
 

 

Independent Practitioner’s report on the compilation of Pro Forma Consolidated 

Financial Information to be included in the Draft Red Herring Prospectus (‘DRHP’) in 

connection with proposed Initial Public Offer of equity shares (‘Proposed IPO’) by Vahh 

Chemicals Limited 

 

To, 

The Board of Directors 

Vahh Chemicals Limited 

Plot 2/5198 ETC, 5th Floor, 5003, World Trade Centre,  

Near Udhna Darwaja, Ring Road, Surat, Gujarat, India, 395002 

 

Dear Sirs, 

We, ACG & Co. Chartered Accountants, have completed our assurance engagement to report 

on the Compilation of Pro Forma Consolidated Financial Information of Vahh Chemicals 

Limited (‘the Holding Company’) and its subsidiaries (together referred to as ‘the Group’) 

(Refer Annexure 1 for the list of subsidiaries included in the Group for the year ended March 

31, 2025) included in the Pro forma Consolidated Financial Information. The Pro Forma 

Consolidated Financial Information consists of the Pro Forma Consolidated Balance Sheet as 

at March 31, 2025, the Pro Forma Consolidated Statement of Profit and Loss for the year ended 

March 31, 2025 including the related notes thereon (hereinafter referred as ‘Pro Forma 

Consolidated Financial Information’). The applicable criteria on the basis of which the 

management has compiled the Pro Forma Consolidated Financial Information are specified in 

the “Basis of preparation paragraph” as described in note 2 to the Pro Forma Consolidated 

Financial Information. 

1. The Pro Forma Consolidated Financial Information has been prepared by Management 

to demonstrate the impact of the Group’s significant business acquisition of 

Proprietorship Ayush Bio Energy, Ayush Chemical, and its material subsidiary, HSHS 

Nutraceuticals Limited, completed on September 30, 2024 (as described in Annexure 

1). This information illustrates the effect of the acquisition on the Group’s financial 

position as of March 31, 2025, as if the transaction had occurred on that date, and on 

the Group’s financial performance for the year ended March 31, 2025, as if the 

acquisition had been completed at the start of the financial year on April 1, 2024. 

2. As a part of this process, information about the Group’s financial position and financial 

performance has been extracted by Management from the following financial 

statements / financial information: 

 

a) Restated Consolidated Financial Information of the Group as of and for the period 

ended September 30, 2025, on which we have issued the examination report dated 

December 03, 2025; and 



b) Audited financial statements of HSHS Nutraceuticals Limited for the year ended 

March 31, 2025 on which auditors have issued unmodified audit opinion vide their 

audit report dated 02, September 2025. 

c) Special purpose financial statements of Ayush Bio Energy for the period ended 

September 30, 2024 on which auditors have issued unmodified audit opinion vide 

their audit report dated 22, October 2025. 

d) Special purpose financial statements of Ayush Chemical for the period ended 

September 30, 2024 on which auditors have issued unmodified audit opinion vide 

their audit report dated 22, October 2025. 

 

Management’s Responsibility for the Pro Forma Consolidated Financial Information 

The management is responsible for compiling the Pro Forma Consolidated Financial 

Information on the basis stated in note 2 to the Pro Forma Consolidated Financial Information 

which has been approved by the Board of Directors of the Holding Company. The 

management’s responsibility includes the responsibility for designing, implementing and 

maintaining internal control relevant for compiling the Pro Forma Consolidated Financial 

Information on the basis stated in note 2 to the Pro Forma Consolidated Financial Information 

that is free from material misstatement, whether due to fraud or error. The management is also 

responsible for identifying and ensuring that the Company complies with the laws and 

regulations applicable to its activities, including compliance with the provisions of the laws 

and regulations for the compilation of Pro Forma Consolidated Financial Information. 

 

Practitioner’s Responsibilities 

Our responsibility is to express an opinion on whether the Pro Forma Consolidated Financial 

Information of the Group has been compiled, in all material respects, by the Management on 

the basis stated in note 2 to the Pro Forma Consolidated Financial Information. 

We conducted our engagement in accordance with Standard on Assurance Engagements (SAE) 

3420, Assurance Engagements to Report on the Compilation of Pro Forma Financial 

Information Included in a Prospectus, issued by the Institute of Chartered Accountants of India. 

This Standard requires that the practitioner comply with ethical requirements and plan and 

perform procedures to obtain reasonable assurance about whether the Management has 

compiled, in all material respects, the Pro Forma Consolidated Financial Information on the 

basis stated in note 2 to the Pro Forma Consolidated Financial Information. 

For purposes of this engagement, we are not responsible for updating or reissuing any reports 

or opinions on any historical financial information used in compiling the Pro Forma 

Consolidated Financial Information, nor have we, in the course of this engagement, performed 

an audit or review of the financial information used in compiling the Pro Forma Consolidated 

Financial Information. 



The purpose of Pro Forma Consolidated Financial Information included in the DRHP is solely 

to illustrate the impact of material acquisition as stated in note 2 on unadjusted financial 

information of the Group as if the acquisition had been made at an earlier date selected for 

purposes of the illustration. Accordingly, we do not provide any assurance that the actual 

outcome of the material acquisition as at April 1, 2024 would have been as presented. 

A reasonable assurance engagement to report on whether the Pro Forma Consolidated Financial 

Information has been compiled, in all material respects, on the basis stated in note 2 to the Pro 

Forma Consolidated Financial Information, involves performing procedures to assess whether 

the applicable criteria used by the Management in the compilation of the Pro Forma 

Consolidated Financial Information provide a reasonable basis for presenting the significant 

effects directly attributable to the event or transaction, and to obtain sufficient appropriate 

evidence about whether: 

• The related pro forma adjustments give appropriate effect to those criteria; and 

• The Pro Forma Consolidated Financial Information reflects the proper application of 

those adjustments to the unadjusted financial information. 

The procedures selected depend on the practitioner’s judgment, having regard to the 

practitioner’s understanding of the nature of the company, the event or transaction in respect of 

which the Pro Forma Consolidated Financial Information has been compiled, and other relevant 

engagement circumstances. The engagement also involves evaluating the overall presentation 

of the Pro Forma Consolidated Financial Information. We believe that the evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

Our work has not been carried out in accordance with auditing or other standards and practices 

generally accepted in other jurisdictions and accordingly should not be relied upon as if it had 

been carried out in accordance with those standards and practices. 

 

Opinion 

In our opinion, the Pro Forma Consolidated Financial Information has been compiled, in all 

material respects, on the basis stated in note 2 to the Pro Forma Consolidated Financial 

Information. 

 

Restrictions on Use 

This report should not in any way be construed as a re-issuance or re-dating of any of the 

previous audit report issued by us. We have no responsibility to update our report for events 

and circumstances occurring after the date of the report. 

The Pro Forma Consolidated Financial Information has been prepared by the management for 

inclusion in the DRHP to be filed with the Securities and Exchange Board of India, BSE 

Limited and National Stock Exchange of India Limited as per the requirements of Section 26 

of Part I of Chapter III of the Act, read with the Securities and Exchange Board of India (Issue 



of Capital and Disclosure Requirement) Regulations, 2018, as amended from time to time, in 

connection with the proposed Initial Public Offering of the equity shares of the Holding 

Company and therefore, this Pro-forma Consolidated Financial Information may not be 

suitable for any other purpose. Our report is solely issued for aforementioned purpose and 

should not be used or referred to for any other purpose except with our prior consent in writing. 

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 

to whom this report is shown or into whose hands it may come without our prior consent in 

writing. 

 

For ACG & Co. 

Chartered Accountants 

Firm’s Registration No.: 0028477N 

 

 

 

Anuj Arora 

Partner 

Membership No.: 418737 

UDIN: 25418737BMLJFV1936 

Place: Surat 

Date: December 03, 2025 

  



 

ANNEXURE 1 TO THE INDEPENDENT PRACTITIONER’S REPORT ON THE 

COMPILATION OF PRO FORMA CONSOLIDATED FINANCIAL INFORMATION 

 

List of entities (with relation to Holding Company) included in Pro Forma Consolidated 

Financial Information 

Sr. No. Name of Entity Relation 

1 Vahh Chemicals Limited Parent 

2 HSHS Nutraceuticals Limited Subsidiaries 

3 Divine Nutritions LLC Step-down Subsidiary 

 

*As stated in note 1 to the Pro Forma Consolidated Financial Information, due to acquisition 

of controlling stake in subsidiaries- HSHS Nutraceuticals Limited on September 30, 2024, the 

same has been considered as subsidiary for the purpose of Pro Forma Consolidated Financial 

Information 

 














