. When an existing financial liability is replaced by 
another from the same lender on substantially different terms, or the terms of an 
existing liability are substantially modified, such an exchange or modification is 
treated as the derecognition of the original liability and the recognition of a new 
liability. 

The difference in the respective carrying amounts is recognized in the Statement 
of Profit and Loss. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported 
in the balance sheet if there is a currently enforceable legal right to offset the 
recognized amounts and there is an intention to settle on a net basis, to realize the 
assets and settle the liabilities simultaneously. 

2.13 Segment Reporting: 
Based on "Management Approach" as defined in Ind AS 108 -Operating 
Segments, the Chief Operating Decision Maker evaluates the Company's 
performance and allocates the resources based on an analysis of various 
performance indicators by business segments. 

Segment Policies: 
The Company prepares its segment information in conformity with the accounting 
policies adopted for preparing and presenting the financial statements of the 
Company as a whole. Common allocable costs are allocated to each segment on 
an appropriate basis. 

Segment information: 
Companies whole business is being considered as one segment. 



2.14 Cash and cash equivalents 
Cash and cash equivalent in the balance sheet comprise cash at banks and on 
hand and short-term deposits which are subject to an insignificant risk of changes 
in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist 
of cash and short-term deposits, as defined above, as they are considered an 
integral part of the Company's cash management. 

2.15 Retirement benefits 
i) Defined contribution plans (Provident fund) 
In accordance with Indian Law, eligible employees receive benefits from Provident 
Fund and Labour welfare fund which is defined contribution plan. In case of 
Provident fund, both the employee and employer make monthly contributions to 
the plan, which is administrated by the Government authorities, each equal to the 
specific percentage of employee's basic salary. The Company has no further 
obligation under the plan beyond its monthly contributions. Obligation for 
contributions to the plan is recognized as an employee benefit expense in the 
Statement of Profit and Loss when incurred. 

ii) Defined benefit plans (Gratuity) 
In accordance with applicable Indian Law, the Company provides for gratuity, a 
defined benefit retirement plan (the Gratuity Plan) covering eligible employees. 
The Gratuity Plan provides a lumsump payment to vested employees, at retirement 
or termination of employment, and amount based on respective last drawn salary 
and the years of employment with the Company. The Company's net obligation in 
respect of the Gratuity Plan is calculated by estimating the amount of future 
benefits that the employees have earned in return of their service in the current 
and prior periods; that benefit is discounted to determine its present value. Any 
unrecognized past service cost and the fair value of plan assets are deducted. The 
discount rate is yield at reporting date on risk free government bonds that have 
maturity dates approximating the terms of the Company's obligation. The 
calculation is performed annually by a qualified actuary using the projected unit 
credit method. When the calculation results in a benefit to the Company, the 
recognized asset is limited to the total of any unrecognized past service cost and 
the present value of the economic benefits available in the form of any future 
refunds from the plan or reduction in future contribution to the plan. 

The Company recognizes all re-measurements of net defined benefit liability/asset 
directly in other comprehensive income and presented within equity. 

iii) Short term benefits 
Short term employee benefit obligations are measured on an undiscounted basis 
and are expensed as a related service provided. A liability is recognized for the 
amount expected to be paid under short term cash bonus or profit sharing plans if 
the Company has a present legal or constructive obligation to pay this amount as 



a result of past service provided by the employee and the obligation can be 
estimated reliably. 

iv) Compensated absences 
The employees of the Company are entitled to leave as per the leave policy of the 
Company. The liability in respect of unutilized leave balances is provided at the 
end of year and charged to the Statement of Profit and Loss. 

2.16 Lease 
Company as a Leasee 
The Company evaluates if an arrangement qualifies to be a lease as per the 
requirements of Ind AS 116. Identification of a lease requires significant judgment. 
The Company uses significant judgement in assessing the lease term (including 
anticipated renewals) and the applicable discount rate. The Company determines 
the lease term as the non-cancellable period of a lease, together with both periods 
covered by an option to extend the lease if the Company is reasonably certain to 
exercise that option; and periods covered by an option to terminate the lease if the 
Company is reasonably certain not to exercise that option. In assessing whether 
the Company is reasonably certain to exercise an option to extend a lease, or not 
to exercise an option to terminate a lease, it considers all relevant facts and 
circumstances that create an economic incentive for the Company to exercise the 
option to extend the lease, or not to exercise the option to terminate the lease. The 
Company revises the lease term if there is a change in the non-cancellable period 
of a lease. The discount rate is generally based on the incremental borrowing rate 
specific to the lease being evaluated or for a portfolio of leases with similar 
characteristics. 

Right of use assets 
The Company as a lessee The Company's lease asset classes primarily consist 
of leases for land and buildings. The Company assesses whether a contract 
contains a lease, at inception of a contract. A contract is, or contains, a lease if the 
contract conveys the right to control the use of an identified asset for a period of 
time in exchange for consideration. To assess whether a contract conveys the right 
to control the use of an identified asset, the Company assesses whether: (i) the 
contract involves the use of an identified asset (ii) the Company has substantially 
all of the economic benefits from use of the asset through the period of the lease 
and (iii) the Company has the right to direct the use of the asset. 

At the date of commencement of the lease, the Company recognizes a right-of­
use asset ("ROU") and a corresponding lease liability for all lease arrangements in 
which it is a lessee, except for leases with a term of twelve months or less (short­
term leases), variable lease and low value leases. For these short-term, variable 
lease and low value leases, the Company recognizes the lease payments as an 
operating expense on a straight-line basis over the term of the lease. 



Certain lease arrangements include the options to extend or terminate the lease 
before the end of the lease term. ROU assets and lease liabilities includes these 
options when it is reasonably certain that they will be exercised. 

The right-of-use assets are initially recognized at cost, which comprises the initial 
amount of the lease liability adjusted for any lease payments made at or prior to 
the commencement date of the lease plus any initial direct costs less any lease 
incentives. They are subsequently measured at cost less accumulated 
depreciation and impairment losses. 

Right-of-use assets are depreciated from the commencement date on a straight­
line basis over the shorter of the lease term or useful life of the underlying asset. 
Right of use assets are evaluated for recoverability whenever events or changes 
in circumstances indicate that their carrying value may not be recoverable. For the 
purpose of impairment testing, the recoverable amount (i.e. the higher of the fair 
value less cost to sale and the value-in-use) is determined on an individual asset 
basis unless the asset does not generate cash flows that are largely independent 
of those from other assets. In such cases, the recoverable amount is determined 
for the Cash Generating Unit (CGU) to which the asset belongs. 

The lease liability is initially measured at amortized cost at the present value of the 
future lease payments. The lease payments are discounted using the interest rate 
implicit in the lease or, if not readily determinable, using the incremental borrowing 
rates in the country of domicile of these leases. Lease liabilities are remeasured 
with a corresponding adjustment to the related right of use asset if the Company 
changes its assessment if whether it will exercise an extension or a termination 
option. 

Lease liability and ROU asset have been separately presented in the Balance 
Sheet and lease payments have been classified as financing cash flows. 

2.17 Earnings per share 
Basic earnings per share is computed by dividing the net profit for the period 
attributable to the equity shareholders of the Company by the weighted average 
number of equity shares outstanding during the period. The weighted average 
number of equity shares outstanding during the period and for all periods 
presented is adjusted for events, such as bonus shares, other than the conversion 
of potential equity shares that have changed the number of equity shares 
outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per share, the net profit for the year 
attributable to equity shareholders and the weighted average number of shares 
outstanding during the year is adjusted for the effects of all dilutive potential equity 
shares. 



2.18 Recent accounting developments 
Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the 
existing standards. There is no such notification which would have been applicable 
to the Company from 1 April 2021 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Particulars 
31 .03.2021 31.03.2020 

Rs. Rs. 

Note No.: 3 

Cash & Cash Equivalants 

- Cash On Hand 10,020 10,020 

- Balance with Banks 

- In Current Accounts 156,847 111,729 

166,867 121,749 

Note No.: 4 

Bank Balances other than 3 above 

- Balance with Banks 

- In Fixed Deposits 1,250,000 1,250,000 

1,250,000 1,250,000 

Note No.: 5 

Trade Receivables 

(Unsecured considered good unless otherwise stated) 

- Outstanding for a period exceeding six months from the date they were due - -
- Others 12,009,802 12,246,511 

12,009,802 12,246,511 

Note No.: 6 

Trade Payables 

- dues of micro enterprises and small enterprises - -

- dues of creditors other than micro enterprises and small enterprises 59,201 296,312 

59,201 296,312 

Note No.: 7 

Other Financial Liabilites 

- For Expenses 35,400 23,600 

- Others 9,001 -

44,401 23,600 

Note No.: 8 

Provisions 

- Provisions 1,094 8,470 

1,094 8,470 
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Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note:9 

Equity Share Capital 

Particulars 
31.03.2021 31.03.2020 

Rs. Rs. 

Authorised Capital:• 

- 2,000,000 Equity Shares of Rs.101- each 20,000,000 20,000,000 

(Previous Year: 2.000,000 Equity Shares of Rs.10/- each) 

20,000,000 20,000,000 

Issued Subscribed & Paid up: 

- 16,00,000 Equity Shares of Rs.10/- each 16,000,000 16,000,000 

(Previous Year: 16,00,000 Equity Shares of Rs.10/- each) 

Total Issue, Subscribed & Fully Paid up Share Capital 16,000,000 16,000,000 

(a) Reconci liation of the number of shares and amount outstanding at the beginning and at the end of the reporting year 

31.03.2021 31.03.2020 

Particulars Equity Share Equity Share 

No of Shares Rs. No.of Shares Rs. 

Equity 

No of shares outstanding at the beginning of the year 1,600,000 16,000,000 1,600,000 16,000,000 

Add: Additional shares issued durtng the year year 

No of shares outstanding at the end of the year 1,600,000 16,000,000 1,600,000 16,000,000 

(b) Details of Shareholders holding more than 5% shares in the Company 

Name of Shareholder 
31.03.2021 31.03.2020 

No of Shares Percentage No.of Shares Percentage 

Pioneer lnvestcorp Limited 1,600,000 100 1.600,000 100 

(c) Rights attached to equity shares 

- The company has only one class of issued equity shares having a par value of Rs 10/- per share. Each holder of equity share entitled to one vote per share. 

- Each holder of equity share entitled to one vote per share. 

- The Company declares and pays dividend in Indian Rupees 

(d)The company has not issued any bonus shares for consideration other than cash nor there been any buyback of shares durtngthe years immediately preceding 31 March 2021 

( 
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Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note : 10 

Other Equity 

Sr. No Particulars 
31.03.2021 31 .03.2020 

Rs. Rs. 

Reserves and Surplus 

(i) Capital Reserve - -
Opening and Closing balance - -

( ii) Capital (Amalgamation) Reserve - -
Opening and Closing balance - -

( iii) Securities Premium Account - -
Opening and Closing balance - -

(iv) Retained Earnings 

Opening balance (2,710,123) (2,757,889) 

Add: Profit for the year 32,096 47,766 

Closing balance (2,678,027) (2,710,123) 

(v) Other Comprehensive Income 

Opening balance - -
Add: Additions During the year - -
Closing balance - -

(vi) General Reserve - -
Opening and Closing balance - -

Total (2,678,027) (2,710,123) 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Particulars 
31.03.2021 31.03.2020 

Rs. Rs. 

Note No.: 11 

- Income from Trading in Securities 600 2,025 

- Income/ (Loss) from Arbitrage transaction I Stock in Trade - -
600 2,025 

Note No.: 12 

Other Income 

- Interest - Deposits with Bank 74,114 88,751 

- Interest - Others - -
74,114 88,751 

Note No.: 13 

Finance Cost 

- On instruments measured at amortised cost - -
- Other borrowing cost 118 118 

118 118 

Note No.: 14 

Other Expenses 

- Professional Fees 5,900 6,392 

- Filing Fees 4,300 1,800 

- License Fees 5,900 5,900 

- Stautory Audit Fees 11 ,800 11 ,800 

27,900 25,892 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note No.: 15 

Earning per share 

Particulars 

- Profit for the year as per Statement of Profit and Loss (Rs.) "A" 

- Weighted average number of Equity Share outstanding during the year 

for basic and diluted earning per share 

- Basic and diluted earnings per share 

Nominal value of share (Rs.) 

Note No.: 16 

Segment Reporting 

11911 

"A/B" 

31.03.2021 31.03.2020 

32,096 47,766 

1,600,000 1,600,000 

0.02 0.03 

10 10 

In accordance with the Indian Accounting Standard (Ind AS) 108, the Company operates in a single operating 

segment i.e. " Providing Financial Services" within India. Accordingly no separate reporting is required 

fr1 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note No.: 17 

As per Indian Accounting Standard 24 

Related Party Disclousres 

- Holding Company 

Pioneer lnvestCorp Limited 

- Fellow Subsidiaries 

Infinity.com Financial Securities Ltd. 

Pioneer Money Management Ltd. 

Pioneer Investment Advisory Services Ltd. 

Pioneer Wealth Management Ltd. 

Pioneer Fundinvest Pvt. Ltd. 

- Key Managerial Personnel 

Gaurang Gandhi 

Hemang Gandhi 

Ketan Gandhi 

- Enterprises in which Key Managerial Personnel have control 

Pioneer Insurance & Reinsurance Brokers Pvt. Ltd. 

PINC Fintech Solutions Pvt Ltd 

Futuristic lmpex Pvt. Ltd. 

Symbyosys Integrated Solutions Pvt. Ltd. 

Siddhi Portfolio Services Pvt. Ltd. 

Associated Capital Market Management Pvt. Ltd. 

L.Gordhandas & Co. Clearing Agent Pvt. Ltd. 

Benefit Realty Pvt. Ltd. 

Festive Multitrade Pvt. Ltd. 

Sharp Point Motors & Automobiles Pvt. Ltd. 

Trident Tradevest Pvt Ltd 

Dharmkot Investment & Trading Co 

Transactions with Related Parties 

Particulars 

Enterprises in which Key Managerial Personnel have control 

- Purchase of Government Securites / Bonds 

Futuristic lmpex Pvt Ltd 

- Sale of Government Securties / Bonds 

Futuristic lmpex Pvt Ltd 

Siddhi Portfolio Services Pvt Ltd 

Balances with Related Parties 

Particulars 

Enterprises in which Key Managerial Personnel have control 

- Futuristic lmpex Pvt Ltd 

- Siddhi Portfolio Services Pvt Ltd 

Note: Credit Balances are Indicated in Brackets 

Director 

Director 

Director 

31.03.2021 

12,000,201 

12,000,801 

31.03.2021 

(59,201) 

31.03.2020 

11 ,787,342 

12,085,679 

11 ,948,174 

31.03.2020 

12,246,511 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note No. : 18 

Financ ial Instruments 

- Financial Risk Management 

The risk management policies of the Company are established to identify and analyse the risks faced by the Company, to set appropriate risk 
limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect 
changes in market conditions and the Company's activities. 
The Management has overall responsibility for the establishment and oversight of the Company's risk management framework. In performing its 
operating, investing and financing activities, the Company is exposed to the Credit risk, Liquidity risk and Market risk. 

The carrying value and fair value of financial instrument by categories as of March 31 , 2021 were as follows 

Particulars 

Financials Assets 

- Cash and cash equivalents 

- Bank Balances other than above 

- Receivables 

- Loans 

- Investments 

- Other financial assets 

Total Financial Assets 

Financial Liabilities 

- Trade Payables 

- Debt Securities 

- Borrowings (Other than Debt Securities) 

- Other financial liabilities 

Total Financial Liabilities 

At Amortised 
Cost 

166,867 

1,250.000 

12,009,802 

13,426,669 

59,201 

44,401 

103,602 

At Fair value 
through proft 

:onrt loss 

The carrying value and fair value of financial instrument by categories as of March 31 , 2020 were as follows 

Particulars 

Financials Assets 

- Cash and cash equivalents 

- Bank Balances other than above 

- Receivables 

- Loans 

- Investments 

- Other financial assets 

Total Financial Assets 

Financial Liabilities 

- Trade Payables 

- Debt Securities 

- Borrowings (Other than Debt Securities) 

- Other financial liabilities 

Total Financial Liabi lities 

At Amortised 
Cost 

121 ,749 

1,250,000 

12,246,511 

-
-
-

13,618,260 

296,312 

-
-

23,600 

319,912 

At Fair value 
through proft 

:ondloss 

-

-

-
-
-
-
-

-

-
-
-
-

tV1 

At Fair value T otal Carrying 
through OCI Value 

- 166.867 

- 1,250.000 

- 12,009,802 

- -
- -

- -

- 13,426,669 

59,201 

44,401 

103,602 

At Fair value Total Carrying 
through OCI Value 

- 121 ,749 

- 1,250,000 

- 12,246,511 

- -

- -

- -
- 13,618,260 

- 296,312 

- -

- -
- 23,600 

- 319,912 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note No.: 19 

Liquidity Risk 

The Company's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. Liquidity risk is the risk that the Company may not be able to meet its 
present and future cash and collateral obligations without incurring unacceptable losses. The Company's objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral 
requirements. The Company closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including debt and overdraft from banks at an 
optimised cost. The Company's maximum exposure to liquidity risk for the components of the balance sheet at March 31 , 2021 and March 31 . 2020 is the carrying amounts. The liquidity risk is managed on 
the basis of expected maturity dates of the financial liabiHties. The Company's major financial liabilities include term loans with maturity prole ranging between O to S years and short term borrowings are 
generally payable within one year. The other payables are with shorH erm durations. The following table analysis undiscounted financial liabilities by remaining contractual maturities: 

Particulars On demand 
Less than 

3 to12 months 1 to 5 years >S years Total 
3 months 

As at 31 March 2021 

Borrowings 

Trade and other payables 59.201 59,201 

Deposits 

Other financial liabilities 44,401 44,401 

Total 103,602 103,602 

As at 31 March 2020 

Borrowings 

Trade and other payables 296.312 296,312 

Deposits 

Other financial liabilities 23.600 23,600 

Total 319,912 319,912 

Capital Management 

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Company. The primary 
objective of the Company's capital management is to maximise the shareholder value. The Company manages its capital to ensure that it will continue as going concern while maximising the return to 
stakeholders. The Company manages its capital structure and makes adjustment in light of changes in business condition. The Company monitors capital using a gearing ratio, which is net debt divided by 
total capital plus net debt. The Company's policy is to keep optimum gearing ratio.The Company includes within net debt, interest bearing loans and borrowings, trade and other payables, less cash and 
cash 
equivalents, excluding discontinued operations. 

Particulars 31.03.2021 31.03.2020 

Borrowings 

Trade and other payables 59,201 296,312 

Deposits 

Other financial liabilities 44,401 23,600 

Less: cash and cash equivalents {166,667) (121,749) 

Net debt (A) (63,266) 198,163 

Equity share capital 16,000,000 16,000,000 

Other equity (2,678,027) (2,710,123) 

Total membefs capital (B) 13,321 ,973 13,289,877 

Capital and net debt (C=A+B) 13,258,708 13,488,041 

Gearing ratio (%) (A/C) -0.48% 1.47% 

In order to achieve this overall objective, the Company's capital management. amongst other things, aims to ensure that it meets financial covenants attached to the borrowings that define capital structure 
requirements.Breaches in meeting the financial covenants would permit the bank to immediately call borrowings.There have been no breaches in the financial covenants of any borrowings in the current 
period. 
No changes were made in the objectives, policies or processes for managing capital during the aforesaid financial period. 



Pioneer Commodity Intermediaries Pvt Ltd 

Notes to Financial Statements for the year ended 31st March, 2021 

Note No: 20 

Balances of certain trade receivables, trade payables are subject to confirmation/reconciliation, if any. The management does not expect 

any material difference affecting the financial statements on such reconciliation/adjustments. 

Note No: 21 

The Company has not received any intimation from 'suppliers' regarding their status under the Micro.Small and Medium Enterprises Development Act, 2006. 

Note No: 22 

In the opinion of the Board of Directors and to the best of their knowledge adequate provisions has been made in the accounts for all known liabilities and the 

current assets, loans and advances have a value on realization in the ordinary course of business 

Note No: 23 

As assessed by the management, Impact of Covid 19 on the financial statements of the Company is likely to be modest and for short term. Management does 

not foresee any medium to long term risk in company's ability to continue as going concern 

Signature to Notes 1 to 23 

As per Report of Even Date Attached 

For Jayesh Dadia & Associates LLP 

Firm Reg.No.: 121142W/W-100122 

Chartered Accountants 

Partner 

Mem. No.: 120073 

UDIN: 21120073AAAACS4042 

Mumbai, 30.06.2021 

For and on behalf of the Board 

Hemang Gandhi 

Director 

DIN: 00008770 
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Director 

DIN: 00062092 


