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To,  
The Board of Directors 
Quest Investment Managers Private Limited 
3200/6 and 3200/7, 32nd floor, Kohinoor Square, 
N.C. Kelkar Marg, R.G. Gadkari Shivaji Park,  
Dadar (West), Mumbai 400028  

AUDITOR’S CERTIFICATE FOR DISCLOSURE DOCUMENT 

We refer to the engagement letter dated November 21, 2025 with Quest Investment Managers Private 
Limited (“the Company”) and the communication received from the Company dated September 11, 
2026 requesting us to certify the Dynamic Section and address of the Company under investors 
services parameter of the Disclosure Document (“DD”) enclosed herewith as at August 31, 2026 which 
was approved by the Board of Directors at their meeting held on October 05, 2026. We M/s Deloitte 
Haskins & Sells LLP, Chartered Accountants (Firm Registration Number 117366W/W-100018), the 
Statutory Auditors of the Company have reviewed the unaudited books of account and other relevant 
records and documents for the purpose of certifying that the Dynamic Section and address of the 
Company under investors services parameter of the DD are in accordance with the Securities and 
Exchange Board of India (SEBI) (Portfolio Managers) Regulations, 2020 ( “the Regulations”) as 
amended from time to time. The DD has been certified by the Principal Officer of the Company in the 
manner prescribed in Form C of the Regulations. 

Management’s Responsibility 

The Company’s Management is solely and entirely responsible for the preparation of the enclosed DD 
in accordance with the model DD as stated in Schedule V of the Regulations and SEBI Circular 
SEBI/HO/IMD/IMD-RAC-3/P/CIR/2025/125 dated September 9, 2025 (“the Circular”). This includes 
collecting, collating and validating data and presentation thereof in the DD and design, implementation 
and maintenance of internal controls relevant to the preparation of the DD, and the underlying financial 
and other information, which the Company represents, is free from material misstatement, whether 
due to fraud or error. The Company’s Management is also responsible for the compliance and 
adherence with the Regulations. 

Auditors’ Responsibility 

Our responsibility is to provide a limited assurance on information contained in the Dynamic Section 
and address of the Company under investors services parameter of DD based on procedures performed 
or documents provided to us by the Company’s management. 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; and 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. 
 
The engagement involves performing procedures to obtain sufficient appropriate evidence to provide 
limited assurance on the information contained in the Dynamic Section and address of the Company 
under investors services parameter of DD as mentioned above. The procedures performed 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. 
 



 
 
 

 
Accordingly, we have performed the following procedures in relation to the statement:  

 
a) We have perused the DD and compared it to the model DD as required in Schedule V of the 
Regulations and the Circular to confirm that all the contents as prescribed in the model DD have been 
included. 

 
b) The financial and related disclosures set out in Dynamic Section of the DD have been traced to 
the audited financial statements of the Company for the year ended March 31, 2026 and other records 
maintained by the Company. The disclosure relating to client representation for the period from April 
01, 2026 to August 31, 2026 has been traced from the unaudited books of account and other records 
maintained by the Company.  

 

c) For the purposes of the Portfolio Management performance of the Portfolio Manager set out in 
Dynamic Section of the DD, we have verified the arithmetical accuracy of the calculation of the portfolio 
performance percentage (%) of the respective strategies using the ‘Time Weighted Rate of Return’ 
method as prescribed in the Regulation 22 of the aforesaid SEBI Regulations. 

 

d) We have perused the Auditor’s Report on the financial statements of the Company for the year 
ended March 31, 2026, for reporting on Dynamic Section of the DD on Audit Observations.  

 
e) Made necessary inquiries with the Management and obtained relevant representations in 
respect of matters relating to the Statement.  
 
 
We conducted our review in accordance with the Guidance Note on Reports or Certificates for Special 
Purposes (Revised 2016) (“Guidance Note”) and Standards on Auditing issued by the Institute of 
Chartered Accountants of India (ICAI) in so far as they are applicable for the purpose of this certificate 
which include the concept of test check and materiality. The Guidance Note requires that we comply 
with the ethical requirements of the Code of Ethics issued by the ICAI. 
 
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.  
 
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for this 
certificate. 
 
We have read the information included in the paras other than those mentioned above and have not 
observed any material inconsistencies with the knowledge/information obtained during our audit for 
the year ended March 31, 2026 and any other information/documents provided to us by the 
management for the period subsequent thereto. No other procedures have been performed on the 
same and the information provided in these paras are solely and entirely the responsibility of the 
management and we do not express any assurance conclusion thereon. 

Conclusion 
Based on the work done as mentioned above and the information, explanation and representations 
given to us by the management, nothing has come to our attention which causes us to believe that 
the information contained in the Dynamic Section and address of the Company under investors 
services parameter of DD of the Company as at August 31, 2026 does not include the information 
prescribed in Schedule V of the Regulations, the Circular and the financial information referred to 
above, pertaining to period upto March 31, 2026 are not in agreement with the audited books of 
account of respective financial years and other relevant records maintained by the Company and those 
pertaining to period from April 01, 2026 to August 31, 2026 are not in agreement with the unaudited 
books of account and other relevant records maintained by the Company.  

 



 
 
 

Restriction on Use and Distribution 
This Certificate has been issued at the request of the Company for onward submission to the SEBI. 
This Certificate is intended solely for the information and use of the Management of the Company and 
for onward submission to SEBI and should not be circulated, copied, used/referred to for any other 
purpose, without our prior written consent. 
          

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No.: 117366W/W-100018) 
 
 

 

 

Sagar A. Lele                                                                                                                         
 Partner 

                                                                                  (Membership No. 126729) 
                                                                                 (UDIN: 26126729HUDRTC1237) 

                                   
Place: Mumbai 
Date: October 06, 2026 
 
 

SAGAR 
ASHOK LELE
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