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Private and Confidential 
 
The Board of Directors  
Crest Speciality Resins Private Limited 
Survey No.609, Village Shetra, 
District Kheda – 387 560, 
Gujarat, India 

01 April 2026 
 
Independent Auditor’s Limited Assurance Certificate in respect of proposed buy back of equity 
shares by Crest Speciality Resins Private Limited as per Clause (n) to Rule 17 of The Companies 
(Share Capital and Debentures) Rules, 2014 (“the Rules”) read with Section 68 of the 
Companies Act, 2013 (“the Act”), as amended. 

1. This certificate is issued in accordance with the terms of our engagement letter dated 16 March 2026. 

2. The Board of Directors of Crest Speciality Resins Private Limited (“the Company”) have approved 
a proposed buy-back of Equity Shares by the Company at its meeting held on 01 April 2026, in 
pursuance of section 68, 69 and 70 of the Act and the Rules. 

3. The accompanying Statement of permissible capital payment (“Annexure A”) as at 31 December 
2025 (hereinafter referred to as the “Statement”) is prepared by the management of the Company 
and is signed by us for identification purposes only. 

Management’s Responsibility for the Statement 

4. The preparation of the Statement in accordance with Section 68(2)(c) of the Act and ensuring 
compliance with Section 68, 69 and 70 of the Act and the Rules is the responsibility of the 
Management of the Company, including the preparation and maintenance of all accounting and 
other relevant supporting records and documents. This responsibility includes the design, 
implementation and maintenance of internal control relevant to compliance with terms and 
conditions contained in the Act, Rules and the preparation and presentation of the Statement and 
applying an appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

5. The Board of Directors is also responsible to make a full inquiry into the affairs and prospects of the 
Company and to form an opinion on reasonable grounds that the Company will be able to pay its 
liabilities from the date of Board meeting approving the buyback of its equity shares i.e., 01 April 
2026 and will not be rendered insolvent within a period of one year from the date of the Board 
meeting, and in forming the opinion, it has taken into account the liabilities (including prospective 
and contingent liabilities) as if the Company were being wound up under the provisions of the 
Companies Act. 
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Auditors’ Responsibility 

6. Pursuant to the requirements of the Rules, it is our responsibility to provide a limited assurance 
whether: 

i. the amount of the permissible capital payment as stated in Annexure A for the proposed 
buy-back of equity shares is properly determined considering the unaudited standalone 
financial results in accordance with Section 68(2)(c) of the Act and 

ii. the Board of Directors of the Company in their meeting dated  01 April 2026 have formed 
the opinion as specified in clause (m) to Rule 17 of the Rules on reasonable grounds and 
that the company will not, having regard to its state of affairs, be rendered insolvent within 
a period of one year from the date of passing of board resolution dated 01 April 2026. 

7. A limited assurance engagement consists of making enquiries, primarily of persons responsible for 
preparing the Annexure and the related information and agreeing or reconciling with the underlying 
records and other appropriate procedures. The procedures performed in a limited assurance 
engagement vary in nature and timing from, and are less in extent than for, a reasonable assurance 
engagement. Consequently, the level of assurance obtained in a limited assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. 

8. For the purpose of para 7 above, we have planned and we performed the following procedures: 

i. Inquired into the state of affairs of the Company with reference to the unaudited standalone 
financial results; 

ii. Examined that the amount of permissible capital payment for the buy back as detailed in 
Annexure A is in accordance with the provisions of Section 68(2)(c) of the Act; 

iii. Traced the amounts of paid-up equity share capital and free reserves as mentioned in 
Annexure A from the unaudited standalone financial results as at and for the period ended 
31 December 2025; 

iv. Examined that the Buy Back approved by Board of Directors in its meeting held on 01 April 
2026 is authorized by the Articles of Association of the Company; 

v. Examined that all the shares for buy-back are fully paid-up; 

vi. Verified the arithmetical accuracy of the amounts mentioned in Annexure A; 

vii. Obtained declaration of solvency as approved by the board of directors on 01 April 2026 
pursuant to the requirements of clause (m) to Rule 17 of the Rules; and 

viii. Obtained appropriate representations from the Management of the Company. 

9. The unaudited standalone financial results referred to in paragraph 7 and 8 above, which we have 
considered for the purpose of this certificate, has been approved by the Board of Directors in their 
meeting held on 01 April 2026, which has been reviewed by us, on which we have issued an 
unmodified conclusion vide our report dated 01 April 2026. 

10. We conducted our examination of the Statement in accordance with the Guidance Note on Audit 
Reports and Certificates for Special Purposes (Revised) issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the Institute of Chartered Accountants of India. 

11. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services engagements. 
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12. We have no responsibility to update this certificate for the events and circumstances occurring after
the date of this certificate.

Conclusion 

13. Based on our examination of the unaudited books of accounts, other relevant records and documents
maintained by the Company and according to the information, explanations and representations
provided to us by the management, nothing has come to our attention that causes us the believe that
the Company

i. the amount of permissible capital payments towards the proposed buyback of equity shares
as computed in Annexure A, has not been determined in accordance with Section 68(2)(c)
of the Act; and

ii. the Company will, having regard to its state of affairs, be rendered insolvent within a period
of one year from the date of passing of the board resolution dated 01 April 2026.

Restriction on use 

14. The certificate has been issued at the request of the management of the Company solely for the
purpose of the Company’s compliance with the Act and the Rules for submission to the Registrar
of Companies and should not be used by any other person or for any other purpose. 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 B S R and Co 

Chartered Accountants 
ICAI Firm Registration Number: 128510W 

Jeyur Shah 
Partner 
Place : Brisbane  
Membership No. 045754 
ICAI UDIN: 26045754HOYCUB6765 

Enclosures: Annexure A, prepared by the Company’s management, initiated by us for identification 
purpose only. 

Jeyur 
Bharatkumar 
Shah

Digitally signed by 
Jeyur Bharatkumar 
Shah 
Date: 2026.04.01 
16:26:57 +05'30'




