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GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

 

Certificate of Incorporation

The Corporate Identity Number of the company is

Mailing Address as per record available in Registrar of Companies office: 
 

Central Registration Centre 

Disclaimer: This certificate only evidences incorporation of the company on the basis of documents and declarations 
of the applicant(s). This certificate is neither a license nor permission to conduct business or solicit deposits or funds 
from public. Permission of sector regulator is necessary wherever required. Registration status and other details of the 
company can be verified on www.mca.gov.in   
 

Central Registration Centre

For and on behalf of the Jurisdictional Registrar of Companies 

Registrar of Companies

[Pursuant to sub-section (2) of section 7 and sub-section (1) of section 8 of the Companies Act, 2013 (18 of 2013) and 
rule 18 of the Companies (Incorporation) Rules, 2014]

as issued by the Income Tax Department*

*

Digital Signature Certificate

*
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Independent Auditor’s Report 

To the Members of Yggdrasil Commodities India Private Limited  

Report on the audit of the financial statements 

 

Opinion  

 

1. We have audited the accompanying financial statements of Yggdrasil Commodities India Private Limited  (“the 
Company”), which comprise the Balance Sheet as at March 31, 2023, and the Statement of Profit and Loss and 
the Cash Flow Statement for the period December 26, 2022 to March 31, 2023, and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory information.  

 

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted in India, 
of the state of affairs of the Company as at March 31, 2023, and loss and its cash flows for the period December 
26, 2022 to March 31, 2023 . 

 

Basis for opinion 

 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Act . 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 Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

         

Other information 

4. The Company’s Board of Directors is responsible for the other information. The other information comprises 
the information included in the Board’s report, but does not include the financial statements and our auditor’s 
report thereon.  

Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the 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. 
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Responsibilities of management and those charged with governance for the financial statements 

5. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect 
to the preparation of these financial statements that give a true and fair view of the financial position, financial 
performance 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, 
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.  

6. 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. Those Board of Directors are also responsible for 
overseeing the Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements 

7. 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.  

8. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional 
scepticism 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 but not for the purpose of expressing an opinion on the effectiveness 
of the Company’s internal control.  

● 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. 

9. 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.  
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Report on other legal and regulatory requirements  

10. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure A a 
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.   

 

11. 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 so far as it 
appears from our examination of those books, except that the backup of the books of accounts and other 
books and papers maintained in electronic mode has not been maintained on a daily basis on servers 
physically located in India.  

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this 
Report are in agreement with the books of account.  
 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under 
Section 133 of the Act.  
 

(e) On the basis of the written representations received from the directors as on March 31, 2023, taken on 
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023, from being 
appointed as a director in terms of Section 164(2) of the Act.  

(f) With respect to the maintenance of accounts and other matters connected therewith, reference is made 
to our comment in paragraph 11(b) above. 

(g) Clause (i) of Section 143(3) on internal financial controls with reference to financial statements is not 
applicable pursuant to notification G.S.R 583(E) dated 13 June 2017. 

(h) 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 as at March 31, 
2023.  

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the period ended March 31, 2023. 

 

iv. (a) The management has  represented that, to the best of its knowledge and belief, as disclosed in the 
notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed 
funds or share premium or any other sources or kind of funds) by the Company to or in any other 
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries (Refer Note 14(vi)(A) to the financial statements); 

      
(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the 

notes to the accounts, no funds have been received by the Company from any person(s) or 
entity(ies), including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries (Refer Note 14(vi)(B) to the financial statements); and 
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(c) Based on such audit procedures that we considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (a) and (b) contain any material misstatement.   

   

v. The Company has not declared or paid any dividend during the period.  

 
vi.  As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for 

books of account to have the feature of audit trail, edit log and related  matters in the accounting 
software used by the Company, is applicable to the Company only with effect from financial year 
beginning April 1, 2023, the reporting under clause (g) of Rule 11 of the Companies (Audit and 
Auditors) Rules, 2014 (as amended), is currently not applicable. 

 

12. The provisions of Section 197 read with Schedule V to the Act are applicable only to public companies. 
Accordingly, reporting under Section 197(16) of the Act is not applicable to the Company. 

 
For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
 
 
 
 
Vikram Kukreja 
Partner 
Membership Number: 505616 
UDIN: 23505616BGYCSY5430 
Place: New Delhi 
Date:  May 17, 2023 
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i.  (a) According to the information and explanations given to us and the records of the Company 
examined by us, the Company does not have any Property, plant and equipment and Intangible 
assets and accordingly, reporting under clause 3(i)(a), 3(i)(b) and 3(i)(d) of the said order is not 
applicable to the Company.  

 
(b) According to the information and explanations given to us and the records of the Company 

examined by us, the Company does not own any immovable properties. Therefore, the provisions 
of clause 3(i)(c) of the Order are not applicable to the Company. 

            
(c)  Based on the information and explanations furnished to us, no proceedings have been initiated 

on or are pending against the Company for holding benami property under the Prohibition of 
Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore the 
question of our commenting on whether the Company has appropriately disclosed the details in 
its financial statements does not arise.  

  
ii.  (a)  The Company does not hold any inventory. Therefore, the provisions of clause 3(ii)(a) of the 

Order are not applicable to the Company.   
 

(b)  During the period from December 26, 2022 to March 31, 2023, the Company has not been 
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate from banks and financial 
institutions on the basis of security of current assets and accordingly, the question of our 
commenting on whether the quarterly returns or statements are in agreement with the unaudited 
books of account of the Company does not arise.   

 
iii.   The Company has not made any investments, granted secured/ unsecured loans/advances in 

nature of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting 
under clause 3(iii), (iii)(a), (iii)(b),(iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not 
applicable to the Company. 

 
iv.  The Company has not granted any loans or made any investments or provided any guarantees or 

security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause 
3(iv) of the Order are not applicable to the Company.   

 
v. The Company has not accepted any deposits or amounts which are deemed to be deposits  

referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent 
notified. 

 
vi.        The Central Government of India has not specified the maintenance of cost records under sub-

section (1) of Section 148 of the Act for any of the products of the Company. 
 
vii. (a) According to the information and explanations given to us and the records of the Company 

examined by us, in our opinion, the Company is regular in depositing the undisputed statutory 
dues, including goods and services tax, income tax, cess, and other material statutory dues, as 
applicable, with the appropriate authorities.  

 
(b) According to the information and explanations given to us and the records of the Company 

examined by us, there are no statutory dues referred to in sub-clause (a) which have not been 
deposited on account of any dispute.  

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

examined by us, there are no transactions in the books of account that has been surrendered or 
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disclosed as income during the period from December 26, 2022 to March 31, 2023 in the tax 
assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.  

 
ix. (a)  As the Company did not have any loans or other borrowings from any lender during the period 

from December 26, 2022 to March 31, 2023, the reporting under clause 3(ix)(a) of the Order is 
not applicable to the Company. 
 

(b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the Company has not been declared Wilful Defaulter by any bank or 
financial institution or government or any government authority. 

 
(c) According to the records of the Company examined by us and the information and explanations 

given to us, the Company has not obtained any term loans. 
 

(d) According to the information and explanations given to us, and the procedures performed by us, 
and on an overall examination of the financial statements of the Company, the Company has not 
raised funds on short term basis.   
 

(e) According to the information and explanations given to us and procedures performed by us, we 
report that the Company did not have any subsidiaries, joint ventures or associate companies 
during the period from December 26, 2022 to March 31, 2023.   
 

(f) According to the information and explanations given to us and procedures performed by us, we 
report that the Company did not have any subsidiaries, joint ventures or associate companies 
during the period from December 26, 2022 to March 31, 2023.   
 

x. (a) The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments) during the period from December 26, 2022 to March 31, 2023. 
Accordingly, the reporting under clause 3(x)(a) of the Order is not applicable to the Company. 

 
x. (b) The Company has not made any preferential allotment or private placement of shares or fully or 

partially or optionally convertible debentures during the period from December 26, 2022 to 
March 31, 2023. Accordingly, the reporting under clause 3(x)(b) of the Order is not applicable to 
the Company. 
 

xi. (a) During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of material 
fraud by the Company or on the Company, noticed or reported during the period from December 
26, 2022 to March 31, 2023, nor have we been informed of any such case by the Management.   

xi. (b)  During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-
4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required 
to be filed with the Central Government. Accordingly, the reporting under clause 3(xi)(b) of the 
Order is not applicable to the Company. 

xi. (c) During the course of our examination of the books and records of the Company carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, and as represented to us by the management, no 
whistle-blower complaints have been received during the period from December 26, 2022 to 
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March 31, 2023 by the Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is 
not applicable to the Company. 

xii.        As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

xiii. The Company has entered into transactions with related parties in compliance with the 
provisions of Section 188 of the Act. The details of such related party transactions have been 
disclosed in the financial statements as required under Accounting Standard 18 “Related Party 
Disclosures” specified under Section 133 of the Act. Further, the Company is not required to 
constitute an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the 
reporting under clause 3(xiii) of the Order is not applicable to the Company.  

xiv.  The Company is not mandated to have an internal audit system during the period from December 
26, 2022 to March 31, 2023. 

 
xv.    The Company has not entered into any non-cash transactions with its directors or persons 

connected with him. Accordingly, the reporting on compliance with the provisions of Section 192 
of the Act under clause 3(xv) of the Order is not applicable to the Company. 
 

xvi.  (a)  The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the  
Company. 
 

(b) The Company has not conducted non-banking financial / housing finance activities during the 
period from December 26, 2022 to March 31, 2023. Accordingly, the reporting under clause 
3(xvi)(b) of the Order is not applicable to the Company. 

 
(c)  The Company is not a Core Investment Company (CIC) as defined in the regulations made by 

the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not 
applicable to the Company. 

 
(d) Based on the information and explanations provided by the management of the Company, the 

Group does not have any CICs other than the Company. We have not, however, separately 
evaluated whether the information provided by the management is accurate and complete. 

 
xvii.  The Company has incurred cash losses of Rs. 650 thousands in the period from December 26, 

2022 to March 31, 2023. 
 

xviii. There has been no resignation of the statutory auditors during the period from December 26, 
2022 to March 31, 2023 and accordingly the reporting under clause (xviii) is not applicable. 

 
xix.  According to the information and explanations given to us and on the basis of the financial ratios 

(Also refer Note 14 to the financial statements), ageing and expected dates of realisation of 
financial assets and payment of financial liabilities, other information accompanying the 
financial statements, our knowledge of the Board of Directors and management plans and based 
on our examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date of the 
audit report that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We further 
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state that our reporting is based on the facts up to the date of the audit report and we neither 
give any guarantee nor any assurance that all liabilities falling due within a period of one year 
from the balance sheet date will get discharged by the Company as and when they fall due. 

 
xx.  The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not 

applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not 
applicable to the Company.  

 
xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone 

Financial Statements. Accordingly, no comment in respect of the said clause has been included 
in this report. 

 
 
 

 
For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 
 
 
 
 
 
Vikram Kukreja 
Partner 
Membership Number: 505616 
UDIN: 23505616BGYCSY5430 
Place: New Delhi 
Date: May 17, 2023 
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Balance Sheet as at March 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

Particulars Note
 As at 

March 31, 2023 

Equity and Liabilities
Shareholders’ funds
Share capital 3 25,000                                           
Reserves and surplus 4 (650)

24,350

Current liabilities
Trade payables 5
   total outstanding dues of micro enterprises and small enterprises -                                                  
   total outstanding dues of creditors other than micro enterprises and small enterprises 585                                                  
Other current liabilities 6 65                                                    

650                                             

Total 25,000                                      

Assets
Current assets
Cash and bank balances 7 25,000                                           

25,000                                      

Total 25,000                                      

Summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.
This is the Balance Sheet referred to in our report of even date.

In terms of our report attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of 
Firm Registration Number: 012754N/N500016 Yggdrasil Commodities India Private Limited

Vikram Kukreja Soeren Bondo Andersen Soeren Agersbaek Jensen
Partner Director Director
Membership Number: 505616 DIN: 09837008 DIN: 09837009

Place: New Delhi Place: Denmark Place: Denmark
Date: May 17, 2023 Date: May 17, 2023 Date: May 17, 2023
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Statement of Profit and Loss for the period December 26, 2022 to March 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

Particulars Note
For the period December 26, 

2022 to March 31, 2023

Expenses
Other expenses 8 650
Total expenses 650

Loss before tax (650)

Tax expense -                                                   

Loss for the period (650)

Earnings/(Loss) per equity share:
[Face value per share: Rs. 10] 9

Basic and Diluted (Rs.): (0.26)

Summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.
This is the Statement of Profit and Loss referred to in our report of even date.

In terms of our report attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of 
Firm Registration Number: 012754N/N500016 Yggdrasil Commodities India Private Limited

Vikram Kukreja Soeren Bondo Andersen Soeren Agersbaek Jensen
Partner Director Director
Membership Number: 505616 DIN: 09837008 DIN: 09837009

Place: New Delhi Place: Denmark Place: Denmark
Date: May 17, 2023 Date: May 17, 2023 Date: May 17, 2023
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Cash Flow Statement for the period December 26, 2022 to March 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

 For the period December 26, 
2022 to March 31, 2023 

Cash flows from operating activities
Loss before tax (650)                                        

Operating loss before working capital changes (650)

Changes in working capital:
Increase/(decrease) in trade payables 585                                                      
Increase/(decrease) in other current liabilities 65                                                         

Cash generated from operations -                                                      
Taxes paid -                                                      

Net cash generated from operating activities (A) -                                                      

Net cash generated from investing activities (B) -                                                          

Cash flows from financing activities
Proceeds from issue of share capital 25,000                                                

Net cash generated from financing activities (C) 25,000                                             

Net increase in cash and cash equivalents (A+B+C) 25,000                                              
Cash and cash equivalents at the end of the period (Refer note 7) 25,000                                              

Cash and cash equivalents comprise of:
- Bank balance

In current account 25,000                                                
Total 25,000                                              

Notes: 
(i) The above Cash Flow Statement has been prepared under the ' Indirect Method' as set out in Accounting Standard - 3 on Cash Flow Statements.
(ii) Figures in brackets indicate cash outflow.

The accompanying notes are an integral part of these financial statements.
This is the Cash Flow Statement referred to in our report of even date.

In terms of our report attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of 
Firm Registration Number: 012754N/N500016 Yggdrasil Commodities India Private Limited

Vikram Kukreja Soeren Bondo Andersen Soeren Agersbaek Jensen
Partner Director Director
Membership Number: 505616 DIN: 09837008 DIN: 09837009

Place: New Delhi Place: Denmark Place: Denmark
Date: May 17, 2023 Date: May 17, 2023 Date: May 17, 2023

38



YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Notes to the financial statements for the period December 26, 2022 to March 31, 2023

1. General information

2. Summary of significant accounting policies

2.1 Basis of preparation

2.2

2.3

2.4 Provisions and Contingent liabilities

2.5

Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the
period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the prevailing taxation
laws.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of deferred tax assets.
Deferred tax assets are recognised and carried forward only to the extent that there is a reasonable certainty except where the
Company has unabsorbed depreciation or carry forward losses under tax laws that sufficient future taxable income will be available
against which such deferred tax assets can be realised. Deferred tax assets and liabilities are measured using the tax rates and tax
laws that have been enacted or substantively enacted by the Balance Sheet date. In situations, where the Company has unabsorbed
depreciation or carry forward losses under tax laws, all deferred tax assets are recognised only to the extent that there is virtual
certainty supported by convincing evidence that they can be realised against future taxable profits. At each Balance Sheet date, the
Company re-assesses unrecognised deferred tax assets, if any.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and
there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when
there is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and
the deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

Provisions: Provisions are recognised when there is a present obligation 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 there is a reliable estimate of the amount of the
obligation. Provisions are measured at the best estimate of the expenditure required to settle the present obligation at the Balance
Sheet date and are not discounted to its present value. 

In the Cash Flow Statement, cash and cash equivalents include cash in hand, demand deposits with banks, other short-term highly

liquid investments with original maturities of three months or less.

Cash and cash equivalents

Contingent liabilities: Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made. 

Current and deferred tax

Yggdrasil Commodities India Private Limited (the 'Company') was incorporated on December 26, 2022 under the Companies Act,
2013. The Company is a subsidiary of Yggdrasil Commodities Aps, which is based out of Denmark. The Company is engaged in the
business of trading of electricity on registered power exchange.

These financial statements have been prepared in accordance with the generally accepted accounting principles in India under the
historical cost convention on accrual basis. These financial statements have been prepared to comply in all material aspects with the
accounting standards notified under the Companies (Accounting Standards) Rules, 2021, specified under Section 133 and other
relevant provisions of the Companies Act, 2013.

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set out
in the Schedule III (Division I) to the Companies Act, 2013. Based on the nature of business activity, the Company has ascertained its
operating cycle as 12 months for the purpose of current - non-current classification of assets and liabilities.

The preparation of the financial statements in conformity with the generally accepted accounting principles in India requires the
management to make estimates and assumptions that affect the reported amount of assets and liabilities as of the Balance Sheet date,
reported amount of revenue and expenses for the period and disclosure of contingent liabilities as of the Balance Sheet date. The
estimates and assumptions used in these financial statements are based on management's evaluation of the relevant facts and
circumstances as of the date of the financial statements. The actual results could differ from these estimates and the difference
between actual results and estimates are recognised in the period in which the results are known/materialise.

Use of estimates
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2.6

2.7

2.8

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company, the revenue can be
reliably measured and no significant uncertainty exists regarding realisation of the consideration. 

Foreign currency translation

Initial Recognition

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the exchange rate
between the reporting currency and the foreign currency at the date of the transaction.

Subsequent Recognition

All monetary assets and liabilities in foreign currency are restated at the end of accounting period. Exchange differences on
restatement of all monetary items are recognised in the Statement of Profit and Loss.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. Earnings considered in ascertaining the Company’s
earnings per share is the net profit for the period after deducting any attributable tax thereto for 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 or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding during the period is adjusted for the
effects of all dilutive potential equity shares. 
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Notes to the financial statements for the period December 26, 2022 to March 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

 As at 
March 31, 2023 

3. Share capital

Authorised:
3,000,000 equity shares of Rs. 10 each 30,000                   

30,000                 

Issued, subscribed and paid up:
2,500,000 equity shares of Rs. 10 each (fully paid up) 25,000                   

25,000                 

a. Reconciliation of number of equity shares

No. of shares Amount

Balance as at the beginning of the period -                       -                  
Equity shares issued during the period 2,500,000             25,000              

Balance as at the end of the period 2,500,000          25,000            

b. Rights, preference and restrictions attached to shares

c. Details of shares held by shareholders holding more than 5% shares of the aggregate shares in the Company

No. of shares % holding

Equity shares:
Yggdrasil Commodities Aps, Denmark 2,475,000              99.00%

d. Details of shares held by the holding company

No. of shares % holding

Equity shares:
Yggdrasil Commodities Aps, Denmark 2,475,000              99.00%

e. Details of promoters' shareholding

S.No. No. of shares % of total shares No. of shares % of total 
shares

1 Yggdrasil Commodities Aps, Denmark 2,475,000             99.00% -                          -                    
2 Thordin ApS, Denmark 25,000                   1.00% -                          -                    

 As at 
March 31, 2023 

 As at March 31, 2023

The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders in the Annual General Meeting, except in case of interim dividend. In the event
of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to
their shareholding.

% change during the periodShares held by promoters at the end of the year

Promoter name

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

4. Reserves and surplus

(Deficit) in Statement of Profit and Loss
Loss for the period (650)

Balance as at the end of the period (650)

5. Trade payables

-                          

585                          

585                         

Trade payables ageing schedule as at March 31, 2023

Particulars Unbilled Not due Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Undisputed dues
(i) MSME -                    -                     -                          -                 -                         -                           -                          
(ii) Others 585                    -                     -                          -                 -                         -                           585                          

6. Other current liabilities

Statutory dues 65                            

65                          

7. Cash and bank balances

Cash and cash equivalents
Bank balance

In current account 25,000                   

25,000                

Total outstanding dues of creditors other than micro enterprises and 
small enterprises

Outstanding for following periods from due date of payment

Total outstanding dues of micro enterprises and small enterprises 
(Refer note 12)
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For the period December 
26, 2022 to March 31, 2023

8. Other expenses

Payments to auditors
  As auditor:

Audit fee 650                                                   

650                                                  

9. Earnings per share (EPS)

Particulars
For the period December 

26, 2022 to March 31, 2023

Loss after tax (A)                                                  (650)

Weighted average number of shares outstanding (B)                                        2,500,000 

Basic and diluted EPS (Rs.) (A/B) (0.26)
Face value per share (Rs.) 10

There is no dilution to the Basic EPS as there are no dilutive potential equity shares.

10. Segment reporting

11. Related party disclosures

a. Names of related parties and nature of relationship:

(i) Where control exists

Nature of relationship Name of related party

Holding company Yggdrasil Commodities Aps, Denmark

(ii) Other Related Parties with whom transactions have taken place during the year:

Nature of relationship Name of related party

Fellow Subsidiary Thordin ApS, Denmark

b. Transactions with related parties

Particulars
For the period December 

26, 2022 to March 31, 2023

Share capital issued 

Yggdrasil Commodities Aps, Denmark 24,750                                             
Thordin ApS, Denmark 250                                                  

c. Balances outstanding as at the year end 

Particulars
As at 

March 31, 2023

Share capital

Yggdrasil Commodities Aps, Denmark 24,750                                             
Thordin ApS, Denmark 250                                                  

The Company has identified the business segment as its primary segment. In accordance with Accounting Standard 17 -
“Segment Reporting”, the Company has determined its business segment as “trading of electricity on registered power
exchange”. Since the Company’s entire business is from trading of electricity, there are no other primary reportable
segments. Further the Company does not have operations in economic environments with differed risk and returns;
hence, it is considered as operating in a single geographical segment. Since the Company's business activity falls within a
single business and geographical segment, there are no additional disclosures to be provided under Accounting Standard
17 "Segment Reporting".
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12. Dues to micro enterprises and small enterprises 

Particulars March 31, 2023

-                                      

-                                      

-                                      

-                                      

-                                      

-                                      

-                                      
-                                      

13. Contingent liabilities

There are no contingent liabilities as at March 31, 2023.

The Company has no of dues to micro enterprises and small enterprises (MSME) as defined under Micro, Small and Medium
Enterprises Development Act, 2006 (‘MSMED Act’), based on the confirmations/information available with the Company. The
disclosure pursuant to the said MSMED Act is as follows:

Interest paid, under Section 16 of the MSMED Act, to suppliers registered under the MSMED Act,
beyond the appointed day during the year

Interest paid, other than under Section 16 of the MSMED Act, to suppliers registered under the
MSMED Act,  beyond the appointed day during the year

Amount of further interest remaining due and payable even in the succeeding years, until such date
when the interest dues above are actually paid to the small enterprise, for the purpose of disallowance
of a deductible expenditure under Section 23 of the MSMED Act

Amount of interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the year) but without adding the interest specified under the
MSMED Act

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year
end
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day
during the year

Interest accrued and remaining unpaid at the end of the accounting year
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14. Additional regulatory information

(i) Analytical ratios

Ratio Numerator Denominator Ratio
a. Current ratio (times) Current assets Current liabilities 38.46
b. Return on equity ratio (%age) Net profits after taxes Shareholders' fund (0.03)
c. Trade payables turnover ratio (times) Other expenses Trade payables 1.11
d. Return on capital employed (%age) Earnings before interest and taxes Capital employed (0.03)
e. Return on investment (%age) Earnings before interest and taxes Total assets (0.03)

Note:1

Particulars Formula used for derivation
Earnings before interest and taxes Loss of the period
Capital employed Total assets - current liabilities

Note:2 

This being the first financial statements of the Company, balance sheet figures are as at March 31, 2023 and ratios are given only for the current period.

Note:3

15. Undisclosed income

16.

17.

In terms of our report attached

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of 

Firm Registration Number: 012754N/N500016 Yggdrasil Commodities India Private Limited

Vikram Kukreja Soeren Bondo Andersen Soeren Agersbaek Jensen
Partner Director Director
Membership Number: 505616 DIN: 09837008 DIN: 09837009

Place: New Delhi Place: Denmark Place: Denmark
Date: May 17, 2023 Date: May 17, 2023 Date: May 17, 2023

Debt-equity ratio, Debt service coverage ratio, Inventory turnover ratio, Trade receivables turnover ratio, Net capital turnover ratio and Net profit ratio are not applicable to
the Company for the current period.

The Company was incorporated on December 26, 2022. This being the first financial statements of the Company related to the period December 26, 2022 to March 31, 2023,
disclosure of corresponding figures of the previous period has not been provided.

(ii) There are no proceedings that have been initiated or pending against the Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended from time to time) (formerly the Benami Transactions (Prohibition) Act, 1988) and Rules made thereunder.

(iii) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

The Company does not have any transaction not recorded in the books of account that has been surrendered or disclosed as income during the period in the tax assessments
under the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). Further, there was no previously unrecorded income
and no additional assets were required to be recorded in the books of account during the period.

The Company has neither traded nor invested in Crypto currency or Virtual currency during the period December 26, 2022 to March 31, 2023. Further, the Company has also
not received any deposits or advances from any person for the purpose of trading or investing in Crypto currency or Virtual currency.

Details of Crypto currency or Virtual currency

(iv) The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956 during the period.

(v) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules,
2017, and there are no companies beyond the specified layers

(vi) Utilisation of borrowed funds and share premium

(A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), including foreign entities (“Intermediaries”) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall (i) directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”); or (ii) provide any
guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

(B) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (“Funding Party”) with the understanding (whether recorded in
writing or otherwise) that the company shall (i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries); or (ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(vii) The Company does not have any borrowings and also there are no charges or satisfaction of charges, which are yet to be registered with Registrar of Companies beyond
the statutory period.
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S A H A J & ASSOCIATES 
 Chartered Accountants 

                                                                                                                                      (Formerly Known as Sweta Dabhi & Co) 
 PGN-12-0304, 3rd Floor, Tower –12, Emaar Palm Gardens, 

                                                                                                                                                            Sector 83, Gurugram -122004, Haryana                                                 
 

 

Independent Auditor’s Report 

To the Board of Yggdrasil Commodities India Private Limited  
 
Report on the audit of the Special Purpose financial statements 
 

We have audited the accompanying financial statements of Yggdrasil Commodities India Private Limited 
(“the Company”), prepared by management of the company for the purpose of obtaining Central Electricity 
Regulatory Commission license (“CERC license”), which comprise the Special Audited Balance Sheet as at 
August 31, 2023 and the Statement of Profit and Loss and the Cash Flow Statement for the period April 1, 
2023 to August 31, 2023, and notes to the financial statements, including a summary of significant 
accounting policies and other explanatory information. 

 

Management’s Responsibility for the Financial Statements 

 

1. This Special Purpose Balance Sheet, which is the responsibility of the Company’s Management and 
approved by the Board of Directors of the Company, has been prepared in accordance with the 
recognition and measurement principles laid down in Accounting Standard 25 "Interim Financial 
Reporting" ("AS 25") and other accounting principles generally accepted in India and for such internal 
control as management determines is necessary to enable the preparation of special purpose Balance 
Sheet that is free from material misstatement, whether due to fraud or error.  

 

2. 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. Those Board of Directors are also 
responsible for overseeing the Company’s financial reporting process. 

 

Auditor’s responsibilities for the audit of the financial statements 

3. Our responsibility is to express an opinion on these Special Purpose financial statements based on our 
audit. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of 
Chartered Accountants of India (ICAI). Those Standards require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 

 

4. An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting 
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policies used and the reasonableness of accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

 
Opinion 
 

6. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Special Purpose financial statements give the information required in conformity with 
Accounting Standard 25 “Interim Financial Reporting” (“AS 25”) prescribed under section 133 of the 
Companies Act, 2013 (the “Act”), read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. 

   

 
Basis of Accounting and Restriction on Distribution and Use 
 

7. Without modifying our opinion, we draw attention to Note 2 to the financial statements, which describes 
the basis of accounting. The financial statements are prepared for the purpose of obtaining the CERC 
License. As a result, the financial statements may not be suitable for another purpose. Our report is 
intended solely for the purpose of obtaining CERC license and should not be distributed to or used for 
any other purposes. 

 
 
 
 
For S A H A J & Associates 
Chartered Accountants 
(Firm Registra8tion Number: 127954W) 
 
 
 
 
Manisha Sharma 
(Partner) 
(Membership Number: 422902) 
(UDIN: 23422902BGSMNE8760) 
 
 
Place: Gurugram  
Date:  14th September 2023 
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Special Audited Balance Sheet as at August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

Particulars Note
 As at 

August 31, 2023 
 As at 

March 31, 2023 

Equity and Liabilities
Shareholders’ funds
Share capital 3 25,000  25,000   
Reserves and surplus 4 (1,503)  (650)   

23,497 24,350

Current liabilities
Trade payables 5
  total outstanding dues of micro enterprises and small enterprises -   -   
   total outstanding dues of creditors other than micro enterprises and small enterprises 320   585   
Other current liabilities 6 28   65   

347  650   

Total 23,845  25,000   

Assets
Current assets
Cash and bank balances 7 23,831   25,000   
Other Cuurent Assests 8 14   -   

23,845  25,000   

Total 23,845  25,000   

Summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.
This is the Special Audited Balance Sheet referred to in our report of even date.

In terms of our report attached

For SAHAJ And Associates For and on behalf of the Board of Directors of 
Firm Registration Number:127954W Yggdrasil Commodities India Private Limited

Manisha Sharma Soeren Bondo Andersen
Partner Director
Membership Number: 422902 DIN: 09837008

Place: Gurugram Place: Denmark
Date: September 14, 2023 Date: September 14, 2023

Soeren Agersbaek Jensen 
Managing Director
DIN: 09837009

Place: Denmark
Date: September 14, 2023
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Statement of Profit and Loss for the period April 1, 2023 to August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

Particulars Note
For the period April 1, 
2023 to August 31, 2023

For the period December 
26, 2022 to March 31, 2023

Expenses
Employee benefit expense 9 21 -   
Other expenses 10 832 650
Total expenses 853 650

Loss before tax (853)  (650)  

Tax expense -   -   

Loss for the period (853)  (650)  

Earnings/(Loss) per equity share:
[Face value per share: Rs. 10] 11

Basic and Diluted (Rs.): (0.34)  (0.26)  

Summary of significant accounting policies 2

The accompanying notes are an integral part of these financial statements.
This is the Statement of Profit and Loss referred to in our report of even date.

In terms of our report attached

For SAHAJ And Associates For and on behalf of the Board of Directors of 
Firm Registration Number:127954W Yggdrasil Commodities India Private Limited

Manisha Sharma Soeren Bondo Andersen
Partner Director
Membership Number: 422902 DIN: 09837008

Place: Gurugram Place: Denmark
Date: September 14, 2023 Date: September 14, 2023

Soeren Agersbaek Jensen 
Managing Director
DIN: 09837009

Place: Denmark
Date: September 14, 2023
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Cash Flow Statement for the period April 1, 2023 to August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

 For the period April 1, 
2023 to August 31, 2023 

 For the period December 
26, 2022 to March 31, 2023 

Cash flows from operating activities
Loss before tax (853)   (650)   

Operating loss before working capital changes (853)   (650)   

Changes in working capital:
Increase/(decrease) in trade payables (265)   585   
Increase/(decrease) in other current liabilities (37)   65   
(Increase)/decrease in other current Assest (14)   

Cash generated from operations (1,169)   -  
Taxes paid -   -   

Net cash generated from operating activities (A) (1,169)   -  

Net cash generated from investing activities (B) -   -   

Cash flows from financing activities
Proceeds from issue of share capital -  25,000   

Net cash generated from financing activities (C) -   25,000  

Net increase in cash and cash equivalents (A+B+C) (1,169)   25,000   
Cash and cash equivalents at the beginning of the year 25,000  -  

Cash and cash equivalents at the end of the period (Refer note 7) 23,831  25,000   

Cash and cash equivalents comprise of:
- Bank balance

In current account 23,831  25,000   
Total 23,831   25,000   

Notes: 
(i) The above Cash Flow Statement has been prepared under the ' Indirect Method' as set out in Accounting Standard - 3 on Cash Flow Statements.
(ii) Figures in brackets indicate cash outflow.

The accompanying notes are an integral part of these financial statements.
This is the Cash Flow Statement referred to in our report of even date.

In terms of our report attached

For SAHAJ And Associates For and on behalf of the Board of Directors of 
Firm Registration Number:127954W Yggdrasil Commodities India Private Limited

Manisha Sharma
Soeren Bondo Andersen Soeren Agersbaek Jensen

Partner Director Managing Director
Membership Number: 422902 DIN: 09837008 DIN: 09837009

Place: Gurugram Place: Denmark Place: Denmark
Date: September 14, 2023 Date: September 14, 2023 Date: September 14, 2023
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YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED
CIN: U74999HR2022FTC108626

Notes to the financial statements for the period April 1,2023 to August 31, 2023

1. General information

2. Summary of significant accounting policies

2.1 Basis of preparation

2.2

2.3

2.4 Provisions and Contingent liabilities

2.5

Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the period. Current

tax is measured at the amount expected to be paid to the tax authorities in accordance with the prevailing taxation laws.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of deferred tax assets. Deferred tax assets

are recognised and carried forward only to the extent that there is a reasonable certainty except where the Company has unabsorbed depreciation or

carry forward losses under tax laws that sufficient future taxable income will be available against which such deferred tax assets can be realised.

Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the Balance Sheet

date. In situations, where the Company has unabsorbed depreciation or carry forward losses under tax laws, all deferred tax assets are recognised only

to the extent that there is virtual certainty supported by convincing evidence that they can be realised against future taxable profits. At each Balance

Sheet date, the Company re-assesses unrecognised deferred tax assets, if any.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an

intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable

right to set off assets against liabilities representing current tax and where the deferred tax assets and the deferred tax liabilities relate to taxes on

income levied by the same governing taxation laws.

Provisions: Provisions are recognised when there is a present obligation 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 there is a reliable estimate of the amount of the obligation. Provisions are
measured at the best estimate of the expenditure required to settle the present obligation at the Balance Sheet date and are not discounted to its
present value. 

In the Cash Flow Statement, cash and cash equivalents include cash in hand, demand deposits with banks, other short-term highly liquid investments

with original maturities of three months or less.

Cash and cash equivalents

Contingent liabilities: Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present
obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the
amount cannot be made. 

Current and deferred tax

Yggdrasil Commodities India Private Limited (the 'Company') was incorporated on December 26, 2022 under the Companies Act, 2013. The
Company is a subsidiary of Yggdrasil Commodities Aps, which is based out of Denmark. The Company is engaged in the business of trading of
electricity on registered power exchange.

These financial statements have been prepared in accordance with the generally accepted accounting principles in India under the historical cost

convention on accrual basis. These financial statements have been prepared to comply in all material aspects with the accounting standards notified

under the Companies (Accounting Standards) Rules, 2021, specified under Section 133 and other relevant provisions of the Companies Act, 2013.

The financial statements have been prepared for the purpose of obtaining the Central Electricity Regulatory Commission license (“CERC license”).

These Special purpose Financial Information is not intended for general circulation or publication, and is not to be reproduced or used for any

purpose without our prior written consent, other than for purpose stated above.

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other criteria set out in the Schedule

III (Division I) to the Companies Act, 2013. Based on the nature of business activity and the time between the acquistion of assets for processing and

their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current - non-current

classification of assets and liabilities.

The preparation of the financial statements in conformity with the generally accepted accounting principles in India requires the management to make
estimates and assumptions that affect the reported amount of assets and liabilities as of the Balance Sheet date, reported amount of revenue and
expenses for the period and disclosure of contingent liabilities as of the Balance Sheet date. The estimates and assumptions used in these financial
statements are based on management's evaluation of the relevant facts and circumstances as of the date of the financial statements. The actual results
could differ from these estimates and the difference between actual results and estimates are recognised in the period in which the results are
known/materialise.

Use of estimates

51
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Notes to the financial statements for the period April 1,2023 to August 31, 2023

2.6

2.7

2.8

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company, the revenue can be reliably measured and
no significant uncertainty exists regarding realisation of the consideration. 

Foreign currency translation

Initial Recognition

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the exchange rate between the
reporting currency and the foreign currency at the date of the transaction.

Subsequent Recognition

All monetary assets and liabilities in foreign currency are restated at the end of accounting period. Exchange differences on restatement of all
monetary items are recognised in the Statement of Profit and Loss.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average

number of equity shares outstanding during the period. Earnings considered in ascertaining the Company’s earnings per share is the net profit for the

period after deducting any attributable tax thereto for 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 or

loss for the period attributable to equity shareholders and the weighted average number of shares outstanding during the period is adjusted for the

effects of all dilutive potential equity shares. 
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Notes to the financial statements for the period April 1,2023 to August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

 As at 
August 31, 2023 

 As at 
March 31, 2023 

3. Share capital

Authorised:
3,000,000 equity shares of Rs. 10 each 30,000   30,000   

30,000  30,000  

Issued, subscribed and paid up:
2,500,000 equity shares of Rs. 10 each (fully paid up) 25,000   25,000   

25,000  25,000   

a. Reconciliation of number of equity shares

No. of shares Amount No. of shares Amount

Balance as at the begininng of the period 2,500,000  25,000  -   -   
Equity shares issued during the period -   -  2,500,000  25,000  

Balance as at the end of the period 2,500,000  25,000  2,500,000  25,000  

b. Rights, preference and restrictions attached to shares

c. Details of shares held by shareholders holding more than 5% shares of the aggregate shares in the Company

No. of shares % holding No. of shares % holding

Equity shares:
Yggdrasil Commodities Aps, Denmark 2,475,000   99.00% 2,475,000   99.00%

d. Details of shares held by the holding company

No. of shares % holding No. of shares % holding

Equity shares:
Yggdrasil Commodities Aps, Denmark 2,475,000   99.00% 2,475,000   99.00%

e. Details of promoters' shareholding

S.No. No. of shares % of total shares No. of shares % of total shares
1 Yggdrasil Commodities Aps, Denmark 2,475,000  99.00% -   -   
2 Thordin ApS, Denmark 25,000  1.00% -   -  

 As at 
March 31, 2023 

 As at 
August 31, 2023 

 As at March 31, 2023

The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board
of Directors is subject to the approval of the shareholders in the Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders
are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

 As at August 31, 2023

 As at August 31, 2023

% change during the periodShares held by promoters at the end of the year

Promoter name

 As at March 31, 2023
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Notes to the financial statements for the period April 1,2023 to August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

 As at 
August 31, 2023 

 As at 
March 31, 2023 

4. Reserves and surplus

Opening Balance (650)   -  

(Deficit) in Statement of Profit and Loss
Loss for the period (853)   (650)   

Balance as at the end of the period (1,503)   (650)   

5. Trade payables

-   -   

320   585   

320   585   

Trade payables ageing schedule as at August 31, 2023

Particulars Unbilled Not due Total
Less than 1 

year
1-2 years 2-3 years More than 3 years

Undisputed dues
(i) MSME -  -   -   -   -  -   -   
(ii) Others 320  -   -   -   -  -   320   

Trade payables ageing schedule as at March 31, 2023

Particulars Unbilled Not due Total
Less than 1 

year
1-2 years 2-3 years More than 3 years

Undisputed dues
(i) MSME -   -   -   -   -   -   -   
(ii) Others 585   -   -   -   -   -   585   

6. Other current liabilities

Statutory dues 7   65   
Salary payable 21   -  

28  65  

7. Cash and bank balances

Cash and cash equivalents
Bank balance

In current account
23,831   25,000  
23,831   25,000  

8. Other Current Assests

Advance to Vendor 14  -   
14  -   

Outstanding for following periods from due date of payment

Outstanding for following periods from due date of payment

Total outstanding dues of creditors other than micro enterprises and small 
enterprises

Total outstanding dues of micro enterprises and small enterprises (Refer note
12)
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Notes to the financial statements for the period April 1,2023 to August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

For the period April 1, 2023 
to August 31, 2023

For the period December 26, 
2022 to March 31, 2023

9. Employee benefit expenses

Salary expense 21 -   

21   -   

10. Other expenses

Bank charges 1   -   
Professional Fees 286   -   
Rental Charges 40   -   
Rate, fees & taxes 42   -   
Payments to auditors
 As auditor:

Audit fee 437   650
Out of pocket expenses 27   -   

832   650   

11. Earnings per share (EPS)

Particulars
For the period April 1, 2023 

to August 31, 2023
For the period December 26, 

2022 to March 31, 2023

Loss after tax (A)   (853)   (650.00)

Weighted average number of shares outstanding (B)   2,500,000   2,500,000 

Basic and diluted EPS (Rs.) (A/B) (0.34) (0.26)
Face value per share (Rs.) 10 10

There is no dilution to the Basic EPS as there are no dilutive potential equity shares.

12. Segment reporting

13. Related party disclosures

a. Names of related parties and nature of relationship:

(i) Where control exists

Nature of relationship Name of related party

Holding company Yggdrasil Commodities Aps, Denmark

(ii) Other Related Parties with whom transactions have taken place during the year:

Nature of relationship Name of related party

Fellow Subsidiary Thordin ApS, Denmark

b. Transactions with related parties

Particulars
For the period April 1, 2023 

to August 31, 2023
For the period December 26, 

2022 to March 31, 2023

Share capital issued 

Yggdrasil Commodities Aps, Denmark -   24,750   
Thordin ApS, Denmark -   250   

c. Balances outstanding as at the year end

Particulars
As at 

August 31, 2023
As at 

March 31, 2023

Share Capital

Yggdrasil Commodities Aps, Denmark 24,750   24,750   
Thordin ApS, Denmark 250   250   

The Company has identified the business segment as its primary segment. In accordance with Accounting Standard 17 - “Segment Reporting”, the Company has

determined its business segment as “trading of electricity on registered power exchange”. Since the Company’s entire business is from trading of electricity, there

are no other primary reportable segments. Further the Company does not have operations in economic environments with differed risk and returns; hence it is

considered as operating in a single segment. Since the Company's business activity falls within a single business and geographical segment, there are no additional

disclosures to be provided under Accounting Standard 17 "Segment Reporting".
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Notes to the financial statements for the period April 1,2023 to August 31, 2023
(All amounts in Rs. Thousands, unless otherwise stated)

14. Dues to micro enterprises and small enterprises 

Particulars August 31, 2023 March 31, 2023

-  -  

-  -  

-  -  

-  -  

-  -  

-  -  

-  -  
-  -  

15. Contingent liabilities

There are no contingent liabilities as at August 31, 2023.

The Company has no of dues to micro enterprises and small enterprises (MSME) as defined under Micro, Small and Medium Enterprises Development Act, 2006
(‘MSMED Act’), based on the confirmations/information available with the Company. The disclosure pursuant to the said MSMED Act is as follows:

Interest paid, under Section 16 of the MSMED Act, to suppliers registered under the MSMED Act, beyond the
appointed day during the year

Interest paid, other than under Section 16 of the MSMED Act, to suppliers registered under the MSMED Act,
beyond the appointed day during the year

Amount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under Section 23 of the MSMED Act

Amount of interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end

Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the
year

Interest accrued and remaining unpaid at the end of the accounting year
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(All amounts in Rs. Thousands, unless otherwise stated)

16. Additional regulatory information

(i) Analytical ratios
As on 31st August, 
2023

As on 31st march, 
2023

Ratio Numerator Denominator Ratio Ratio
a. Current ratio (times) Current assets Current liabilities 68.69 38.46
b. Return on equity ratio (%age) Net profits after taxes Shareholders' fund (0.04) (0.03)
c. Trade payables turnover ratio (times) Other expenses Trade payables 0.00 1.11
d. Return on capital employed (%age) Earnings before interest and taxes Capital employed (0.04) (0.03)
e. Return on investment (%age) Earnings before interest and taxes Total assets (0.04) (0.03)

Note:1

Particulars Formula used for derivation
Earnings before interest and taxes Loss of the period
Capital employed Total assets - current liabilities

Note:2

17. Undisclosed income

18.

19.

In terms of our report attached

For SAHAJ And Associates For and on behalf of the Board of Directors of 

Firm Registration Number:127954W Yggdrasil Commodities India Private Limited

Manisha Sharma Soeren Bondo Andersen
Partner Director
Membership Number: 422902 DIN: 09837008

Soeren Agersbaek Jensen 
Managing Director
DIN: 09837009

Place: Gurugram Place: Denmark Place: Denmark
Date: September 14, 2023 Date: September, 14, 2023 Date: September, 14, 2023

Debt-equity ratio, Debt service coverage ratio, Inventory turnover ratio, Trade receivables turnover ratio, Net capital turnover ratio and Net profit ratio are not applicable to the Company

The Company was incorporated on December 26, 2022. This being the first financial statements of the Company related to the period December 26, 2022 to March 31, 2023.

(ii) There are no proceedings that have been initiated or pending against the Company for holding any benami property under the Prohibition of Benami Property Transactions Act, 1988
(as amended from time to time) (formerly the Benami Transactions (Prohibition) Act, 1988) and Rules made thereunder.

(iii) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

The Company does not have any transaction not recorded in the books of account that has been surrendered or disclosed as income during the period in the tax assessments under the
Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). Further, there was no previously unrecorded income and no additional
assets were required to be recorded in the books of account during the period.

The Company has neither traded nor invested in Crypto currency or Virtual currency during the period April1,2023 to August 31, 2023. Further, the Company has also not received any
deposits or advances from any person for the purpose of trading or investing in Crypto currency or Virtual currency.

Details of Crypto currency or Virtual currency

(iv) The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956 during the period.

(v) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017, and
there are no companies beyond the specified layers

(vi) Utilisation of borrowed funds and share premium

(A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or entity(ies),
including foreign entities (“Intermediaries”) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall (i) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the company (“Ultimate Beneficiaries”); or (ii) provide any guarantee, security or the like to or on behalf of the
Ultimate Beneficiaries;

(B) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (“Funding Party”) with the understanding (whether recorded in writing or
otherwise) that the company shall (i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries); or (ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(vii) The Company does not have any borrowings and also there are no charges or satisfaction of charges, which are yet to be registered with Registrar of Companies beyond the statutory
period.
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S A H A J & ASSOCIATES 
 Chartered Accountants 

                                                                                                                                      (Formerly Known as Sweta Dabhi & Co) 
 PGN-12-0304, 3rd Floor, Tower –12, Emaar Palm Gardens, 

                                                                                                                                                            Sector 83, Gurugram -122004, Haryana                                                 
 

 
To, 
The Board of Directors 
Yggdrasil Commodities India Private Limited 

 
Networth Certificate  

 
This is to certify that networth of Yggdrasil Commodities India Private Limited having Corporate 
Identification No U74999HR2022FTC108626 and having its registered office address at 304, Tower 12, 
Emaar Palm Garden, Sector 83, Gurgaon, Haryana has been calculated as under: 

(Amounts in Rs) 

Particulars As on  
31st August, 2023 

As on  
31st March, 2023 

Paid up Capital 2,50,00,000 2,50,00,000 
Add: Reserve & Surplus (15,02,547) (6,50,000) 
Less: Accumulated losses, if any - - 
Less: Miscellaneous Expenditure - - 
Net worth 2,34,97,453 2,43,50,000 

 
# Networth has been calculated as per latest audited financial statement as on 31 August 2023. 
 
Based on our examination, as above, evidences obtained, and the information and explanations, along 
with the representations provided by the Management, we are of the opinion that the net worth as on 
31st March 2023 and 31st August 2023, as set out in the Statement, have been accurately extracted from 
the audited financial statements and underlying books and records of the Company for the year ended 
31st March 2023 and 31st August 2023, and that the computation thereof is arithmetically accurate. 
 
The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose obtaining Central Electricity Regulatory Commission license (“CERC license”), and should not be 
used, referred to or distributed for any other purpose or to any other party without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 
or to any other person to whom this certificate is shown or into whose hands it may come without our 
prior consent in writing. 
 
             
                   For S A H A J & Associates 
                                                                                                                  Chartered Accountants 

(FRN: 127954W) 
 

 
 

Manisha Sharma 
Date:14-09-2023                                                                                Partner 
UDIN:23422902BGSMNB9211                                                                            M. No. :422902 
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S A H A J & ASSOCIATES 
 Chartered Accountants 

                                                                                                                                      (Formerly Known as Sweta Dabhi & Co) 
 PGN-12-0304, 3rd Floor, Tower –12, Emaar Palm Gardens, 

                                                                                                                                                            Sector 83, Gurugram -122004, Haryana                                                 
 

 
To, 
The Board of Directors 
Yggdrasil Commodities India Private Limited 
 

Current ratio certificate 
 
This is to certify that Current ratio of Yggdrasil Commodities India Private Limited having Corporate 
Identification No U74999HR2022FTC108626 and having its registered office address at 304, Tower 12, 
Emaar Palm Garden, Sector 83, Gurgaon, Haryana has been calculated as under: 
 

(Amounts in Rs) 

Particulars As on  
31st August, 2023 

As on  
31st March, 2023 

Current Assets (A) 2,38,44,569 2,50,00,000 
Current Liabilities (B) 3,47,117 6,50,000 
 - - 
Current ratio (A/B) 68.69 38.46 

 
# Ratio has been calculated as per latest audited financial statement as on 31 August 2023. 
 
Based on our examination, as above, evidences obtained, and the information and explanations, along 
with the representations provided by the Management, we are of the opinion that the net worth as on 
31st March 2023 and 31st August 2023, as set out in the Statement, have been accurately extracted from 
the audited financial statements and underlying books and records of the Company for the year ended 
31st March 2023 and 31st August 2023, and that the computation thereof is arithmetically accurate. 
 
The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose obtaining Central Electricity Regulatory Commission license (“CERC license”), and should not be 
used, referred to or distributed for any other purpose or to any other party without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 
or to any other person to whom this certificate is shown or into whose hands it may come without our 
prior consent in writing. 
 
             
                       
                   For S A H A J & Associates 
                                                                                                                  Chartered Accountants 

(FRN: 127954W) 
 

 
 

Manisha Sharma 
Date:14-09-2023                                                                                Partner 
UDIN:23422902BGSMNC1990                                                                            M. No. :422902 
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S A H A J & ASSOCIATES 
 Chartered Accountants 

                                                                                                                                      (Formerly Known as Sweta Dabhi & Co) 
 PGN-12-0304, 3rd Floor, Tower –12, Emaar Palm Gardens, 

                                                                                                                                                            Sector 83, Gurugram -122004, Haryana                                                 
 

 
To, 
The Board of Directors 
Yggdrasil Commodities India Private Limited 
 

Liquidity ratios certificate 
This is to certify that Liquidity ratios of Yggdrasil Commodities India Private Limited having Corporate 
Identification No U74999HR2022FTC108626 and having its registered office address at 304, Tower 12, 
Emaar Palm Garden, Sector 83, Gurgaon, Haryana has been calculated as under: 

(Amounts in Rs) 

Particulars As on  
31st August, 2023 

As on  
31st March, 2023 

Current Assets  2,38,44,569 2,50,00,000 
- Cash and cash equivalents 2,38,30,569 2,50,00,000 
- Advances recoverable 14,000 - 

Current Liabilities  3,47,117 6,50,000 
   
Liquidity ratios    
- Quick ratio 

(Current Assets - Inventories/Current liabilities) 68.69 38.46 

- Cash ratio 
(Cash and equivalent / Current liabilities) 68.65 38.46 

- Net working capital  
(Current Assets - Current liabilities) 2,34,97,452 2,43,50,000 

# Ratios have been calculated as per latest audited financial statement as on 31 August 2023. 
 
Based on our examination, as above, evidences obtained, and the information and explanations, along 
with the representations provided by the Management, we are of the opinion that the net worth as on 
31st March 2023 and 31st August 2023, as set out in the Statement, have been accurately extracted from 
the audited financial statements and underlying books and records of the Company for the year ended 
31st March 2023 and 31st August 2023, and that the computation thereof is arithmetically accurate. 
 
The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose obtaining Central Electricity Regulatory Commission license (“CERC license”), and should not be 
used, referred to or distributed for any other purpose or to any other party without our prior written 
consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 
or to any other person to whom this certificate is shown or into whose hands it may come without our 
prior consent in writing.                           
         For S A H A J & Associates 
                                                                                                                  Chartered Accountants 

(FRN: 127954W) 
 
 

Manisha Sharma 
Date:14-09-2023                                                                                Partner 
UDIN:23422902BGSMND5974      M. No. :422902 
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Henrik Hansen 

hha@yco.dk 

https://www.yggdrasilcommodities.com/ 

HENRIK HANSEN  

TOP SKILLS 10 years of experience as an engineer in energy companies. 

Experience in System Operation, wind power forecasting and 

providing ancillary services in the power market.  

EXPERIENCE 

 

 

YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED (2023-PRESENT) 

Senior Engineer 

 

YGGDRASIL COMMODITIES APS (2020- PRESENT) 

Quantitative Analyst  

 

WRIST SHIP SUPPLY (2017-2020) 

Business Intelligence Manager  

 

NEAS ENERGY A/S (POWER AND GAS TRADING COMPNAY) (2014-2017) 

Business Development Engineer 

 

NEAS ENERGY A/S (POWER AND GAS TRADING COMPNAY) (2013-2014) 

IT Architect  

 

NEAS ENERGY A/S (POWER AND GAS TRADING COMPNAY) (2011-2013) 

Software Developer  

 

VATTENFALL (2007-2011)  

IT Project Engineer  

 

DONG ENERGY (2004-2007) 

Software Developer  

EDUCATION AALBORG UNIVERSITY (DENMARK) (1999-2004) 

Master, MSc, in Software Engineering  
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Søren Agersbæk Jensen 

Managing Director of Yggdrasil India 

saj@yco.dk 

https://www.yggdrasilcommodities.com/ 

SØREN AGERSBÆK JENSEN  

TOP SKILLS Wealth of experience of energy trading in various commercial, 

finance and accounting positions in energy companies in 

Europe. 20 years of experience in the energy business.  

EXPERIENCE 

 

YGGDRASIL COMMODITIES INDIA PRIVATE LIMITED (2023-PRESENT) 

Managing Director 

 

YGGDRASIL COMMODITIES APS (2018-PRESENT) 

Founder and CEO & CFO  

 

NEAS FONDSMÆGLERSELSKAB (POWER TRADING COMPANY) (2013-2018) 

Chief Executive Officer 

 

NEAS ENERGY A/S (POWER AND GAS TRADING COMPNAY) (2010-2013) 

Executive Vice President  

 

NEAS ENERGY A/S (POWER AND GAS TRADING COMPNAY) (2008-2010) 

Chief Financial Officer (CFO) 

 

ENERGYMIDT A/S (POWER UTILITY COMPANY) (2003-2007) 

Head of Customer Services  

EDUCATION AARHUS SCHOOL OF BUSINESS (DENMARK) (1995-2001) 

Master, MBA, Auditing and Finance 
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