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INDEPENDENT AUDITORS’ REPORT

To,
The Members of
Pioneer Fundinvest Pvt. Ltd.

Report on the Standalone Financial Statements
Opinion

We have audited the Standalone Financial Statements of Pioneer Fund invest
Pvt. Ltd.(“the Company”), which comprise the Balance Sheet as at 31st 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 Standalone Financial Staternents”).

In our opinion and to the best of our information and according to the
explanations given to us, the aforesaid Standalone 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 31st 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 Auditors’ 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 Standalone Financial
Statements and our Auditors’ Report thereon,

Our opinion on the Standalone Financial Statements does not cover the other
information and we do not express any form of assurance conclusion thereon,

In connection with our Audit of the Standalone Financial Statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the Standalone 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 Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134(3) of the Companies Act, 2013 (“the Act”) with respect to the preparation of
these Standalone 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.



Auditors’ 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 Auditors’ Report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these Financial Statements.

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

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

¢ 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 intermal
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 Auditors’ 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 Auditors” 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 (Auditors’ 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. Asrequired 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;

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;
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,

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

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

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”

With respect to the other matters to be included in the Auditors’ Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,
as amended, in our opinion and to the best of our 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.

(iiif ~ 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 Auditors’ 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 J.D. Jhaveri & Associates
Chartered Accountants

Firm Pe~ W~ : 0111850W
Jatin Dir A
Kumar
Jhaveri

Jatin Jhaveri

Proprietor

M. No.: 045072

Place :- Mumbai

Date: 30.06.2021

UDIN: 21045072AAAAHA6010




Annexure A to the Auditors’ Report

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

()

(i)

(i)

(iv)

(vi)

(vii)

(viii)

(ix)

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;

The management has conducted the physical verification of inventories at
reasonable intervals and no discrepancies were noticed;

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) & (¢) are not
given.

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.

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

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.

{(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 provident fund, employees' state insurance, income tax, GST,
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¢ 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;

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 not defaulted on repayments of loan and borrowings from banks.

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

To the best of our knowledge and belief and according to the information and
explanations given to us, no material fraudby the Company or on the



(xi)

(xii)

(x1ii)

(xiv)

(xv)

(xvi)

Company by its officers or employees has been noticedor reported during the
course of our audit.

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.

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.

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.

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.

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 withdirectors or persons connected with
him/her as specified under the provisions of section 192 of the Companies
Act, 2013,.

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 J.D. Jhaveri & Associates
Chartered Accountants
Firm Reo. No.: 0111850W

Jatin [
Kurma
Jhave

Jatin unaverl

Proprietor

M. No.: 045072

Place :- Mumbai,

Date: 30.06.2021

UDIN No :- 21045072AAAAHAG6010



Annexure - B to the Independent Auditors’ 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 standalone financial statements of Ploneer Fund invest Pvt. Ltd,
(‘the Company”) as of 31stMarch, 2021 in conjunction with our audit of the
standalone 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 operated 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 understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the Auditors’ 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 misstatem ts 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 J.D. Jhaveri & Associates

Chartered Accountants

Firm Do~ W~ : (0111850W
JatnC ¢ :
Kumar el
Jhaver

Jatin upnaven
Proprietor

M. No.: 045072

Place :- Mumbal,
Date: 30.06.2021
21045072AAAAHAGO010



Pioneer Fundinvest Pvt Lid.
Balance Sheet
As at 31st March, 2021

Note 31.03.2021 31.03.2020
Particulars
No. Rs. Rs.
Assets
- Financial Assets
Cash & Cash Equivalents 3 1,60,268 2,00,325
Receivables 4 5,41,19,098 5,68,66,821
Investments 5 12,76.51,561 12,77.11,055
Other Financial Assets -] 2,83.454 2,16,307
Total Financial Assets "A" 18,22,14,381 18,49,94,508
- Non-Financial Assets
Deferred Tax Assets {Net) 1,467 2,495
Property, Plant and Equipment - 2,375
Other Non-Financial Assets 403 -
Total Non-Financial Assets "B" 1,870 4,870
Total Assets "A" +"B" 18,22,16,251 18,49,99,378
Equity and Liabilites
- Financial Liabilites
Trade Payables
i. total cutstanding dues of micro enterprises and small enferprises
ii. total outsta_mding dues of creditars other than micro enterprises and 10 39,296 50,476
small enterprises
Boirowing 11 3,33,48,318 3,79,20.461%
Other Financial Liabilites 12 55,250 2,52,930
Total Financial Liabilites "A" 3,39,42,864 3,82,23,867
- Non-Financial Liabilties
Current Tax Liabilities (Net) 13 67,244
Cther Non-Financial Lizhilites 14 66,009 67,400
Total Non-Financial Liabilites "B" 1,33,253 67,400
Total Liabililites [-"A" +"B" 3,40,76,117 3,82,91,267
Equity
- Equity Share Capital 15 14,50,00,000 14,50,00,000
- Other Equity 16 31,40,134 17,08,111
n 14,81,40,134 14,67,08,111
Total Equity & Liabilites B RS 18,22,16,251 18,49,99,378
The accompanying notes are an integral part of the Financial Statements
As per Report of Even Date For Pioneer F--—-'=--m- Mot 14

For J.D. Jhaveri & Associates

WIGTIL NG, UVBIUS L

Mumbai, dated: 30TH JUNE,2021
UDIN NO: 21045072AAAAHAGD10

Hemang M Ganghi
Director
DIN: 00008770




Pioneer Fundinvest Pvt Lid.
Statement of Profit & Loss
for the year ended 31st March, 2021

The accompanying notes are an integral part of the Financial Statements

Particulars Note 31.3.2021 31.03.2020
No. Rs. Rs.
Ravenue from operations
- Income from Trading in Securities 17 1,66,65,335 1,94,59,785
- Cther Income 18 403 -
Total Income 1,56,65,738 1,94,59,785
Expenses
- Finance Cost 19 1.23.15,217 21,33,788
- Employee Benefit Expenses 20 13,38,724 1,62,20,000
- Depreciation and Amorlization Cost 8 2,375 13.187
- Other Expenses 21 4,06,878 75,006
Tota! Expenses 1,40,63,194 1,84,41,979
Profit/{Loss) before Tax 16,02,644 10,17,806
Tax Expense
- Current Tax (1,10,000)
- Earlier Years Tax - 1,353
- Deferred Tax (1,027) -
Profit/{Loss) After Tax 14,91,517 10,19,159
Other comprehensive income
i. tems that will not be reclassified to profit or loss -
Remeasurement of delined benefit plans
ii. Income tax relating to items that will not be reclassified to
profit or loss
iii. ltems that will be reclassified to profit or loss - (59,404)
Remeasurement of defined benefit plans
iv. Income tax relating to items that will not be reclassified to
profit or loss
Other Comprehensive income (59,494) -
Total comprehensive income 14,32,023 10,19,159
Earning Per Equity Share
Basic/Diluted earning per share 1.03 0.70
Significant accounting policies 1-2

As per Report of Even Date
For J.D. Jhaveri & Associates

For Pioneer Fundinvast Pvt | td

WETIIE 1T, WRIW T & LIgIgiy avi wanalli

Mumbal, dated: 30TH JUNE,2021
UDIN NO: 2104507 2AAAAHABD10

Director
DIN: 00008770




Pioneer Fundinvest Pyt Ltd,
Statement of Cash Flows

For the Year For the Year
Particulars 31/03/2021 31/03/2020
A, Cash flow from operating activities
Profit before tax 16,02,544 10,17,806
Adjustments for:
Depreciation and amertisation expenses 2,375 13,187
Finance costs 1,23,15,217 21,33,786
Rent received
Interest received
Ind AS adjustment{transition reserve}
Changes in Other comprehensive lncome

1,23,17,592 21,46,973

Operating profit / {{oss) before working capital changes 1,39,20,136 31,64,779

Changes in working capital:
Inventaries
Trade receivables 27,47,723 [4,05,61,821)
Loans
Other Current Assets (67,549) {13,061)
Current Liability (2,10,251) (1,93,695})
Provisions

24,658,923 (4,07,68,577)

Cash generated from operations 1,63,90,059 {3,76,03,798)
a.Direct Taxes (Paid) {42,756)

Net cash flow from / {used in} operating activities {A) 1,63,47,303 {3,76,03,798)

B. Cash flow from / {used In) investing activities
a.Purchase Of Property , plant and equipment
b.(Purchase)/Sale of Investrments

¢.Rent received

d.interest received

Net cash flow fram / {used in) investing activities {B) -

C. Cash flow from / {used in) financing activities -

a. Borrowings -Net of Repayment (40,72,143) 3,78,90,571
b.Interest Paid {1,23,15,217) {21,33,786)

{1,63,87,360} 3,57,56,785

Net cash flow from / {used in) financing activities (C) (1,63,87,360} 3,57,56,785

Net increase / (decrease) in Cash and cash equivalents {A+B+C}) {40,058) {18,47,013)
Cash and cash equivalents at the beginning of the year 2,00,325 20,47,338

Cash and cash equivalents at the end of the year 1,60,267 2,00,325

Cash and Cash equivalent as per above comprieses of the following

Cash and cash equivalent as per Note 11

- cash In hand

-Balances with Banks {on current accounts) 1,60,268 2,00,325
1,600,268 2,00,325

- Bank overdraft / cash credit (Note 15B)

Balance as per statement of cash flows 1,60,768 2,00,325

Figures in brackets represent autflows

Notes :
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 movernents of capital work progress during the year,

In terms of our report attached

As per Report of Even Date
For J.D. Jhaveri & Associates For Pioneer Fu

Chartered Accountants
Eiwns Dam A « 444080147

Propristor
Mem. No.: 045072 Hemang M Gan
UDIN: 21045072AAAAHABO10 Director

Mumbat, dated: 30th June,2021 DIN: 00008770




Pioneer Fundinvest Pvt Ltd.

A Equity Share Capital

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

Pasticulars Number of Shares  Amount
As At 1st April 2019 14,50,000  14,50,00,000
Issue of Share Capital
As At 31st March 2020 14,50,000  14,50,00,000
Issue of Share Capital
As At 31st March 2021 14,50,000  14,50,00,000
B. Other Equity
Reserves and Surplus Other Comprehensive Income
Capital
Particulars Redemption Actuarial gain/ Total
Capital Reserve Security Retained {loss) on defined Fair Value through
Reserve Account Premium General Reserve Earnings benefits obligations |OCI
Restated Balance at 1st April, 2019 31,200 31,200 4,590,107 1,22,190 14,255 5.88,952
Fair value through OC! - -
Impact of Actugrial Gain/ Loss during the Year -
Profit for the period 10,19,159 10,119,159
Total Comprehensive income (Net of Tax)
Any other change -
- Transfer from Retained Eamings to General
Reseve - - - - -
Balance at 31st March, 2020 31,200 31,200 4.90,107 11,41,349 - 14,255 17,08,111
Restated Balance at 1st April, 2020 31,200 31,200 4,90,107 11,41,349 - 14,255 17,08,111
Fair value through OCI (59,494) (59,494)
Impact of Actuarial Gain/ Logs during the Year -
Profit for the pericd - - 14,891,517 14,91.517
Total Comprehensive Income {Net of Tax) - -
Any other change - - - - -
- Transfer from Retained Eamings to General
Reseve - - - -
Balance at 31st March, 2021 31,200 31,200 4,90,107 26,32,866 - {45,239) 31,40,134
Significant accounting policies 1-2

The accompanying notes are an integral part of the Financial Statements

As per Report of Even Date
For J.D. Jhaveri & Associates

Vv e

Mem. No.: 045072
Mumbai, dated: 30TH JUNE, 2021
UDIN NO: 2104507 2AAAAHABO10Q

For Pioneer Fundinvest Pvt Ltd

Hemang M Ganahi
Director
DIN: 00008770




NOTE -1

CORPORATE INFORMATION

Pioneer Fundinvest Private Limited ("the Company") wholly owned subsidiary of Pioneer Invest Corp
Limited having its registered of office at 1218, Maker Chambers V, 12" Floor, Nariman Point, Mumbai -
400021 and incorporated under the provisions of the Companies Act,1956The 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 standalone 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 lli-Division Il 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

[tems 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 resuits 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, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised 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 ocbservable.

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 measured 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 recognised 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) ldentify 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 recognised 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
recognised point in time.

Brokerage
Revenue from brokerage is recognised point in time.

Interest Income

Under ind AS 109, Interest income is recognised 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 recognised 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 recognised as an unrealised gain / loss. In cases
there is a net gain in the aggregate, the same is recognised 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 realised gain or loss on sale of financial instruments measured at FVTPL and debt
instruments measured at Fair value through Other Comprehensive Income ("FVTQOCI") is recognised in
net gain\loss cn fair value changes.

However, net gain / loss on derecognition of financial instruments classified as amortised is presented
separately under the respective head in the Statement of Profit and Loss.

Dividend Income

Dividend income is recognised

a. When the right to receive the payment is established.

b. it is probable that the economic benefits associated with the dividend will flow to the entity and
¢. 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 recognised in the
Statement of Profit and Loss except to the extent it relates to items recognised in the other
comprehensive income or equity. In which case, the tax is also recognised 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 recognised 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 taxahle
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 realised , 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 utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised 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 accumutated depreciation and impairment loss, if any. 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 recognised 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 Il to the
Companies Act 2013.

Leasehold improvements are amorlised 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:
Class of Assets Useful life in Years
Computers 3

Derecognition

An item of property plant & equipment and any significant part initially recognised is derecognised 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 derecognised.

Upon first time adoption of IND-AS, the Company has elected to measure all its property, piant 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 amortisation
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



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 con internally generated
goodwill and brands, are recognized in prefit 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 amonrtised 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 capitalised as
part of the cost of the asset. All other borrowing costs are expensed in the peried 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 inciudes 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 embadying 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 unceriain 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 provisiens in Ind
AS 37.

2.11 Impairment of assets

a) Financial asséts

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 recognises 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 al! 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 reversal) 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 vaiue in use. Recaverable 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 it
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 reccgnised when the Company becaomes a party to the contractual provisions of the
instrument. On initial recognition, a financial asset is recognised at fair value, in case of Financial assets
which are recognised at fair value through profit and loss (FVTPL), its transaction cost are recognised 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

Amortised 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 sclely payments of principal and
interest, are subsequently measured at amortised cost using the effective interest rate ("EIR"} methed
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 amortised 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 OCl 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 amortised
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 amortised 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 mode! for managing the financial assets and(ii) the contractual cash flow characteristics of the
financial asset.

(a) Measured at amortised 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 amortised cost using the effective interest rate ("EIR")
method less impairment, if any. The amortisation of EIR and loss arising from impairment, if any is
recognised 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
recognised in the Statement of Profit and Loss. On derecognition, cumulative gain or loss previously
recognised in OCI is reclassified from the equity to “other income” in the Statement of Profit and Loss.

(c) Measured at fair value through profit or loss: A financial asset not classified as either amortised
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 recognised 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
glect to measure the same either at FYTOC| or FVTPL.

The Company makes such election on an instrument-by-instrument basis. Fair value changes on an
equity instrument isrecognised 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 FVTOC! are recognised in OCI. Amounts recognised in OCIl are not subsequently
reclassified to the Statement of Profit and Loss. Dividend income on the investments in equity instruments
are recognised 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 contractuat 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
recognised 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 amortised cost using the EIR meihod. 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 recognised at fair value, net of transaction costs incurred.
Borrowings are subsequently measured at amortised cost. Any difference between the proceeds (net of
transaction costs) and the redemption amount is recognised in the Statement of Profit and Loss over the -
period of the borrowings using the EIR method. Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan 1o the exient that it is probable that some or all of the facility
will be drawn down. In this case, the fee is deferred until 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 capitalised as a
prepayment for liquidity services and amortised over the peried of the facility 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 recognised initially at their fair
value and subsequently measured at amortised cost using the effective interest method

(c)Deposits: They are recognised initially at their fair value and subsequently measured at amortised
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 likelihoed of a payout based on current undiscounted estimates
of future cash flows ), and any deficiency is recognised 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
anew 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. Commaon allocable costs
are allocated to each segment on an appropriate basis.

Segment information:

Companie’s 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 recognised 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 un recognised 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 recognised asset is limited to the total of any un recognised 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 recognises all remeasurements 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 recognised 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. |dentification of a lease requires significant judgment. The Company uses significant judgment 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 fo 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. Te assess whether a contract conveys the right to
control the use ¢f 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.

Cenrtain 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 extensicn or a termination option.

Lease liabilty and ROU asset have been separately presented in the Balance Sheet and lease
paymenis 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.

2.18Recent 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 Fundinvest Pvt Lid.

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

31.03.2021 31.03.2020
Particulars
Note No.: 3
-Cash & Cash Equivalants
- Cash On Hand - "
- Balance with Banks
- In Current Accounts 1,60,268 2,00.325
1,60,268 2,00,325
Note No.: 4
- Trade Receivables
{Unsecured considered good unless otherwise stated)
- Qutstanding for a period exceeding six months from the
date they are due - -
- Others 541,19,098 5,68,66,821
5,41,19,098 5,66,66,821
Note No.: 6
- Other Financlal Assets
Other Receivable 2,83,454 2,186,307
283,454 2,186,307
Note No.: 7
- Deferred Tax {Assets}
On Account of Depreciation Diff 1,467 2,485
On Account of 438 disallowances - -
On Account of Bff Losses - -
1,467 2,495
Note No.: 9
= Qther Non Financial Assets
Other Current Assets 403 -
403 -
Note No.: 10
Trade Payables
i. total outstanding dues of micro enterprises and small enterprises
Piir.“t’:rtparliso:;stam:ling dues of creditors other than micro entergrises and small 39,296 50,476
39,296 50,476
Note No.: 11
- Borrowling other than Debt Securlties
At Amortised Cost
Term Loans
From Bank - -
From Others
Demand Loans
From Bank (14,39.585) -
From Others 3,52,87.903 3,79,20,461
3,38,48,318 3,79,20,461
Note No.: 12
Other Financlal Liabilites
- Expenses Payable 55,260 24,780
- Salary Payable - 228,150
§5,250.00 2,52,930
Note No.: 13
Current Tax Liabillties {Net}
Tax Liabilities 67,244 -
Total Provisions 67,244 -
Note No.: 14
Other Nen-Financlal Liakllltes
TDS & TCS Payble 66,009 67,400
66,009 67,400




Nota No.: §

No. Of Shares Amount
Investments 31.03.2021 31.03.2020 31.03.2021 31.03.2020
At Fair Value through Other Comprehesive Income
In Cther Companies (Unquotad)
Pioneer Power Infra Limited 01,241,200 91,241,200 12,76,51,561 12,77,11,055
Total 91,21,200 91,21,200 12,76,51,561 12,77,11,055




Note 8
PROPERTY, PLANT AND EQUIPMENT

Particulars

Office Equipments Total

Gross block (Deemed cost - refer note below)

As at 1st April, 2019 47,500 47,500
Addition 0 -
Disposal 0 .
As at 31st March, 2020 47,500 47,500
Addition 0 -
Disposal G -
As at 31st March, 2021 47,500 47,500
Accumilated Depreciation

As at 1st April, 2019 31,938 31,938
Addition 13,187 13,187
Disposal 0 -
As at 31st March, 2020 45,125 45,125
Addition 2,375 2,375
Disposal

As at 31st March, 2021 47,500 47,500
Net Block

As at 31st March, 2020 2,375 2,375
As at 31st March, 2021 0 0




Pioneer Fundinvest Pvt Ltd.
Notes to the Audited Financial Statements for the year ended 31st March, 2021

Note : 15
Equity Share Capital {Amount in Rs.)
Particulars March 31, 2021 March 31, 2020
Authorised Capital:
15,00,000 Equity Shares of Rs.100/- each 15,00,00,000 15,00,00,000

{Previous Year: 15,00,000 Equity Shares of Rs.100/- each)

15,00,00,000 15,00,00,000
Issued Subscribed & Paid up:
14,50,000 Equity Shares of Rs5.100/- each 14,50,00,000 14,50,00,000
(Previous Year: 14,50,000 Equity Shares of Rs.100/- each)
Total Issue, Subscribed & Fully Paid up Share Capital 14,50,00,000 14,50,00,000

{a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year

March 31, 2021 March 31, 2020
Particulars Equity Share Equity Share
No.of Shares Amount No.of Shares Amount
Equity
No of shares outstanding at the beginning of the year 14,50,000 14,50,00,000 14,50,000 14,50,00,000
Add: Additional shares issued during the year year - - - -
No of shares outstanding at the end of the year 14,50,000 14,50,00,000 14,50,000 14,50,00,000
B} Details of Sharehelders heolding more than $% shares in the
Company:
Pioneer Investcorp Limited 100.00% 100.00%

14,50,000 (Previous Year 14,50,000) equity shares of Rs 100 fully paid

C) Rights attached to equity shares
¢ has only one class of issued equity shares having apar value of Rs 10/- per share. Each holder of equity share entitied to one vote per share. The company declares
‘dend in Indian Rupees

any has not issued any bonus shares for consideration other than cash nor there been any buyback of shares during
mediately preceding 31 March 2021




Pioneer Fundinvest Pvt Ltd.

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

Note : 16
Other Equit {Amount in Rs.)
Sr. No Particulars March 31, 2021 March 31, 2020
Reserves and Surplus
{i) Capital Reserve
Opening and Closing balance
(ii) Capital Redemption Reserve
Opening and Closing balance 31,200 31,200
(iii) Securities Premium Account
Opening and Closing balance 31,200 31,200
{iv) Retained Earnings
Opening balance 11,41,349 1,22,190
Add: Profit for the year 14,51,517 10,19,159
Closing balance 26,32,866 11,41,349
{v) Other Comprehensive Income
Opening balance 14,255 14,255
Add: Additions -
During the year (59,494) -
Closing balance {45,239) 14,255
{wi) General Reserve
Opening and Closing balance 4,90,107 4,90,107
Total 31,40,134 17,08,111




Pioneer Fundinvest Pvt Ltd.

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

Particulars

31.03.2021

31.03.2020
Rs.

Note No.: 17

Income from Trading in Securities

Income / (loss) from arbitrage transaction / stock in trade

Note No.: 18
Other Income
Interest on deposits with Bank

Interest on Others

Note No.: 19

Finanwe Cost

On instruments measured at amortised cost
Interest on borrowings

Other borrowing cost

Note No.: 20
- Employee Benefit Expenses

Salaries & Bonus

Contribution to Provident Fund

Nofe No.: 21
- Other Expenses

Professional Fees
Profession Tax - Company
Filing Fees /f ROC

Stautory Audit Fees

Office Expenses
Membership Fees

Demat Charges

Printing & Stationery Expens:

1,56,65,334.74

1,94,59,785.00

1,56,65,334.74

1,94,59,785.00

403.00

403.00

1,23,15,216.93 21,29,323.00
- 4,463.00
1,23,15,216.93 21,33,786.00

13,38,724.00 1,62,20,000.00
13,38,724.00 1,62,20,000.00
3,03,000.00 3,750.00
2,500.00 2,500.00
4,200.00 700.00
10,000.00 10,000.00
79,800.00 5,417.00
. 50,000.00
5,077.00 2,639.00
2,301.00 -
4,06,878.00 75,006.00




NOTE - 22
Earning per share

Particulars Year ended Year ended
31.03.2021 31.03.2020
Rs. Rs.

Profit for the year as per statement of profit and loss (A) 14,981,517 10,19,159
Waeighted average number of Equity Share outstanding during the year

for basic and diluted earning per share (B) 14,50,000 14,50,000

Basic and diluted earnings per share (A/B} 1.03 0.70

Nominal value of share (Rs) 100.00 100.00

NOTE - 23
SEGMENT REPORTING

In accordance with Indian Accounting Standard (Ind AS) 108, the Company operates in a single operating segment i.e.
"Providing Financial Services" within India. Accordingly, no separate disclosure is required.




Note No. 24

AS PER INDIAN ACCOUNTING STANDARD 24 RELATED PARTY DISCLOSURES, THE DISCLOSURES AS DEFINED
ARE GIVEN BELOW.

I. List of related parties and their relationship

Key Managerial Personnel
Gaurang Manhar Gandhi
Hemang M Gandhi

Ketan Gandhi

Relative of Key Managerial Personnel
Jai Gandhi Son of Managing Director

Holding Company
Pioneer Investcorp Ltd.

Feltow Subsidiaries

Infinity.com Financial Securities Ltd.
Pioneer Commodity Intermediaries Pvt.Ltd.
Pioneer Investment Advisory Services Ltd.
Pioneer Money Management Ltd.

Pioneer Wealth Management Ltd.

Enterprises in which Key Managerial Personnel have control
Futuristic Impex Pwvt. Ltd.

Pioneer Insurance & Reinsurance Brokers Pvt. Ltd.
Sharp Point Motors & Automobiles Pvt. Ltd.
Symbyosys Integrated Solutions Pvt. Ltd.
Associated Capital Market Management Pvt. Ltd.
Siddhi Portfolio Services Pvt. Ltd.

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

Festive Multitrade Pvt. Ltd.

PINC Tech Salutions Private Limited

Enterprises in which Key associates concern
Associated [nstrument & Services




Note No. 24 Cont...

Details of Related Party Transactions are as follows:

II
Sr No

Particulars

Transactions with Related Parties

Remuneration

Key managerialpersonnel/relativeof key managerialpersonnel /associates
Mr. Jai Gandhi {Relative of Directar)

Interest Income/ (Expenses)
Holding Company

Pioneer Investcorp Limited.

Purchase of Government Securities/Bonds

Siddhi Portfolio Services Pvt, Ltd.
Symbyosys Integrated Solutions Pvt. Ltd.

Sale of Government Securities/Bonds

Symbyosys Integrated Solutions Pvt. Lid.
Siddhi Portfolio Services Pvt. Ltd.
Futuristic Impex Pvt. Ltd.

Loans & Advances -Taken
Holding Company
Picneer Investcorp Ltd.

Loans & Advances- Repayment
Holding Company
Pioneer Investcorp Lid.

31.03.2021
Rs.

1,62,20,000

35,58,468
35,58,468

5,70,08,630
5,70,08,630

5,70,11,380
5,70,11,380

50,40,58,974
50,40,58,974

51,02,50,000
51,02,50,000

31.03.2020
Rs,

1,62,20,000

21,29,303
21,29,303

24,42,71,161

24,42,71,161

5,67,25,297
22,80,03,066

28,47,28,363

3,96,38,208
3,96,38,208

38,47,050
38,47,050

Balances with related parties:
Balance Payable

Holding Company
Pioneer Investcorp Lid.

Enterprises in which Key Managerial Personnel have control
Symbyosys Integrated Solutions Pvt. Ltd.
Balance Receivable

Enterprises in which Key Managerial Personnel have control

Symbyosys Integrated Sclutions Pvt. Ltd.
Futuristic Impex Pvt. Ltd.

As of 31.03.2021

3,52,87,903

3,26,08%

5,70,54,139

As of 31.03.2020

3,79,20,461

(5,67,25,297}




NOTE -25
FINANCIAL 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 moenitor 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, Liguidity risk and Market

risk.

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

At Fair value
Particulars At Amortised through proft | At Fair value | Totai Carrying
Cost and loss through OCI Value
Financials Assets
a. Cash and cash equivalents 1,60,268 1,60,268
h. Bank Balances other than above - -
¢. Receivables 541,19,008 541,198,098
d. Loans -
e. Investments - 12,76,51,561 12,76,51,561
f. Other financial assets 2,83,454 2,83,454
Total Financial Assets 5,45,62,820 - 12,76,51,561 18,22,14,381
1 Financial Liabilities
a. Trade Payables 39,296 39,296
b. Debt Securities -
¢. Borrowings (Other than Debt Securities) 3,38,48,318 3,38,48,318
d. Other financial liabilities 55,250 55.250
Total Financial Liabilities 3,39,42,864 - - 3,39.42,864

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

Particulars At Amortised At Fair value At Fair value Total Carrying
Cost through proft through OC| Value
Financials Assets
a. Cash and cash equivalents 2,00,325 2,000,325
b. Bank Balances other than above - -
¢. Receivables 5,68,66,821 5,68,66.,821
d. Loans -
e. Investments - 12,77,11,055 12.77,11.055
f. Other financial asseis 2,186,307 2,16.307
Total Financial Assets 5,72,83,453 - 12,77,11,055 18,49,94 508
1 Financial Liabilities .
a. Trade Payables 50,476 50,476
b. Debt Securities -
¢. Borrowings (Other than Debt Securities) 3,79,20,461 3,79,20.461
d. Other financial liabilities 2,52,930 2,52.930
Total Financial Liabilities 3,82,23,867 - - 3,82,23,867




NOTE -26

LIQUIDITY RISK

The Company's principal sources of hiquidity 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 mest its present and
future cash and collateral obfigations 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, 2020, March 31, 2020 is the carrying amounts. The liquidity risk is managed on the basis of expecied maturity dates of the
financial liabilities. The Company's major financial liabilities include term loans with maturity prole ranging between 0 to 5 years and short term borrowings are generally payable within one year. The other
payables are with short-term durations. The foliowing table analysis undiscounted financial lizbilities by remaining contractual maturities:

Less than
Particulars On demand 3 months 3tol2 months 1to 5 years >5 years Total
As at 31 March 2021
Borrowings 3,38,48,318 3,38,45,318
Trade and other payables - 39,206 - - - 39,206
Deposits - -
Other financial liabilities - 55,250 55,250
Total 3,38,48,318 94,546 - - - 3,39,42,864
As at 31 March 2020 -
Bormrewings 3,79,20,461 3,79,20,451
Trade and other payables 50,476 50,476
Deposits N
Other financial liabilities 2,52,930 252930
Total 3,79,20,461 3,03,406 - - - 3,82,23,867

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 fo maximise the sharenolder value. The Company manages its capital to ensure that it will continue as going concem 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 capitat plus net debt.
The Company's policy is to keep optimum gearing ratio. The Company inciudes 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 3,38,48,318 3,79,20,461
Trade and other payables 39,296 50,476
Deposits - -
Other fnancial liabilities 55,250 2,52,930
Less: cash and cash equivalents {1,60,258) {2,00,325)
Net debt (A) 3,37,82,596 3,80,23,542
Equity share capital 14,50,00,000 14,50,00,000
Other equity 31.40,134 17,008,111
Total member's capital (B) 14,81,40,134 14,67,08,111
Capital and net debt (C=A+B) 18,19,22,730 18,47,31,653
Gearing ratio (%) (A/C) 18.57% 20.58%

In Ardar ke arhiowe this gverall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the borrowings that define capilal structure
5 in meeting the financial covenants would permit the bank to immediately call borrowings. There have been n T :nants of any borrowings in the current period.
e in the objeclives. policies or processes for managing capital during the aforesaid financial period.




NOTE -27
FAIR VALUE HIERARCHY

Level 1 - Quoted prices {unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or

indirectly {i.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2021

Particulars Fair value measurement at end of the reporting year using

As At 31.03.2021 |Level |

Level Il Level ili

Equity instruments FVTOCI 127651561

127651561

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recuiring basis as of March 31, 2020

Particulars Fair value measurement at end of the reporting year using

As At 31.03.2020 |Level |

Level Il Level lIf

Equity instruments FVTOCI 127711055

127711055

Description of techniques and valuation inputs used for Level Il hierarchy are under:

Asset Class Fair value hierarchy Valuation techniques and inputs
Unguoted equity investments - NAV of the
Level Il latest audited financials of the company
available in public domain.
Equity instruments FVTOCI




Note No: 28

There was no impairment loss on the Fixed assets on the basis of review carried out by the management in accordance with Indian Accounting Standard (Ind
AS)- 36 impairment of Assets,

Note No: 29

Balances of cerlain irade receivables, trade payables are subject to confirmation/reconciliation, if any. The management does not expect
any material difference affecting the financial stalements on such reconciliation/adjustments.

Note No: 30
The Company has not received any intimation from 'suppliers' regarding their status under the Micro,Small and Medium Enterprises Development Act, 2006.
Note No: 31

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

Signature to Notes 1 to 31

As per Report of Even Date For Pioneer Fundim
For J.D. Jhaveri & Associates
Charterad Accountants

Propristor
Mem. No.: 045072 Hemang M Gandhi
Mumbai, dated: 30TH JUNE, 2021 Director
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