
PD SARANG & ASSOCIATES 
CHARTERED ACCOUNTANTS 

1 

2 

Date 17.12.2024 

To, 
The Board of Directors 

Adarsh Nivaas Private Limited 
No. 2/4, Langford Garden, 
Richmond Town, Bengaluru -560025, 
Karnataka, India. 

Auditor'sCertificate 

B2, 1 Floor, Unity Building, 
Bangalore- 560002, Ph: 08041148435, 
email : pdsarang@gmail.com 

Independent Auditor's Report on the accounting treatment in the books of Adarsh Nivaas 
Private Limitedas specified in the composite scheme of arrangement amongst Adarsh Ecstasy 
Projects Private Limited ("Transferor Company 1"), Adarsh Haven Private Limited 

("Transferor Company 2"), Adarsh Realty And Hotels Private Limited ("Transferor Company 
3"), Akarsha Prime Project Private Limited ("Transferor Company 4"), Akarshak Realty 
Private Limited ("Transferor Company 5"), Shivakar Developers Private Limited ("Transferor 
Company 6"), Shivakar Infra Private Limited ("Transferor Company 7"), Shreshta Apartments 
Private Limited ("Transferor Company 8), Vismaya Builders And Developers Private 
Limited ("Transferor Company 9"), Vismaya Superprojects Private Limited ("Transferor 
Company 10"), Bangalore Best Realty Private Limited ("Transferor Company 11"), Adarsh 
Nest Private Limited ("Transferor Company 12"), Akarsha Realty Private Limited 
("Transferor Company 13" or "Demerged Company 5"), Adarsh Nivaas Private Limited 
("ANPL" or "Transferee Company 1" or "Demerged Company 1" or "Company"), Akarsh 
Residence Private Limited ("Demerged Company 2), Shreshta Infra Projects Private 
Limited("Demerged Company 3"), Alekhya Property Developments Private Limited 
("Transferee Company 2" or "Resulting Company 1"), Varin Infra Projects Private Limited 
("Transferee Company 3" or "Demerged Company 4" or ), Palm Meadows Club Private 

Limited ("Resulting Company 2") and Kalpak Superprojects Private Limited ("Resulting 
Company 3") and their respective shareholders under section 230 to 232 of the Companies 
Act, 2013 ("Act") and other applicable provisions of the Act ("Scheme") and SEBI Master 
Circular SEBVHO/DDHS/DDHS-PoD- 1/P/CIR/2024/48 dated May 21, 2024, as amended from 
time to time ("SEBI Circular"). 

In relation to the accounting treatment in the books of Adarsh Nivaas Private Limitedas 

specified in the Scheme, we, the statutory auditors of the CompanyCertify that the 
propOsed accounting treatment specified in "Para 8 to Part B" and "Para 9 to Part C" of the 
Scheme, the extract of which is reproduced under Appendix I of Annexure A is in 
conformity with the applicable Accounting Standards specified under Section 133 of the 
Act and other generally accepted accounting principles in India; 

The responsibility for the preparation of he cheme and\ compliance with relevant 
(HARTERED 
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of the 
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Com
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Part 
C
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other 

term
s 

and 

conditions 
of the 

Schem
e 

b, 

with 

reference 
to 
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comypliance 

with 

the 

applicable 

Accounting 

Standardsprescribed 

under 

Section 

133 
of the 
Act 

read 

with 

relevant 

Rules 

issued 

thereunder 
and 

other generally 

accepted 

accounting 

principles 
in India. The 

Scheme 
is subject 
to 
the 

approval 
of the 

requisite 

majority 
of shareholders, 

creditors 

of the 

Companyand 
the 

National 

Company 
Law 

Tribunal 

("NCLT"), 

SEBI, 

Stockexchange 

and 

other 

statutory 
and 

regulatory 

authorities, 
as 

applicable. 
The 

appointed 
date 
for 
the 

purpose 
of 
this 

Sclheme 
is 1t 

April 

2024. 

3. 

Management's 
Responsibility 

The 

preparation 
of the 

Scheme 
as 

reproduced 
in 
the 

Appendix 
I and 
its 

compliance 
with 

the 

relevant 

provision 
of the 
Act, 
and 

regulations, 

including 
the 

applicable 

Accounting 

Standards 

read 

with 

the 

Rules 

made, 

issued 

thereunder 
and 

other 

generally 

accepted 

accounting 

principles 
in 

India 
is the 

responsibility 
of the 

management 
of the 

companies 

involved, 

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 
the 

preparation 
and 

presentation 
of the 

Scheme 
as 

reproduced 
in 

Appendix 
I and 

applying 
an 

appropriate 

basis 
of preparation 
and 

making 

estimates 
that 

are 

reasonable 
in 
the 

circumstances. 

5. 

The 

Company's 

managemernt 
is also 

responsible 
for 

ensuring 
that 
the 

Company 

complies 

with 
the 

requirements 
of Act 

and 

providing 
all 

relevant 

information 
with 

respect 
to 
the 

Scheme 
to 
the 

NCLT. 

6. 

Auditor's 
responsibility 

Pursuant 
to 
the 

requirements 
of provisions 
of Section 
232 
of the 

Act, 

our 

responsibility 
is 

to 

provide 
a reasonable 

assurance 

whether 
the 

proposed 

accounting 

treatm
ent 

specified 

in 

"Para 
8 of 

Part 
B

 

and 

Para 
9 to 

Part 

C"of 
the 

Scheme 
and 
as 

reproduced 
in 

Appendix 
I 

to 

this 

certificate 
is 
in 

conformity 
with 
the 

applicable 

Accounting 

Standards 

prescribed 

under 

Section 
133 
of the 
Act 

read 

with 

the 

rules 

issued 

thereunder 
and 

other 

generally 

accepted 

accounting 

principles 
in 

India. 

7. 

We 

conducted 
our 

examination 
of the 

proposed 

accounting 

treatm
ent 

referred 
to 
in 

"Para 8 of Part 
B

 

and 

Para 
9 to

 

Part 
C" 
of 
the 

Schenme 
and 

reproduced 

under 

Appendix 
I to

 
this certificate 

in
 

accordance 

with 

the 

Guidance 

Note 
on 

Reports 
or 

Certificates 
for 

Special 

Purposes 

(Revised 

2016) 

(the 

Guidance 

Note), 

issued 
by 

the 

Institute 
of Chartered 

Accountants 
of India 

('CA
I), 

The 

Gujdance 

Note 

requires 
that 
we 

com
ply 

with 
the 

ethical requirements 
of the 

Codeof 

Ethics 

jssued 
by 
the 

ICAL. 

8. 
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giv
en to

 
us

 



6 
AC

CO
UN

I 

of
 

equ
ity 

sha
res

 as
 

sec
uri

ties
 

pre
mis

Dn
 its 

equ
ity sha
re 

cap
ital

 

acc
oun

t and 
dif

ler
enc

e 

hy
tee

n the fair 

valu
e and face

 

valu
e 

8.1
.4.

Tr
an

sfe
ree

 

Co
mp

any
 1 

sha
ll 

issu
e and allo
t 

equ
ity 

sha
res

 at
 

its fair 

val
ue 

in
 

acc
ord

an
ce with

 

Cla
use

 6 of
 

Part 
B

 
and 

cro
dit 

CHH
ART

IRE
D 

cla
ss

ifi
ca

tio
n;

 
pos

itio
n on

 
the bas
is of

 
con

sis
ten

t 

acc
ou

nti
ng

 

pol
icie

s or
 

acc
ou

nti
ng

 

tre
atm

en
t/ 

that the 

fin
anc

ial
 

sta
tem

en
ts of

 
the 

Tr
an

sfe
ree

 

Co
mp

any
 1 

ref
lec

t the 

fin
anc

ial
 

ha
rm

on
iza

tio
n in

 
the 

acc
ou

nti
ng

 

pol
icie

s or
 

acc
ou

nti
ng

 

tre
atm

en
t/ 

cla
ssi

fic
ati

on
 so

 

bus
ine

ss 

ob
jec

tiv
e and 

inte
nt of

 
the 

Tr
an

sfe
ree

 

Co
mp

any
 1,

 
sha

ll 

pre
vai

l to
 

ens
ure

 

cla
ssi

fic
ati

on
 

fol
low

ed 

or
 

dee
me

d 

ap
pro

pri
ate

 by
 

the 
Tr

an
sfe

ree
 

Co
mp

any
 1,

 
bas

is the 

11
 

and the 
Tr

an
sfe

ree
 

Co
mp

any
 1,

 
the 

acc
ou

nti
ng

 

pol
icie

s or
 

acc
ou

nti
ng

 

tre
atm

en
t/ 8.1

.3.I
n case

 of
 

dif
fer

enc
es,

 if
 

any,
 in

 
acc

ou
nti

ng
 

pol
icie

s or
 

acc
ou

nti
ng

 

tre
atm

en
t/ 

cla
ssi

fic
ati

on
 of

 
the 

ass
ets

, 

lia
bil

itie
s and 

res
erv

es 

bet
we

en the 

Tr
an

sfe
ror

 

Co
mp

any
 Tra

nsf
ere

e 

Co
mp

any
 1 for 

dis
trib

uti
on

 as
 

div
ide

nd
 on

 
and afte

r the 
Eff

ect
ive

 

Dat
e; 

as
 

div
ide

nd
, the 

sam
e 

wo
uld

 also
 be

 

av
ail

ab
le in

 
the 

ina
nc

ial
 

sta
tem

en
ts of

 

any,
 in

 
the 

fin
anc

ial 

sta
ten

me
nts

 of
 

T'r
ans

fer
or 

Co
mp

any
 11

 
ava

ila
ble

 for 
dis

trib
uti

on
 

Ap
poi

nte
d Dat
e. 

Ac
ord

ing
ly,

 

prio
r to

 
this 

Sch
em

e 

com
ing

 into
 

effe
ct, 

res
erv

es,
 if

 

app
ear

ing
 in

 
the 

fin
anc

ial 

sta
tem

en
ts of

 
the 

Tra
nsf

ere
e 

Co
mp

any
 1,

 
as

 
on

 
the 

Sch
em

e 

com
ing

 into
 

effe
ct, and 

it 
sha

ll be
 

agg
reg

ate
d with

 the 
cor

res
po

nd
ing

 

bal
anc

e 

app
ear

ed 

in
 

the 

fin
anc

ial
 

sta
tem

en
ts of

 
the 

Tr
an

sfe
ror

 

Co
mp

any
 11, 

prio
r to

 
this 

sta
tem

en
ts of

 
the 

Tra
nsf

ere
e 

Co
mp

any
 1 in

 
the 

sam
e form

 and 

ma
nne

r in
 

wh
ich

 

they
 

Tra
nst

ero
r 

Co
mp

any
 l1

 
sha

ll be
 

pre
ser

ved
 and sha
ll 

app
ear

 in
 

the 
me

rge
d 

fin
anc

ial 

8.1
.2.T

he 

ide
nti

ty of
 

the 
res

erv
es 

(in
clu

din
g 

sha
re or

 
sec

uri
tie

s 

pre
mi

um
) 

per
tai

nin
g to

 
the 

acc
ou

nto
f the 

Tr
an

sfe
ror

 

Com
pan

y 11
 

sub
jec

t to
 

Cla
use

 

8.1.
3 and 8.1.
5 of

 
Part

 B
; 

res
pec

tiv
e boo
k 

val
ues

 

the
reo

f and in
 

the sam
e form

 as
 

app
ear

ing
 in

 
the 

boo
ks of

 

Tra
nsf

ero
r 

Co
mp

any
 11

 
sha

ll be
 

rec
ord

ed 

by
 

Tra
nsf

ere
e 

Co
mp

any
 1 at

 
thei

r 

8.1
.1.

Al
l the 

ass
ets

, 

lia
bil

itie
s and 

res
erv

es 

rec
ord

ed
 in

 
the 

boo
ks 

of
 

ac
co

un
t of

 

the 

tol
low

ing
 

ma
nn

er:
 issu

ed 

the
reu

nd
er and oth

er 

acc
oun

tin
g 

pri
nci

ple
s 

gen
era

lly
 

acc
ept

ed 

in
 

Indi
a in

 
the 

Am
alg

ana
tio

ns"
 as

 
spe

cifi
ed und
er 

Sec
tion

 133 of
 

the Act read
 

with
 

rele
van

t 

rule
s 

of
 

Int
ere

st 

Me
tho

d 

pre
scr

ibe
d 

und
er 

Ac
cou

ntin
g 

Sta
nda

rd 14
 

-
"A

cco
un

tin
g for 

Co
mp

any
 11

 
into

 the 
Tr

an
ste

ree
 

Co
mp

any
 I in

 
its 

boo
ks 

of
 

acc
oun

t as
 

per the 
Po

olin
g 

CO
MP

AN
Y 

I 

8,
 

Para
 8 to

 
P'ar

t Bof the 
Sch

em
e 

Cof the 
Sc

hem
e 

Ap
pen

dix
 |-

Ex
trac

t of
 

the face
 

val
ue of

 
such

 

equ
ity 

sha
res

 to
 

Tr
an

ste
ree

 

Co
mp

any
 1

 

sha
ll 

cco
un

t for the 

am
aly

am
ati

on
 of

 
the 

Tra
nsf

ero
r 

8.1, Upo
n this 

Sch
em

e 

com
ing

 

into
 

effe
ct and with

 

effe
ct from

 the 
Ap

po
int

ed Dat
e, the 

AC
CO

UN
TI

NG
 

TR
EA

TM
EN

T 

IN
 

T
E

 

BO
OK

S O
F 

THE 

TR
AN

SF
ER

EE
 

"A
cc

ou
nti

ng
 

tre
atm

en
t" as

 
per Para

 8 to
 

Part 

B
 

and Para
 9 to

 
Part 
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8A
NG

A S
RT

ER
ED

 
olAC

COU
NTA

NTS
) 

ATE 
&

 
A

ss
o 

res
pec

tive
ly. 

the 

boo
ks of

 
acc

oun
t of

 
De

me
rge

d 

Co
mp

any
 1 

and 

De
me

rge
d 

Co
mp

any
 2,

 9.1
.2.T

he 

dif
fer

en
ce

 

bet
we

en the boo
k 

val
ue 

of
 

ass
ets

, 

lia
bil

itie
s and 

res
erv

es 

de
rec

og
niz

ed
 

acc
oun

t if
 

such
 

dif
fer

enc
e is

 
po

siti
ve 

oth
erw

ise
, 

sha
ll be

 
rec

ord
ed 

as
 

cap
ital

 

res
erv

e in
 as
 

per 

cla
use

 

9.1
.1 of

 
Par

t C
 

sha
ll be

 
rec

og
niz

ed
 in

 
the 

sta
tem

en
t of

 
pro

fit and loss
 De

me
rge

d 

Co
mp

any
 2,

 
res

pec
tive

ly; and 

9.1
.1.D

em
erg

ed 

Co
mp

any
 1 

and 

De
me

rge
d 

Co
mp

any
 2 

sha
ll 

tran
sfe

r all 
ass

ets
, 

liab
ilit

ies
 

2 at
 

the 

val
ues

 

app
ear

ing
 in

 
the 

boo
ks of

 
acc

oun
ts of

 
De

mn
erg

ed 

Co
mp

any
 1 

and and 
res

erv
es 

per
tain

ing
 to

 
the 

Dem
erg

ed 

Un
der

tak
ing

 1 
and 

De
me

rge
d 

Un
der

tak
ing

 

and oth
er 

acc
oun

ting
 

pri
nci

ple
s 

gen
era

lly 

acc
ept

ed 

in
 

Ind
ia in

 
the 

fol
low

ing
 

ma
nne

r: 

pre
scr

ibe
d 

und
er 

Se
ctio

n 133 of
 

the Act read
 

wit
h 

rel
ev

an
t 

rul
es 

iss
ued

 

the
reu

nd
er 

Sch
em

e in
 

its 

boo
ks of

 

acc
ou

nt 

in
 

acc
ord

anc
e with

 the 

acc
ou

nti
ng

 

sta
nd

ard
s 

9.1. Upo
n the 

com
ing

 into
 

effe
ct of

 
the 

Sch
em

e, and with
 

eff
ect

 

from
 the 

Ap
poi

nte
d Dat

e, 

Sch
em

e, 

De
me

rge
d 

Co
mp

any
 1 

and 

De
me

rge
d 

Co
mp

any
 2 

sha
ll 

acc
oun

t for the but afte
r the 

Am
alg

am
atio

n 

1 
has been

 

giv
en 

eff
ect

 to
 

in
 

term
s of

 
Part

 B
 

of
 

this
 CO

MP
AN

Y 

1,
 

DE
ME

RG
ED

 

CO
MP

AN
Y2

 AND 

DE
ME

RG
ED

 

CO
MP

AN
Y 

3 9.
 

AC
CO

UN
TIN

G 

TR
EA

TM
EN

T FOR 

DE
ME

RG
ER 

IN
 

THE 

BO
OK

S 

DE
ME

RG
ED

 

Para
 9 to

 
Part

 C
 

of
 

the 

Sch
eme

 

res
erv

es of
 

the 
Tra

nsf
ere

e 

Co
mp

any
 1.

 

adj
ust

me
nts

 

mad
e 

und
er 

Cla
use

s 8.1.
3 and 8.1.
5 of

 
Part

 B
, 

sha
ll be

 
adj

ust
ed 

to
 

the fair valu
e of

 
equ

ity 

sha
res issu
ed by

 
the 

Tra
nsf

ere
e 

Co
mp

any
 1,

 
afte

r 

con
sid

erin
g the 

8.1
.6.T

he 

sur
plu

s or
 

de
fic

it, 

if
 

any
, of

 
the net 

val
ue 

of
 

ass
ets

, 

lia
bil

itie
s and 

res
erv

es 

of
 

the 

Tra
nsf

ero
r 

Co
mp

any
 11

 
acq

uire
d and 

rec
ord

ed 

by
 

the 
Tra

nsf
ere

e 

Co
mp

any
 1 

over
 the out
sta

ndi
ng 

in
 

that
 

beh
alf;

 and 

Tra
nsf

ere
e 

Co
mp

any
 1,

 
sha

ll 

stan
d 

can
cel

led
 and the

re sha
ll be

 
no

 
fur

the
r 

obl
iga

tio
rn/

 

cap
ital

 of
 

Tra
nsf

ero
r 

Co
mp

any
 11, as

 
app

ear
ing

 in
 

the 

boo
ks of

 
acc

oun
t of

 
the any 

ass
ets

 or
 

lia
bil

itie
s, as

 
the case

 may be. 
Fu

rth
er,

 

inv
est

me
nt 

in
 

the 

equ
ity

 

sha
re the 

boo
ks of

 
acc

ou
nt and 

rec
ord

s of
 

the 

Tra
nsf

ere
e 

Co
mp

any
 1 

for the 

red
uc

tio
n of

 

dee
d, upo
n the 

Sch
em

e 

com
ing

 into
 

effe
ct and 

cor
res

po
nd

ing
 

effe
ct sha
ll be

 
give

n in
 

the
reo

f 

sha
ll 

com
e to

 
an

 
end and sha
ll 

sta
nd 

can
cel

led
 

wi
tho

ut any 

fur
the

r act or
 the 

Tra
nsf

ero
r 

Con
mp

any
 11

 
and the 

Tra
nsf

ere
e 

Co
mp

any
 1,

 
the 

ob
lig

ati
on

s in
 

res
pec

t 

S.1
.5.T

o the 
ext

ent
 

the
re are 

int
er-

co
rpo

rat
e 

loa
ns or

 
adv

anc
es 

or
 

due
s or

 
bal

anc
es 

bet
we

en 
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