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 Registered Office: 702, NATRAJ, M. V. Road Junction, Western Express Highway, Andheri (East), Mumbai - 400 069. 

Tel.: +91 22 6676 6888 | CIN : L45200MH1995PLC094208 |  Website: www.rustomjee.com 

 

Date: August 4, 2026 
 

The General Manager, 
Listing Department, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai – 400 001 

The Vice President 
Listing Department, 
National Stock Exchange of India Limited 
“Exchange Planza”, Bandra Kurla Complex, 
Bandra East, Mumbai – 400 051 

Scrip Code: 543669 & 977174 Scrip Symbol: RUSTOMJEE 

 
Dear Sir, 
 
Sub: Outcome of Board Meeting 

 
Ref: Integrated Filing (Financial) for the quarter ended June 30, 2026 
 
The Board of Directors of the Company, at its meeting held today i.e. August 4, 2026, has inter 
alia approved the Unaudited Financial Results (Consolidated and Standalone) of the Company 
for the quarter ended June 30, 2026. 
 
Pursuant to SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 
31, 2024, read with BSE Circular No. 20250102-4 and NSE Circular No. NSE/CML/2025/02 dated 
January 2, 2025, we are submitting herewith the Integrated Filing for unaudited Financial Results 
– (Consolidated and Standalone) of the Company for the quarter ended June 30, 2026. 
 
M/s. Price Waterhouse Chartered Accountants LLP, Statutory Auditors, have issued limited 
reviewed report with unmodified opinion on the unaudited Financial Results (Consolidated and 
Standalone) for the quarter ending June 30, 2026. 
 
Pursuant to Regulation 8(2) of the SEBI PIT Regulations, the Company has amended the Code of 
Practices and Procedure for Fair Disclosure of Unpublished Price Sensitive Information.  
 

The above details are being uploaded on the Company’s website at 
https://www.rustomjee.com/investor-relations/financials/.  
 

The meeting of Board of Directors of the Company commenced at 11:45 AM and concluded at 
12:30 PM. 
 

You are requested to inform your members accordingly. 
 

Thanking you, 
For Keystone Realtors Limited 
 
 
Bimal K Nanda 
Company Secretary and Compliance Officer 
ACS – 11578  

http://www.rustomjee.com/
https://www.rustomjee.com/investor-relations/financials/


Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Keystone Realtors Limited 
702, Natraj, MV Road Junction, Western Express Highway, 
Andheri (East) , Mumbai, Maharashtra 400 069 

1. We have reviewed the unaudited consolidated financial results of Keystone Realtors Limited 
(the "Holding Company"), its subsidiaries (the Holding Company and its subsidiaries 
hereinafter referred to as the "Group") which includes joint ventures, jointly controlled entities 
and associate companies (refer paragraph 4 below) for the quarter ended June 30, 2026, which 
are included in the accompanying Statement of Unaudited Consolidated Financial Results for 
quarter ended June 30, 2026 (the "Statement"). The Statement is being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations, 2015"), which has been initialled by us for 
identification purposes. 

2. This Statement, which is the responsibility of the Holding Company's Management and has 
been approved by the Holding Company's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34 

"Interim Financial Reporting", prescribed under Section 133 of the Companies Act, 2013, and 
other accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements ('SRE') 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
This Standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

4. The Statement includes the results of the entities listed in Annexure A. 

Price Waterhouse Chartered Accountants LLP, !l.'csco IT Building Ill, 8th Floor, Nesco IT Park, '.\lesco Complex, 
Highway. Goregaon East, Mumbai - 400 063 
T: +91 (22) 61197810 

Registered office and Head office: 11-,\, vishnu Dig•mbor :Marg, Sucheta Bhawru,, New Delhi . 110002 

Price \ Vaterhouse (a Partnership Firm) converted into Price \\~ilterhousc Chartered Account.on ts LLP (a Limited Llabil.ity Panncrship \vith LLP identity no: LLPIN' 
,\AC-5001) with effect from July 25. 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its I CAI regislration number is 01:2754NjN500016 
(ICAI registration number before con\'crsion was m2754:-J) 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review repo1ts of the other auditors referred to in paragraph 
6 below, nothing has come to our attention that causes us to believe that the accompanying 
Statement has not been prepared in all material respects in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation 52 read with Regulation 63 
of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6. The interim financial results of 14 subsidiaries and 2 jointly controlled entities reflect total 
revenues of Rs. 37,245 Lakh, total net profit after tax of Rs. 5,112 Lakh and total comprehensive 
income of Rs. 5,108 Lakh, for the quarter ended June 30, 2026, as considered in the unaudited 
consolidated financial results. The unaudited consolidated financial results also include the 
Group's share of net loss after tax of Rs. Nil Lakh and total comprehensive loss of Rs. Nil Lakh 
for the quarter ended June 30, 2026 in respect of 1joint venture. These interim financial results 
have been reviewed by other auditors in accordance with SRE 2410 "Review of Interim 
Financial Information Performed by the Independent Auditor of the Entity" and their reports, 
vide which they have issued an unmodified conclusion, have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, joint venture and jointly controlled 
entities, is based on the reports of the other auditors and the procedures performed by us as 
stated in paragraph 3 above. Our conclusion on the Statement is not modified in respect of the 
above matter. 

7. The unaudited consolidated financial results include the interim financial information of 47 
subsidiaries which have not been reviewed by their auditors, whose interim financial 
information reflect total revenue of Rs. 1,083 Lakh, total net loss after tax of Rs. 158 Lakh and 
total comprehensive loss of Rs. 159 Lakh for the quarter ended June 30, 2026, as considered in 
the unaudited consolidated financial results. The unaudited consolidated financial results also 
include the Group's share of net profit after tax of Rs. 108 Lakh and total comprehensive income 
of Rs. 108 Lakh for the quarter ended June 30, 2026, as considered in the consolidated 
unaudited financial results, in respect of 3 associates and 7 joint ventures based on their interim 
financial information, which have not been reviewed by their auditors. According to the 
information and explanations given to us by the Management, these interim financial 
information are not material to the Group. Our conclusion on the Statement is not modified in 
respect of the above matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

8 '._J ....... • .... "'""" ~ • c.... 

Pankaj Khandelia 
Partner 
Membership Number: 102022 
UDIN: 26102022XCYGXK4176 

Place: Mumbai 
Date: August 4, 2026 
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AnnexureA 

I. Subsidiaries 
1. Amaze Builders Private Limited 
2. Keybloom Realty Private Limited 
3. Credence Property Developers Private Limited 
4. Crest Property Solutions Private Limited 
5. Dynasty Infrabuilders Private Limited 
6. Enticier Realtors Private Limited 
7. Ferrum Realtors Private Limited 
8. Firestone Developers Private Limited 
9. Flagranti Realtors Private Limited 
10. Imperial Infradevelopers Private Limited 
n. Intact Builders Private Limited 
12. Kapstar Realty LLP 
13. Key Gala~)' Realtors Private Limited 
14. Key Interiors Realtors Private Limited 
15. Keyblue Realtors Private Limited 
16. Keyheights Realtors Private Limited 
17. Keysky Realtors Private Limited 
18. Keyspace Realtors Private Limited 
19. Keystone Infrastructure Private Limited 
20. Luceat Realtors Private Limited 
21. Mt K Kapital Private Limited 
22. Navabhyudaya Nagar Development Private Limited 
23. Nouveau Developers Private Limited 
24. Premium Build Tech LLP (Consolidated with 'Evershine Premium Buildtech Joint 

Venture' and 'Oriental Real Estate LLP') 
25. Rebus Realtors LLP 
26. Riverstone Educational Academy Private Limited 
27. Rustomjee Realty Private Limited 
28. Xcellent Realty Private Limited 
29. Keyorbit Realtors Private Limited 
30. Keyvihar Realtors Private Limited 
31. Keysteps Realtors Private Limited 
32. Key Green Realtors Private Limited 
33. Mirabile Realtors Private Limited 
34. Keymeadows Realtors Private Limited 
35. Keyace Realtors Private Limited 
36. Keymajestic Realtors Private Limited 
37. Keymarvel Realtors Private Limited 
38. Keymont Realtors Private Limited 
39. Rustomjee Seaview Realtors Private Limited 
40. Ocean Homes Realtors Private Limited 
41. Real Gem Buildtech Private Limited 
42. Keyedge Realtors Private Limited 
43. Keyearth Realtors Private Limited 
44. Keyshelter Realtors Private Limited 
45. Keybestow Realtors Private Limited 
46. Keyelite Realtors Private Limited 
47. Keypalm Realtors Private Limited 
48. Keyaqua Realtors Private Limited 
49. Keyolivia Realtors Private Limited 
50. Keyfionna Realtors Private Limited 
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51. Ronstone Realtors Private Limited 
52. Keyestella Realtors Private Limited 
53. Keyevita Realtors Private Limited 
54. Keymarrisa Realtors Private Limited 
55. Keymontana Realtors Private Limited 
56. Keymidtown Developers Private Limited 
57. Keynivara Realtors Private Limited 
58. Keyorion Realtors Private Limited 
59. Keyastren Realtors Private Limited 
60. Keyvian Realtors Private Limited 
61. Keyamoura Realtors Private Limited 
62. Keylinzia Realtors Private Limited 

II. Associates 
1. Krishika Developers Private Limited 
2. Megacorp Constructions LLP 
3. Valleyscape Infrastructure LLP 

III. Joint Ventures 
1. Kapstone Constructions Private Limited 
2 . Jyotirling Constructions Private Limited 
3. Ajmera Luxe Realty Private Limited 
4. Redgum Realtors Private Limited 
5. Rostia Realtors Private Limited 
6. Key Stone Venture LLP 
7. Shantivanam Estates LLP 
8. Keyrise Estates LLP 

IV. Jointly Controlled Entities 
1. Rustomjee Evershine Joint Venture 
2. Lok Fortune Joint Venture 
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Keystone Realtors Limited 
CIN: L45200MH1995PLC094208 

Registered Office :- 702, Natraj, M.V. Road Junction. Western Express Highway. Andhcri (Easl), Mumbai. 400 069. 
Website: www.rustomjco.com 

Statomont of un;1udltcd consolidated financial rosults for tho quarter ondod Juno 30, 2026 
IINR In Lakh oxceot otherwise statodl 

Particulars 

1 Rovcnuo from Oporauons 
2 Olher Income 
3 Total lncomo 

4 E.xponsos: 
Const/\Jction Cost 
Purchase of stoc.k-fn-trado 
Changes in invontoncs cf complotod saleablo units, conslruction work- In-progress 
and slock-in-lrade 
Employee Bonofils Expense 
Finance Cosls 
Depreciation and Amortization E,ponso 
Other Expenses 
Total Expenses 

30.06.2026 
Unaudited 

47.029 
2,297 

49,326 

30,113 

(1,610) 

4,747 
3,057 

536 
5,559 

42,402 

Quarter ended 
31.03.2026 
Unaudited 

tr•f•r n••• 31 

1,59.597 
1.739 

1,61,336 

87,566 

49.659 

4,559 
3,294 

580 
9,664 

1,55,322 

Yoar ondod 
30,06,2025 31.03.2026 
Unaudited 

27,312 
1,552 

28,864 

30,060 

(13,269) 

4,039 
716 
41 8 

5,109 
27,073 

Audited 

2.63,45-l 
8,231 

2,71,685 

1,88,65-l 
200 

19,920 

16,330 
7,908 
1,786 

26,139 
2,60,937 

5 Profit Before Share of Profit/ (Loss) from as sociates and Joint vonturos, and 
6
,
924 6

,
014 1

,
791 10

,
748 

tax ~===========:::===========t===========:t===========: 6 Share of Profit / (Loss) from associates and Joint ventures accounted for using 
tho equity method (not of taxi 

7 Prom boforo tax 

8 Tax E.xponso: 
Current Tax 
Deferred Tax 
Total tax expense/ (credit ) 

9 Profit for tho quarter / year 

10 Othor Comprohonslvo lncomo/ (Loss) 
Items Iha! will not be reclassified to profit or loss 
- Remcasuremcnts of the defined bonofit llabllllies 
- Income tax effect 

- Share of other comprohenslvo income/ (loss) or associates and joint ventures 
accounted ror using lhe equity method (net of tax) 

Other Comprehensive lncomt'/ (Loss). not of tax 

11 Total Comprehensive lncomo 

ProfiV (loss) for tho quarter/ year 
Owners of lhe Parent 
Non Controlling Interest 

Other Comprehensive Income / (Loss) 
Owners of tho Parent 
Non Controlling Interest 

Total Comprohonslvo Income / (Loss) 
Owners of tho Parent 
Non Controlling Interest 

12 Paid-up Equity Sham Capital (Face Valuo of Rs,10 oach) 

13 Othor equity (oxcludlng rovaluatlon rosorvos) 

14 Earnings por share (Faco valuo of lNR 10/-each) 

a) Basic (Rs.) 
b) Diluted (Rs.) 

15 Koy Ratios and llnanelal (refer noto 5) 
Debt - equity ratio 
Debt Service cove rage ratio 
Interest Service coverage ratio 
Outstanding redeemable preference shares of Rs 10 each (no) 
Outstanding redeemable preferenco shares (value) 
Capital-redemption-reserve I Debenture redemption reserve 
Nol ""rth 
Current ratio 
Long term debt lo wor1<ing Capital 
Bad debt lo account receivable ratio 
Current liability ratio 
Total debts to lotal Assols 
Trado Receivables turnover ratio (annualised) 
Inventory turnover raho (annualised) 
Operating margin percentage 
Net profit margin percentage 

108 

7,032 

1,572 
223 

1,795 

5,237 

(23) 
5 

(18 

5 219 

5,314 
(77) 

(18) 

5,296 
(77) 

12 624 

4.21 
4.18 

0.55 
0.76 
2.33 

5.48,728 
55 

334 
2,92,476 

1,76 
0.15 

0,84 
0,24 
4.86 
0,31 

18.3% 
11.1o/, 

714 

6,728 

6.121 
(5,758) 

363 

6,365 

97 
(25) 

76 

6,441 

5,242 
1,123 

78 
(2) 

5,320 
1,121 

12,624 

4.15 
4.12 

0.51 
1,85 
2.16 

5,48,728 
55 

350 
2,86,332 

1,77 
0,17 
0,00 
0,83 
0.22 

29,56 
1.57 

12.3% . 

(206) 

1,585 

448 
(496) 

(481 

1,633 

(34) 
9 

(25 

1,608 

1.451 
182 

(25) 

1,426 
182 

12,603 

1.15 
1,14 

0,32 
027 
1.38 

5,48,728 
55 
24 

2,79,457 
1.63 
0,11 

0.89 
0, 13 

13.31 
0,17 
9.5% 

302 

11,050 

7,120 
(5,565 
1,555 

9,495 

(95) 
19 

(21) 

(97 

9,398 

7,886 
1,609 

(94) 
(3) 

7,792 
1,606 

12,624 

2,73 708 

6.25 
6.21 

0.51 
0.98 
2.49 

5,48,728 
55 

350 
2,86,332 

1.77 
0.17 
0.00 
0,83 
0.22 

11.35 
0.55 

12.4% 
3.6% 
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KivsToNE 
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Koystono Roalto~ limited 
CIN: L45200MH199SPLC094208 

Registered Office :- 702, Natraj, M.V. Road Junction, Western Express Highway, Andheri (East), Mumoai • 400 069. 
Website: www.rustomjee.com 

Notes to tho unaudited Consolidated Financials Results 

Tho above unaudtted consolidated financial results for the quarter ended Juno 30, 2026 of the Keystone Realtors Umited ("tho Company") and Its subsidtarios 
(c<lllccbvely " tl10 Group") and Its Interest In associates, jclnt ventures and jointly controlled entttios (refer annexvro1 ), were ro,newed by the Audit Corm1ittce 
and approved by the Board of Directors of tho Company at their meeting held on August 04, 2026. 

Tho abovo unaudited consolidated financial results havo b-ccn prepared in accordance with tho recognition and measurement principles laid dawn ln tho 
applicable Indian Accounting Standards ("Ind AS") as prescribed under section 133 of the Compa.nies Act. 2013. as amended, read .,..;th relevant rules 
thereunder. 
The figure.s o1 the qua~cr ended March 31, 2026 are balancing figure be~""en audited figures in respect of the full financial year and the published year to 
date figures up to tho third quarter of tho financial years. 

4 Tho Group is exclusively engaged in tho business of real estate and allied activiUes. This In tho contex1 or Indian Accounting Standard (Ind AS 108) 
·operating Segments", consUtutes single operating segment. The Group does not have operations outside India, hence geographical segment is not 
applicable. 

5 Fom-..la used for Calculation or Ratio and Financial Indicators are below: 
a) Debt - equity ratio 

b) Debt Service coverage ratio 

c) Interest Service coverage ratio 

d) Net worth 

e) Current Ratio 

f) Long tern, Debt to Working Capital Ratio 

g) Bad debt to Account Receivable Ratio 

h) Current liability ratio 

I) Total debts to total Assets 

I) Trade Receivables turnover ratio 

k) Inventory turnover ratio 

I) Operating margin percentage 

m) Net profit margin percentage 

; Debt (Curren! and Non-current borrowings)/ Shareholdefs Equity 
(Total Equity) 

: Profit bolero Interest Expenses#, Depreciation and Deferred tax 
expenses / (Interest on borrowings & Lease Payments + Principal 
borrowings Repayments) 

: Profit before ln1ercst EXJ)ensos #, Oepreclauon and Deferred tax 
expenses I Gro.ss Interest expensc.s· 
; Total Equity attnbutablo to shareholders 

: Current Assets / Current Liabdities (excluding Current Maturities of 
Long term Debt) 

: Long term debt (Non-current borrov,fogs) / Workmg capital [Current 
Assets - Current Llabil,ties (excluding Current Maturities of Long term 
Debt)) 

: Bad debt / Average !fade receivable 

: Current llabilltles / Total liabilities 

: Total debts (Current and Non-current borrowings) / Total assets 

: Revenue from operation / Average trade receivable (including unbilled 
receivable) 

: Cost of Goods Sold S / Average Inventory 

: Profit before Interest Expenses, Depreciation, Tax less Other Income/ 
Revenue from Opcrallon 
: Profit Alter tax / Revenue from Operation 

# Interest expenses represents Finance cost debited to Statement of Consolidated Profit and loss and Interest cost charged through cost or sales. 

• Gross finance costs represents the finance cos1s before inventorisalion incurred during the period / year . 

S Cost of Goods Sold represents Construct,on Cost, Purchase of stock-in-!fade and Changes in inventorios or co"l)loted sal 
progress and slock-ln-trado. 

Place: Mumbai 
Date: August 4, 2026 



Keystone Realtors Limited 
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Annexuro 1 

Ust of Entities: 

Holding Comp.my 
Keystono Rea!:or1 Limited 

Subs.idiarfos 
1 Crest Propeny Solul!Cl'JS Pnva1e Lrm1:e-d 
2 l uccat Rcal~ors Pnva1e l.Jm.ted 
3 Nouveau Oeve:opers PMate Lcm,ted 
4 Ftres1one Oeve:Op-ers ?nvalc Limited 
5 Premium Budd Tech U P (Conso1t(fated 'Mth EversMe Prem1om 81..11ldtecn Jolf\t Venture and Onental Real Eslato LLP) 
6 Mt K Kapit:il Pl'l'Vato LJm1tcd 
7 Rustcm,eo Re.aity Priv.3to lim1ltad 
8 Rebus Real'.ors LLP 
9 Kaps1ar Realty LLP 
10. Credence Proper-ry Oove:opers Pnvate L1m1ted 
11 Xcellent Realty Pnvatc l1m11~d 
12 tmpenal lnfradeve:.Cpers Pnvate l imited 
13 Intact Bw!d'ers Pm-ate Lrm.ted 
14, Dynasty lnfr.abu ldcrs Pnvote lcmited 
15 Arnau Builders Pnv3te L1m1ed 
16, Keys:onc Infrastructure ?nvale l.lm11ed 
17, Navabhy,.idayn Nagar Oeve:opment Pri-.,ate Lrml!ed 
18 Entic.er Rea'.tors Pnv3te Limned 
19. Key Galaxy Realt0rs Prtvate Ltmrled 
20 Keybluc Re.iltors Pnvate L1mded 
21 Keyhe;gh1s Rc3.itors Pnv.11e L1m1ted 
22. J<ey Intoners Reallots Pnvate Limited 
23. flagranli Realtors Pnv;ue L1m11ed 
24 Keyspace Rea l~ors Pnvato L1m11ed 
25. Keys.Icy Realtors Pnvate limned 
26 Fem.im Rea:tors Pnvato L1m1:ed 
27 Rlverstonc Educ.atonal A~demy Pnvate Lrm1ted 
28 Keyb!oom Realty Pnvato Limited 
29 Kcyorb1t Realtors Pnvate Ltmted 
3.0 Keyvihar Realtors Pnvate Um1ted 
31 Keysteps R~alt-or, PnYote Limited 
32 Key Green Rea!1ors Pnvato L1m11e-d 
33 M1rab1!e .Rea·tors Pnvate Limited 
34 Keymeodows Realtors Privo1e Lsm1te-d 
35. Keyace Real~rs. Private LilThtcd 
36. KeymaJesltc Realtors Pn-.,rite Um1tcd 
37 Keymarvel Reat1ors Povate LJm11ed 
38 Keymont Reatlors Pn._.ate Limited 
39 Rustomjcc Seaview Rea110~ Pnvate L1m1ted 
40 Oceal'\homcs Real!crs Privale Limited 
4 t Real Gem Bu1lctceh Pnvalo Limited 
42 Ke~edgo Rciltors Pnvule Limited 
43 Keyearth ReiJ!lo,s Pnvalo Limited 
44 Koybestow Rea'lors Priv:Jte Ltm11ed 
4S. Kcyctllo Rea·tors Private Limiltad 
.CG. Keyparm Rea1tors Pnv:Jte L1mlled 
47 Keysholter Real:ors Private L1m1tcd 
48. Keyaqua Re.a}tors Pnvate Limited 
49 Keyoliv1a RHil«s PnYate Limited 
50 Keymontan.a Realtor, Pnvate Limited 
51 Keymarris.a Realtors Private L1mrted 
52 Keyfionna Realtors Pnv.1tc L1m1led 
~3 Keyevita Rea:tors Pnvate Um,led 
54 Keyeslella Realtors Pnva:o Urru:ed 
55 Ronstone Reallors Pnvu1c limited 
56 Xeym1otown Dc-.,eJopars Private Limited 
57.Keyvian Realtors Privtuc L1m11ed 
S8 l<cyn1yara Realtors Priv3te l.Jmi!ed 
S9,Keyonon Raa~tors Private Limited 
60 Keyamoura Realtors Private Limited 
61 Key3stren Realtors Private l.Jm!led 
62.Keyhnwi .Rea:tors Pnvato Lim:tcd 

Associates 
1 Krish1ka Oeve~opers Pnvato Lim11ed 
2 Megacorp Constructicns LLP 
3 Valteyscape rnfriltcch LLP 

Joint Vontu ros 
1 Kapstone Constructions Pnva~e L.im1ted 
2 Jyolifling Constructions PnY:ite Llmi1ed 
3 Ajmera Luxe Realty Privato Lrmiled 
4 Re-dgum Realtors Pnvi>:e L1mi1ed 
5 Rostia Realtors Private Umited 
6 Key Stone Ventures LLP 
7 Shantivanam Estates LLP 
8 Keynse Esta! CS LLP 

Jointly ControUt:d Entities 
1 Lok Fottunc Jcinl Veniure 
2 Rus!omjce EYershine Jo1r11 Venture 



Price Waterhouse Chartered Accountants LLP 

August 4, 2026 

For the kind attention of the Board of Directors 

The Board of Directors 
Keystone Realtors Limited 
702, Natraj, MV Road Junction, Western Express Highway 
Andheri (East), Mumbai, Maharashtra 400 069 

Audito r's Report o n book values of assets in the Consolidated Statement of Security Cover 
as per Debenture Trust Deed as o n June 3 0 , 2 026 

1. This report is issued in accordance with the terms of our engagement letter dated February 3, 
2026. 

2. The accompanying Consolidated Statement of Security Cover as on June 30, 2026 (the 
"Statement") containing information and calculation of Security cover ratio in the format 
prescribed by Securities Exchange Board of India ('SEBI') vide Circular SEBI/HO/DDHS-PoD-
1/P /CIR/2025/117 dated August 13, 2025 ('SEBI Circular') as mentioned in the Debenture Trust 
Deed (the "Agreement") dated September 25, 2025 has been prepared by the management of the 
Keystone Realtors Limited (the "Company") pursuant to the requirement of Debenture Trnst Deed 
dated September 25, 2025 (the 'Agreement') between the Company and Real Gem Buildtech 
Private Limited and Axis Trustee Services Limited (the 'Debenture Trustee'); and Regulation 56(1) 
(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as amended 
from time to time ) read with SEBI circular (together referred to as the "Listing Regulations, 
2015"). Our examination of the Statement is at the request received from the Company vide email 
dated January 7, 2026 (the 'Request'). We have initialled the Statement for identification purposes 
only. 

For the purpose of this Statement, the Company and its subsidiaries, associates, joint ventures and 
jointly controlled entities together are referred to as Group. 

Managem ent's Responsibility for the Statement 

3. The preparation of the Statement is tlie responsibility of the Management of the Company 
including the creation and maintenance of all accounting and other records supporting its 
contents. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation. 

4. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Listing Regulations, 2015, the Agreement and the applicable laws and 
regulations, and it provides all relevant, complete and accw·ate information as required therein. 

Auditor's Respons ibility 

5. Pursuant to the Request and the Listing Regulations, 2015, it is our responsibility to examine the 
Statement and the certificates received from the component auditors; and to report, based on our 
procedures performed as described in paragraph 9 below, on whether anything has come to our 
attention that causes us to believe that: 

a. the book values of the assets specified in Column A to Column G in the Statements 
prepared by the Company are not in agreement with the underlying unaudited books and 
relevant records of the Company as produced to us by the Management during the course 
of our examination. 

Price Waterhouse Chartered Accounta nts LLP. ~esco IT Building Ill, Slh Floor, Nesco IT Park, Nesco Complex, Gate No. 3, Western E..,cpress Highway, 
Gorcgaon East, ~lumbai - 400 063 
T: +91 (22) 6119i810 

Registered office and I lead office: 11-A .. Vishnu Oigambar ~larg, Sucheta Bhawan, New Delhi . t 10002 

Price \Vaterhouse (a Partnership Finn) converted into Price \Vaterhouse Chartered Accountants LLP (a Limited Liability P:irtnership wilH 
with effect from July 251 201.4. Post its conversion to Price \ \'aterhousc Chartered Accountants LLP, its !CAI registr'Jtion number is 0 127541\1;, ~•~~ 
number be.fort con\·crsion was OJ 27541'.") 
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b. the book values of the assets pertaining to the respective companies in the Group specified 
in Column A to Column G in the Statements prepared by the Company are not in 
agreement with the certificates received from the component auditors. 

c. the book value of the assets specified in Column I and Column J in the Statements 
prepared by the Company are not in agreement with the unaudited consolidated financial 
statements. 

d. the book value of the assets specified in Column H in the Statement prepared by the 
Company is not mathematically accurate. 

6. The financial statements for the year ending on March 31, 2027, relating to the books and records 
referred to in paragraph 5 above, are subject to audit pursuant to the requirements of the 
Companies Act, 2013. 

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

8. 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. 

9. In carrying out our examination as described in paragraph s above, we have carried out the 
following procedures: 
• Traced the financial information pertaining to the Company contained in Column A to Column 

Gin the Statement to the underlying unaudited books and records of the Company as provided 
by the Management. 

• Traced the financial information pertaining to the respective companies in the Group, as 
applicable, contained in Column A to Column Gin the Statement and notes thereto to the back 
to back certificate obtained by the Company from the auditors of the respective company and 
provided to us. 

• Traced the financial information pertaining to the Group contained in Column I and Column 
J from the unaudited consolidated financial statements, as provided by the management. 

• Verified the arithmetical accuracy of Column H. 

10. For avoidance of doubt, we clarify the following: 
a) we were not required to, and have not performed any procedures on the information included 

in Column K to Column O of the accompanying Statement and the same is furnished by the 
management of the Company. 

b) we are not required to comment on the calculations included in the Statement. 
c) for information pertaining to the respective companies in the Group, as applicable, contained 

in Column A to Column G in the Statement at consolidated level we have relied solely on the 
back to back certificates obtained by the management from the respective auditors of the 
company and no further work has been performed by us. The back to back certificates had 
been annexed to this report. 

11. A limited assurance engagement involves performing procedures to obtain sufficient appropriate 
evidence on the reporting criteria mentioned in paragraph s 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. 
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Conclus ion 

12. Based on our examination as described in paragraph 7 and procedures performed as described in 
paragraph 9 above, and the information and explanations provided to us, nothing has come to our 
attention that causes us to believe that 

a. the book values of the assets specified in Column A to Column Gin the Statement prepared 
by the Company are not in agreement with the underlying unaudited books and relevant 
records of the Company as produced to us by the Management during the course of our 
examination. 

b. the book values of the assets pertaining to the respective companies in the Group specified 
in Column A to Column Gin the Statement prepared by the Company are not in agreement 
with the certificates received from the component auditors. 

c. the book value of the assets specified in Column I and Column J in the Statement prepared 
by the Company are not in agreement with the unaudited consolidated financial 
statements. 

d. the book value of the assets specified in Column H in the Statement prepared by the 
Company is not mathematically accurate. 

Restriction o n Use 

13. This report has been issued at the request of the Board of Directors of the Company to whom it is 
addressed solely for submission to Debenture Trustee and the Stock Exchanges to enable the 
Company to comply with its obligation under Listing Regulation, 2015. Our report should not be 
used by any other person or for any other purpose. Price Waterhouse Chartered Accountants LLP 
does not accept or assume any liability or duty of care for any other purpose or to any person other 
than the Company. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 

~~ 
I/>- .V'-"'11"' 

Pabk¥Kh:ndelia 
Partner 
Membership Number: 102022 
UDIN: 26102022IIEVIK1945 

Place: Mumbai 
Date: August 4, 2026 
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Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Keystone Realtors Limited 
702, Natraj, M.V. Road Junction, Western Express Highway, 
Andheri (East), Mumbai, 400 069 

1. We have reviewed the unaudited standalone financial results of Keystone Realtors Limited (the 
"Company") which includes jointly controlled entity 'Rustomjee Evershine Joint Venture' and 
'Lok Forever Joint Venture' for the quarter ended June 30, 2026 which are included in the 
accompanying Statement of Unaudited Standalone Financial Results for the quarter ended 
June 30, 2026 (the "Statement"). The Statement has been prepared by the Company pursuant 
to Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations, 
2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This Standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on 
Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, to the extent applicable. 

4. Based on our review conducted as above and procedures performed as stated in paragraph 3 
above and based on considerations of the review report of the other auditors referred to in 
paragraph 5 below, nothing has come to our attention that causes us to believe that the 
Statement has not been prepared in all material respects in accordance with the recognition 
and measurement principles laid down in the aforesaid Indian Accounting Standards and other 
accounting principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation 52 read with Regulation 63 
of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

Price W3tcrhouse Charter ed Accountants LLP, Ncsco IT Building lll. 8th Floor. Ncsco IT Park, Ncsco Complex, Ga 
Highway, Goregaon East, Mumbai - 400 063 
T: +91 (22) 6 1197810 

Registered office , nd Head office: 11-A. V',shnu Oigamoor ~1arg, Suchcta BhawJD, New Delhi - 110002 

Price Waterhouse (a Partnership Finn) converted into Price \\'atcrhou.se Chartered Accountants LLP (a Umitcd Uobility Panncrship with LLP identity oo: 1.LPl:O: 
,\,\ C-5001) wilh effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants I.LP. its !CAI registration number is 012754N/ N500016 
(tCAl re&islration number before com·ersion \\'3$ 0 1~754:,,r.!) 
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Page 2 of2 

5. The interim financial results of 2 jointly controlled entities reflect total revenues of Rs. 41 Lakh, 
total net loss after tax of Rs. 2 Lakh and total comprehensive loss of Rs. 2 Lakh for the quarter 
ended June 30, 2026, as considered in the unaudited standalone financial results. These 
interim financial results have been reviewed by other auditors in accordance with SRE 2410 
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' 
and their reports, vide which they have issued an unmodified conclusion, have been furnished 
to us by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these jointly controlled entities, is based on the 
report of the other auditors and the procedures performed by us as stated in paragraph 3 
above. Our conclusion on the statement is not modified in respect of this matter. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

,Y->:--a ._,.v-. (31 .. , ..... 

Pankaj Khandelia 
Partner 
Membership Number: 102022 
UDIN: 26102022SBADFI9144 

Place: Mumbai 
Date: August 4, 2026 



~ 
KivsToNE 
REALTORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited 
CIN: l45200MH1995PLC094208 

Registered Office :- 702. Nalraj, M.V. Road Junction, Western Express Highway. Andheri {East), Mumbai - 400 069. Website: www.rustomjee.com 

Statement of unaudited standalone financial results for the quarter ended June 30, 2026 
{INR in Lakh except otherwise stated) 

Quarter ended Year ended 

Particulars 30.06.2026 31.03.2026 30.06.2025 31.03.2026 
Unaudited Unaudited Unaudited Audited 

/Refer note 3\ 

1 Revenue from Operations 8,887 20,967 6,843 66,845 
2 Other Income 3,703 3.823 5,357 17,898 
3 Total Income 12,590 24,790 12,200 84,743 

4 Expenses: 
Construction Cost 13,276 18,272 13,007 51,980 
Purchase of stock-in-trade - - - 200 
Changes in inventories of completed saleable units, construction wor1< 

{8,819) (2,695) (8,358) 56 in-progress and stock-in-trade 
Employee Benefits Expense 3,056 2,604 2,707 10,259 
Finance Costs 1,212 1,230 472 3,582 
Depreciation and Amortisation Expense 431 402 398 1.477 
Other Expenses 2.489 3.117 2,779 12,277 
Total Expenses 11,645 22,930 11,005 79,831 

5 Profit before tax 945 1,860 1,195 4,912 

6 Tax Expense: 
Current Tax 42 547 1 750 
Deferred Tax 243 (52 (166 90 
Total tax expense 285 495 (165 840 

7 Profit for the period/ year 660 1,365 1,360 4,072 

8 Other Comprehensive (Loss)/ Income 
Items that will not be reclassified to profit or loss 
- Remeasurements of the defined benefit obligations (19) 86 (34) (66) 
- tax relating to above 5 (21' 9 17 
Other comprehensive (loss) / Income for the period / year (14 65 (25 149 

9 Total Comprehensive Income for tho period/ year 646 1,430 1,335 4,023 

10 Paid-up Equity Share Capital (Face Value oflNR 10 each) 12,624 12,624 12,603 12,624 

11 Other equity (excluding revaluation reserves) 246,093 

12 Earnings per share {Face value of INR 10/· each) 
{not annualised) 
a) Basic (INR) 0.52 1.08 1.08 3.23 
b) Diluted (INR) 0.52 1.07 1.07 3.20 

13 Key Ratios and Financial Indicators {refer note 5) 
Debt • equity ratio 0.25 0.25 0.12 0.25 
Debt Service coverage ratio 0.38 0.80 0.20 0.50 
Interest Service coverage ratio 1.65 1.98 2.95 3.09 
Outstanding redeemable preference shares (quantity and value) NA NA NA NA 
Capital-redemption-reserve / Debenture redemption reserve Nil Nil Nil Nil 
Net worth 260,210 258,717 255,520 258,717 
Current ratio 3.26 3.40 2.86 3.40 
Long term debt to working Capital 0.12 0.14 0.08 0.14 
Bad debt to account receivable ratio . 0.02 - 0.02 
Current liability ratio 0.72 0.69 0.86 0.69 
Total debts to total Assets 0.16 0.16 0.08 0.16 
Trade Receivables turnover ratio (annualised) 6.65 17.84 15.69 14.80 
Inventory turnover ratio (annualised) 0.13 0.49 0.14 0.41 
Operating margin percentage - -12% -2% -46% -5% 
Net profit mar<iin oercentaoe /_ P-1--....... 7% 7% 20% 6% /2[j.,v ~~ 
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BUILDING EXCELLENCE 

Keystone Realtors Limited 
CIN: L45200MH1995PLC094208 

Registered Office :- 702, Natraj, M.V. Road Junction, Western Express Highway, Andheri (East), Mumbai - 400 069. Website: www.rustomjee.com 
Notes to the Standalone Financials Results 

The above unaudited standalone financial results for the quarter ended June 30, 2026 which includes the financial information of Keystone Realtors Limited 
("the Company") and jointly controlled entities namely Rustomjee Evershine Joint Venture and Lok Fortune Joint Venture. were reviewed by the Audit 
Committee and approved by the Board of Directors of the Company at their meeting held on August 04, 2026. 

2 The above unaudited standalone financial results have been prepared in accordance with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards ("Ind AS") as prescribed under section 133 of the Companies Act, 2013, as amended, read with relevant rules 
thereunder. 

3 The figures of the quarter ended March 31 , 2026 are balancing figure between audited figures in respect of the full financial year and the published year to date 
figures up to the third quarter of the financial years. 

4 The Company is exclusively engaged in the business of real estate and allied activities. This in the context of Ind AS 108 "Operating Segments•, const.!Utes 
single operating segment. The Company does not have operations outside India, hence there are no reportable geographical segment, 

5 Formula used for Calculation of Ratio and Financial Indicators are below: 
a) Debt - equity ratio : Debt (Current and Non-current borrowings) / Shareholder's Equity (Total Equity) 
b) Debt Service coverage ratio : Profit before Interest Expenses#. Depreciation and Deferred tax expenses/ (Interest 

on borrowings & Lease Payments + Principal borrowings & Lease Repayments) 

c) Interest Service coverage ratio 

d) Net worth 
e) Current Ratio 
f) Long term Debt to Working Capital Ratio 

g) Bad debt to Account Receivable Ratio 
h) Current liability ratio 
i) Total debts to total Assets 
j) Trade Receivables turnover ratio 
k) Inventory turnover ratio 
I) Operating Margin % 

m) Net Profit Margin% 

: Profit before Interest Expenses #, Depreciation and Deferred tax expenses / Gross 
finance costs • 
: Total Equity 
: Current Assets / Current Liabilities (excluding Current Maturities of Long term Debt) 
: Long term debt (Non-current borrowings) / Working capital [Current Assets. Current 
Liabilities (excluding Current Maturities of Long term Debt)] 

: Bad debt/ Average trade receivable 
: Current liabilites / Total liabilities 
: Total debts (Current and Non-current borrowings)/ Total assets 
: Revenue from operation I Average trade receivable (including unbilled revenue) 
: Cost of Goods Sold S / Average Inventory 
: Profit before Interest Expenses #, Depreciation, Tax less Other Income/ Revenue from 
Operation 

: Profit After tax/ Revenue from Operation 

# Interest expenses represents Finance cost debited to the standalone Statement of Profit and Loss and Interest cost charged through cost of sales. 
• Gross finance costs represents the finance costs before inventorisation incurred during the period I year , 
S Cost of Goods Sold represents Construction Cost, Purchase of stock-in-trade and Changes in inventories of completed saleable units, construction work- in­
progress and stock-in-trade. 

r and Behalf of the Board 

Place: Mumbai 
Dated : August 04, 2026 



Price Waterhouse Chartered Accountants LLP 

August 4, 2026 

For the kind attention of the Board of Directors 

The Board of Directors 
Keystone Realtors Limited 
702, Natraj, MV Road Junction, Western Express Highway 
Andheri (East), Mumbai, Maharashtra 400 069 

Auditor's Report on book values of assets in the Standalone Statement of Security Cover as 
per Debenture Trust Deed as on June 30, 2026 

1. This report is issued in accordance with the terms of our engagement letter dated February 3, 
2026. 

2. The accompanying Standalone Statement of Security Cover as on June 30, 2026 (the "Statement") 
containing information and calculation of security cover ratio in the format prescribed by 
Securities Exchange Board of India ('SEBI') vide Circular SEBI/HO/DDHS-PoD-
1/P /CIR/2025/117 dated August 13, 2025 ('SEBI Circular') as mentioned in the Debenture Trust 
Deed (the "Agreement") dated September 25, 2025 has been prepared by the management of the 
Keystone Realtors Limited (the "Company") pursuant to the requirement of Debenture Trust Deed 
dated September 25, 2025 (the 'Agreement') between the Company and Real Gem Buildtech 
Private Limited and Axis Trustee Services Limited (the 'Debenture Trustee'); and Regulation 56(1) 
(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as amended 
from time to time ) read with SEBI circular (together referred to as the "Listing Regulations, 
2015"). Our examination of the Statement is at the request received from the Company vide email 
dated January 7, 2026 (the 'Request'). We have initialled the Statement for identification purposes 
only. 

Management's Responsibility for the Statement 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the creation and maintenance of all accounting and other records supporting its 
contents. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation. 

4. The Management is also responsible for ensuring that the Company complies with the 
requirements of the Listing Regulations, 2015, the Agreement and the applicable laws and 
regulations, and it provides all relevant, complete and accurate information as required therein. 

Auditors' Responsibility 

5. Pursuant to the Request and the Listing Regulations, 2015, it is our responsibility to examine the 
Statement and to report based on our procedures performed as described in paragraph 9 below, 
whether anything has come to our attention that causes us to believe 

• that the book values of the assets specified in Column A to Column J other than Column H 
in the Statement prepared by the Company are not in agreement with the underlying 
unaudited books and relevant records of the Company as at June 30, 2026, as produced to 
us by the Management during the course of our examination. 

• that the book value of the assets specified in Column H in the Statement prepared by the 
Company is not mathematically accurate. 

Price Waterhouse Chartered Accountants LLP, Ncsco IT Building Ill, 81b Floor, Nesco IT Park, Nesco Complex, Gate No. 3, Western Express Highway, 
Goregaon East , Mumbai - 400 063 

T: +91 (22) 61197810 

Registered office and Head office: ll•A, Vishnu Digambar Marg, Sucheta Bha,.,·an, New Delhi - 110002 

Price \Vatcrhousc (a Partnership Firm) converted into Price \Vaterhouse Chartered Accountants LLP (a Limited Liability Pa.rt'n •• • 
with effect from July 25, 2014 . Post its conversion to Price Waterhou.se Chartered Accountants LLP, its !CAI registration num • 
number before conversion was 012754~1 
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Keystone Realtors Limited 
Report on Standalone Statement of Security Cover as on June 30, 2026 

Page 2 of 3 

6. The financial statements for the year ending on March 31, 2027, relating to the books and records 
referred to in paragraph 5 above, are subject to audit pursuant to the requirements of the 
Companies Act, 2013. 

7. We conducted our examination of the Statement in accordance with the 'Guidance Note on 
Reports or Certificates for Special Purposes' (the "Guidance Note") issued by the Institute of 
Chartered Accountants of India (the "!CAI"). The Guidance Note requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI. 

8. 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. 

9. In carrying out our examination as described in paragraph 5 above, we have carried out the 
following procedures: 

• Traced the financial information contained in Column A to Column J other than Column H in 
the Statement to the underlying unaudited books and records of the Company as provided by 
the Management. 

• Verified the arithmetical accuracy of Column H. 

10. For avoidance of doubt, we clarify the following -

a) we are not required to and have not performed any procedures on the information included in 
Column K to Column O of the accompanying Statements and the same is furnished by the 
management of the Company. 

b) we are not required to comment on the calculations included in the Statements. 

11. A limited assurance engagement involves performing procedures to obtain sufficient appropriate 
evidence on the reporting criteria mentioned in paragraph 5 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. 

Conclusion 

12. Based on our examination as described in paragraph 7 and procedures performed as described in 
paragraph 9 above, and the information and explanations provided to us, nothing has come to our 
attention that causes us to believe 
• that the book values of the assets specified in Column A to Column J other than Column H in 

the Statement prepared by the Company are not in agreement with the underlying unaudited 
books and relevant records of the Company as at June 30, 2026 as produced to us by the 
Management during the course of our examination. 

• that the book value of the assets specified in Column H in the Statement prepared by the 
Company is not mathematically accurate. 
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Restriction on Use 

13. This report has been issued at the request of the Board of Directors of the Company to whom it is 
addressed solely for submission to Debenture Trustee and the Stock Exchanges to enable the 
Company to comply with its obligation under Listing Regulation, 2015. Our repo1t should not be 
used by any other person or for any other purpose. Price Waterhouse Chartered Accountants LLP 
does not accept or assume any liability or duty of care for any other purpose or to any person other 
than the Company. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 

~c--

M),-.,• """.,,. 

Panli<af' Khandelia 
Partner 
Membership Number: 102022 
UDIN: 26102022HWKEPZ1672 

Place: Mumbai 
Date: August 4, 2026 
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A. Statement of utilization of issue proceeds: 
 

Name 

of the 

Issuer 

(1) 

ISIN 

(2) 

Mode of 

Fund 

Raising 

(Public 

issues/ 

Private 

placement) 

(3) 

Type 

of 

instrument 

(4) 

Date of 

raising 

funds 

(5) 

Amount 

Raised 

(7) 

Funds 

Utilized 

(8) 

Any 

deviation 

(Yes/ No) 

(9) 

If 8 is Yes, 

then specify 

the purpose 

of for which 

the funds 

were 

utilized 

(10) 

Remarks, if 

Any 

(11) 

Keystone 

Realtors 

Limited 

INE263M07109 
Private 

Placement 

Non-

Convertible 

Debentures 

September 

29, 2025 

INR 335 

Crore 
Yes No NA NA 

 

B. Statement of deviation/ variation in use of Issue proceeds: 
 

Particulars Remarks 

Name of listed entity Keystone Realtors Limited 

Mode of fund raising Private Placement 

Type of instrument Non-Convertible Debentures 

Date of raising funds September 29, 2025 

Amount raised INR 335 Crore 

Report filed for quarter ended June 2026 

Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of the issue stated in the prospectus/ offer document? No 

If yes, details of the approval so required? Not Applicable 

Date of approval Not Applicable 

Explanation for the deviation/ variation Not Applicable 

Comments of the audit committee after review Not Applicable 



Comments of the auditors, if any Not Applicable 
 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 
 

Original 

Object 

Modified 

object, if 

any 

Original 

allocation 

Modified 

allocation, 

if any 

Funds 

utilised 

Amount of 

deviation/ 

variation for 

the quarter 

according to 

applicable 

object (in Rs. 

crore and 

in %) 

Remarks, 

if any 

(i) the acquisition of new land or projects, whether by 

the Issuer and/or its subsidiary and/or in joint venture 

or development management arrangements; (ii) 

expenditure in forthcoming projects of the KRL Group 

(as defined in the Debenture Trust Deed); & (iii) general 

corporate purposes, including, without limitation, the 

construction and development of the Project 

Not 

Applicable 

INR 335 Crore 

in totality 

without having 

any further 

bifurcation 

under different 

heads 

Not 

Applicable 

Yes No Deviation Not 

Applicable 

Deviation could mean a. Deviation in the objects or purposes for which the funds have been raised. b. Deviation in the amount of funds utilized 

as against what was originally disclosed. 
 

 

 

 

 

Name of signatory: Bimal K Nanda 

Designation: Company Secretary and Compliance Officer 

Date: August 4, 2026 
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