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Date: August 4, 2026

The General Manager, The Vice President

Listing Department, Listing Department,

BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, “Exchange Planza”, Bandra Kurla Complex,
Dalal Street, Mumbai - 400 001 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Practices and Procedure for Fair Disclosure of Unpublished Price Sensitive Information.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 wuploaded 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
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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.

é\
W
7

Price Waterhouse Chartered Accountants LLP, Nesco IT Building I1I, 8* Floor, Nesco IT Park, Nesco Complex, (hfe
Highway, Goregaon East, Mumbai — 400 063
T: +91 (22) 61197810

Registered office and Head office: 11-A, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi - nnoooz2
Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN

AAC-5001) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAT registration number is ;12754 N/N500016
(ICAI registration number before conversion was 012754N)




Price Waterhouse Chartered Accountants LLP

Keystone Realtors Limited
Review report on Unaudited Consolidated Financial Results
Page 2 of 4

5.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports 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.

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 1 joint 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.

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

w C~
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Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022XCYGXK4176

Place: Mumbai
Date: August 4, 2026
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Annexure A

I.  Subsidiaries
Amaze Builders Private Limited
Keybloom Realty Private Limited
Credence Property Developers Private Limited
Crest Property Solutions Private Limited
Dynasty Infrabuilders Private Limited
Enticier Realtors Private Limited
Ferrum Realtors Private Limited
Firestone Developers Private Limited
Flagranti Realtors Private Limited

. Imperial Infradevelopers Private Limited

. Intact Builders Private Limited

. Kapstar Realty LLP

. Key Galaxy Realtors Private Limited

. Key Interiors Realtors Private Limited

. Keyblue Realtors Private Limited

. Keyheights Realtors Private Limited

. Keysky Realtors Private Limited

. Keyspace Realtors Private Limited

. Keystone Infrastructure Private Limited

. Luceat Realtors Private Limited

. Mt K Kapital Private Limited

. Navabhyudaya Nagar Development Private Limited

. Nouveau Developers Private Limited

. 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

Kapstone Constructions Private Limited
Jyotirling Constructions Private Limited
Ajmera Luxe Realty Private Limited
Redgum Realtors Private Limited
Rostia Realtors Private Limited

Key Stone Venture LLP

Shantivanam Estates LLP

Keyrise Estates LLP

coN oYU AW N

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, Andheri (East), Mumbai - 400 069.
Website: www.rustomjee.com

Statement of unaudited lidated fi ial Its 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 47,029 1,59,597 27,312 263454
2 |Other Income 2297 1,739 1,552 8,231
3 |Total Income 49,326 1,61,336 28,864 2,71,685
4 |Expenses:
Construction Cost 30,113 87,566 30,060 1,88,854
Purchase of stock-n-lrade - = & 200
Changes in inventories of completed saleable units, cor ion work- in:
ot 1,61 4
anil stockcin trade (1.610) 9,659 (13.269) 19,920
Employee Benefits Exp 4,747 4,559 4,039 16,330
|Finance Costs 3,057 3,294 716 7,908
Depreciation and Amortization Expense 536 580 418 1,786
Other Expenses 5,559 9,664 5,109 26,139
Total Expenses 42,402 1,55,322 27,073 2,60,937
5 ::r:flt Before Share of Profit/ (Loss) from lates and joint vent , and 6,924 6,014 1791 10,748
6 |Share of Profit / (Loss) from associates and joint ventures accounted for using 108 714 {206) 302
the equity method (net of tax)
7 |Profit before tax 7,032 6,728 1,585 11,050
8 |Tax Expense:
Current Tax 1572 6121 448 7120
Deferred Tax 223 (5.758) (486) (5.565]
Total tax expense/ (credit) 1,795 363 (48) 1,555
9 |Profit for the quarter | year 5,237 6,365 1,633 9,495
10{Other Comprehensive Income/ (Loss)
Items that will not be reclassified to profit or loss
- Remeasurements of the defined benefit liabilities (23) ar (34) (95}
- Income tax effect 5 (25) ] 18
- Share of other comprehensive i / (loss) of tes and joint ventures r 4 . @1
accounted for using the equity method (net of tax)
Other Comprehensive Income/ (Lass), net of tax (18) 76 (25) (97)
11|Total Comprehensive Income 5219 6,441 1,608 9,398
Profit/ (loss) for the quarter / year
Owners of the Parent 5314 5242 1,451 7.886
Non Controlling Interest 7) 1,123 182 1,608
Other Comprehensive Income / (Loss)
Owners of the Parent (18) 78 (25) (94)
Non Controlling Interest - (2) - 3
Total Comprehensive Income / (Loss)
Owners of the Parent 5,296 5,320 1.426 7,792
Non Controlling Interest 7 1921 182 1,606
12| Paid-up Equity Share Capital {(Face Value of Rs.10 each) 12,624 12,624 12,603 12,624
13| Other equity (excluding revaluation reserves) 2,73,708
14{Eamnings per share (Face value of INR 10/- each)
a) Basic (Rs.) 421 4.15 1.15 6.25
b) Diluted (Rs.) 4.18 4.12 1.14 6.21
15|Key Ratios and financial (refer note 5)
Debt - equity ratio 0.55 0.51 0.32 0.51
Debt Service coverage ratio 0.76 1.85 0.27 0.98
Interest Service coverage ratio 233 2.16 1.38 249
Qutstanding redeemable preference shares of Rs 10 each (no) 548,728 548,728 548,728 548,728
Cutstanding redeemable preference shares (value) 55 55 55 55
Capital-redemption-reserve / Debenture redemption reserve 334 350 24 350
Net worth 2,92,476 2,686,332 279,457 286,332
Current ratio 1.76 1.77 163 1.77
Long term debt to working Capital 0.15 017 0.11 0.17
Bad debt to account receivable ratio - 0.00 - 0.00
Current liability ratio 0.84 0.83 0.89 0.83
Total debts to total Assets 0.24 0.22 0.13 0.22
Trade Receivables turnover ratio (annualised) 4.86 29.56 13.31 11.35
Inventory turnaver ratio (annualised) 0.31 1.57 017 0.55
Operating margin percentage 18.3% 12.3% 9.5% 12.4%
Net profit margin percentage 11.1%
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Keystone Realtors Limited
CIN: L45200MH1995PLC094208

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

Notes to the unaudited C lidated Fi lals Result

1 The above unaudited consclidated financial results for the quarter ended June 30, 2026 of the Keystene Realtors Limited ("the Company™) and its subsidiaries
(collectively "the Group”) and its interest in assaciates, joint ventures and jointly controlled entities (refer annexure1), 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 cansclidated financial resuits have been prepared in accordance with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards (TInd AS") as prescribed under section 133 of the Companies Act, 2013, as jed, 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 Grnup |s uxduswely engaged in the business of real estate and allied activites. This in the context of Indian Accounting Standard (Ind AS 108)

O g . consti single operating segment. The Group does not have operations outside India, hence geographical segment is not
applicab!e.
5 Formula used for Calculation of Ratio and Financial Indicators are below:

a) Debt - equity ratio : Debt (Current and Nen-current borrewings) / Shareholder's Equity
(Tatal Equity)

b) Debt Service coverage ratio : Profit before Interest Expenses #, Depreciation and Deferred tax
expenses / (Interest on borrowings & Lease Payments + Principal
borrowings Repayments)

¢) Interest Service coverage ratio : Profit before Interest Expenses #, Depreciation and Delerred tax
expenses / Gross interest expenses®

d} Net worth ; Total Equity attributable to shareholders

@) Current Ratio : Current Assets / Current Liabilities (excluding Current Maturities of
Long term Debt)

f) Long term Debt to Working Capital Ratio : Long term debt (Non-current borrowings) [/ Working capital [Current
Assets - Current Liabilities (excluding Current Maturities of Long term
Debt)]

g) Bad debt to Account Receivable Ratio : Bad debt / Average trade receivable

h} Current liability ratio : Current liabilities / Total liabilities

1) Total debts to total Assets : Total debts (Current and Nen-current borrowings) / Total assets

J) Trade Receivables turnover ratio 'R from operation / A ge trade receivable (including unbilled
receivable)

k) Inventory turnover ratio . Cost of Goods Sold $ / Average Inventory

1) Operating margin percentage : Profit before Interest Expenses, Depreciation, Tax less Other Income/
Revenue from Operaticn

m) Net profit margin percentage : Profit After tax / Revenue from Operaticn

# Interest expenses represents Finance cost debited to St of Consolidated Profit and Loss and Interest cost charged through cost of sales.

* Gross finance costs represents the finance costs befere inventorisation incurred during the peried / year .

§ Cost of Goods Scld represents Construction Cost, Purchase of stock-in-trade and Changes in inventories of completed saleable units, construction work- in-
progress and stock-in-trade.

Place: Mumbai
Date: August 4, 2026




Keystone Realtors Limited
CIN: L45200MH1995PLC094208
Registered Office - 702, Natraj, M. Road Junction, Western Express Highway, Andneri (East), Mumbai - 400 089 Website: www rustomjee com

Annexure 1
List of Entities:

Holding Company
Keystone Realtors Limited

Subsidiaries
Crest Preperty Seluticns Private Limited
Luceal Realiors Private Limited
MNouveau Developers Private Limited
Firestone Developers Private Limited
Premium Budd Tech LLP (C with E hane Prermum Buildl Jairt Venture and Orental Real Estate LLP)
Mt K Kapital Private Limited
Rustomjee Reaity Private Limited

. Rebus Realars LLP
Kapstar Realty LLP

10. Credence Property Developers Private Limited

11 Xcellent Realty Private Limited

12 Impenal Infradevetopers Prvate Limited

13 Intact Builders Prnvate Limited

14. Dynasty Infrabwiders Private Limited

15 Amaze Buicers Prvate Limited

16. Keystone Infrastructure Private Limited

17N yudaya Nagar Develop Private Limied

18. Enticier Reators Private Limited

19. Key Galaxy Realters Private Limited

20 Keyblue Realtors Private Limited

21 Keyhe:ghts Realtors Pnvate Limited

22. Key Intencrs Realters Private Limited

23. Flagranti Realters Private Limited

24 Keyspace Reallors Private Limited

25. Keysky Realtors Private Limited

26 Ferrum Realtars Private Limited

27 Ri E demy Private Limited

28 Keybleom Realty Private Limited

29 Kayorbit Reaitors Private Limited

30 Keyvihar Reallors Privale Limited

31 Keysteps Realtors Private Limited

32. Key Green Realtors Prvate Limited

33 Mirabile Reattors Private Limited

34 Keymeadows Realters Private Limited

35. Keyace Realtors Prvate Limited

36, Keymajestic Realtors Private Limited

7. Keymarvel Reallors Private Limited

238 Keymoni Realtors Private Limited

39 Rustomjee Seaview Reallors Private Limited

40

41

D0t B Ry

Geeanhomes Realtors Private Limited

Real Gem Builctech Private Limited
42 Keyedge Realtors Private Limited
43 Keyearth Realtors Private Limited
44, Keybeslow Realtors Private Limited
45, Keyelite Realtors Private Limited
45 Keypalm Realters Private Limited
47 Keyshelter Realiors Private Limited
48, Keyagua Realters Private Limited
49 Keyclivia Realtors Pnivate Limited
50 Keymontana Realtors Private Limited
51 Keymarrisa Realters Private Limited
52 Keyfionna Realtors Private Limited
53 Keyevita Realtors Private Limited
54 Keyestella Realtors Pnvate Limited
55 Renstone Realtors Private Limited
56 Keymidtown Cevelopers Private Limited
57 Keyvian Realtors Private Limited
58 Keynivara Realters Private Limited
59.Keyoricn Realters Private Limited
60 Keyamoura Realtors Prvate Limited
81 Keyastren Realters Private Limited
62 Keylinzia Realtors Private Limited

Associates

1 Knshika Cevelopers Private Lirnited
2. Megacorp Constructions LLP

3 Valleyscape Infratech LLP

Joint Ventures

1 Kapstone Constructions Prvate Limited
2 Jyotirling Canstructions Private Limited
3. Ajmera Luxe Realty Pnvate Limited

4 Redgum Realtors Private Limited

5 Rostia Realters Private Limited

6 Key Stone Venturss LLP

7 Shantivanam Estates LLP

8 Keynse Estates LLP

Jointly Controlled Entities
1 Lok Fortune Joint Venture
2 Rustomjee Evershine Jomt 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

Auditor’s Report on book values of assets in the Consolidated 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.

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 (‘SEBT’) 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.

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

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.

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.

Auditor’s Responsibility

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 g 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 Accountants LLP, Nesco IT Building IT1, 8* Floor, Nesco IT Park, Nesco Complex, Gate No. 3, Western Express Highway,

Garegaon East, Mumbai — 400 063
T: +91 (22) 61197810

Registered office and Head office: 11-A, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with\
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754
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10.

11.

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.

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.

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 ICAL

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.

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

e Traced the financial information pertaining to the Company contained in Column A to Column
G in the Statement to the underlying unaudited books and records of the Company as provided
by the Management.

e Traced the financial information pertaining to the respective companies in the Group, as
applicable, contained in Column A to Column G in 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.

e 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.

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.

¢) forinformation 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.

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.
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Conclusion

12. Based on our examination as described in paragraph 7 and procedures performed as described in
paragraph g 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 G in 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.

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

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.

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

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 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

.w“wspa
Pal@(handelia

Partner

Membership Number: 102022
UDIN: 261020221IEVIK1945

Place: Mumbai

Date: August 4, 2026




Keystane Realtors Limited

Consolidated Statement Security Cover as on June 30, 2036

Rs. in Lakh, unlass otherwise stated

Column A Column 8 Column C Column D Column E Columa F Column G | Column H 1 Column J Column K L ll:ehlnnl'l ICWIMN Column O
Assets not Etimination
Particulars m E::::::' F:::':“ ':::r:“ ";:,:“ offered as [amaunt in (Total € ta H) Related to only those items covered by Inls certificate
Security negative |
Canrying
c""::::z“ value/bosk
Assels shared by walue for
Description of asset Paripassu debt | Other assets on et amount assets n;:::‘ paipiss
far which this helder (Includes| which there |s chaige assels
cerlificate relate | Debtfor which Debtforwhich | debtforwhich |  parl- Passu FIOBLROL Pcnd Ty Market Vatue to | marketvatue s | Market Vatuefor| S Tatal
thiscertiticate | O SEENIE | tiicate |this certiicatets|  charge Ryanyeans | hanohcs(du Aot chitegud o Pk pass | eisnot | Value(aKstems
Dent affered as to eaclusive on Exclusive | ascertainable or| charge Assets
being Issued being issued | lssued & other | (exciuding items PR ol i tiiske ble (For 2% ascertalnable or N}
debtwith covered In s '“E; 'm* applicable {For
paripassu «calumn F} 3 DSRA, Eg. Bank
charge) i Balance, DSRA,
market value Is T
Aot spplicalis) not applicable)
Relatng to column F
Book value Book value Yes/Mo Book value Book value
Assets
Property, plant and eguipment ¥ 746 ho 1,634 2,380
Reght-of-use assel No 3,433 - 3433 -
I il - Mo Te0 790 - +
Coodwill Mo 31,624 41,624 -
Other assels Mo 3 3 -
Iriventories (note 4 and §) e 37,119 175411 Na 156,721 369,251 15,120 - 15,120
51, recelvabie & Cash
Irade recenvables {rote 5) sndCanh Eqaivyient in 16,707 757 Na 8692 26,156 30,260 : . 30.260
‘LCrown Project™ in
subisidiiry RGEPL as
Oiher assels® secutity provider E50 5820 N 239,331 246,001 B0 B5O
Total 54,676 182,734 No - 442,428 - - 679,838 45,380 850 - - 46.230
LIABILITIES
Detit secunitis (o which ths Secured NLDse
cerlificate pertaing § inlerest accrued 28,329 Na 28,329 28,32 28,329
Oihvet debis sharng pan pasu
charge with above debl - Ka =
Uther secured debls § 59,253 Mo 59,253
|Other unsecured debis - No 72,654 72,654 =
Trade payabile = No 3 97,235 97,235
Lease liabilies Na 3684 3.684
advante from
Oithier Eabtitins* customet 17,228 45.249 o 0,694 123171 -
Total 45557 104,502 No . . 161,613 72654 384,326 28,329 - - 28,329
Net assets pledged 27,448 137,485 174,933 45,380 850 46,230
Cover on book value 132
Cover on market value 163

* Othet assets includes curren? and non curtent ivesiments , livestments accounted forusig the equity inethed |, inancial assets boans , other assets, cash and cash equivatent cther bank balances and tax assets
* Other Labitities includes both cumment and non curtent Other fnancial labiities , provisions , other labiities and tas Labites
$ Bouk value tepresents Uie oulstanding poncpal amownt et off ssue eapenses wnd securities premum fecepsed, if any and mciuded uderest sccrued
# Progerty, plant and equspment includes Capeal work-in-ogress




Keystone Realiors Limited
Consolidated Statement Security Cover as on Juna 30, 2026
Rs. inLakh, uniess otherwise stated

Mate

1. The hook value as mentioned in abowa table are as per olidated ¢ the Compary as an June 30, 2026, prepated in acc Indian R {ind AS) notified under section 133 of the Comparses Al 2013 (1ne “Act] tead with the Companies (Indian Accounting
Standards) Rules, 2015 {as amended) and othes tecognased accounting practices and policies 1o the extent applicable.

2. Tras Statesment is prepated oy the o 10 S1oCk ea : 1 of circular SEBUHO/DOHS-Pol UP/CIR/Z025/117 datea August 13, 2025,

3. As per para 1.1 of Chapter Vo the Master Circular No 58 B/MO/DDNS. PoD- WP/CIR2025/117 dated August 13, 2025, the STatutory sudtor (4 required 1o certdy ondy the book value of the assets provided in the Statement

4 Inventory pleadged @s SECUITy IS feporied A canmying vaiue in consotidated books (Which is 3t Talt value on acquistion date of project ' Crown' In accordance with requirement of IND-AS 103 As on June 30, 2026, book value in standalona Financials of project "Crown' I Rs 32,581 Lakhs

5. Inverntory inciUdes Costincuned for unsold kvertory and cost InCarmed 1or $0id NVENEDTy DN WHICh TEVenUe 1 Not recogs In accorCance with coteria of IND AS 115 Accordngly trade includes amadnt units for 5 uncer INDAS 115 and
Colection I3 nol yet recerved

G Lrtitywise Consobidated Secured debts of Company and book valtie are is under;

Secured Debts Carrying value of Net Assets Pledged
Debt fer which Debt for which
this certificate | Other Secured this centificate | Other Secured
Entity Debt Total being Issued Debit Total
Keystone Reatlors Limited Company 28,379 6, 78B 55117 850 51,183 52,043
Dynasty Infrabudders Private
Limited Subsdiary - 3308 3308 - 12,631 12,631
Rl Gem Buddiech Private Limded Subsidiary - - 36 553 - 38,598
Keyspace Reattors Private Limied Subsidany . 2,875 2675 - 8119 8,118
| Kieyteigris Reattors Private Lamited Subsidary - 4322 432 B 10,273 10273
Keyvnar Realtors Private Limited Subsicdary 11,274 11,274 - 25,363 25,383
Xeelent Realty Prvate Limaed Subsickary - 6244 6,244 17138 17,134
Keyiky Reallors Private Limited Subsidiary - 2.455 2,455 10,601 10,601
Keybiue Reattors Private Limited Submidiary - 2,187 2,187 . 2,171 2,171
Tatal 28,339 59,251 87,582 37448 137,485 174,933
and an behalf of Keystone Realtors Limited
Dale: August 04,2026 Jal Gupta

Place: Mumbal hlef Financlal Officer




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 Waterhouse Chartered Accountants LLP, Nesco [T Building ITI, 8" Floor, Nesco IT Park, Nesco Complex, Gabd\ o> .iv#
Highway, Goregaon East, Mumbai — 400 063
T: +91 (22) 61197810

estern Express
N

Registered office and Head office: 11-A, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN
AAC-5001) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAT registration number is 012754 N/Ns00016
(ICAI registration number before conversion was 012754N)




Price Waterhouse Chartered Accountants LLP

Keystone Realtors Limited
Review report on Unaudited Standalone Financial Results
Pagez2of 2

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

b

o A

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022SBADFI9144

Place: Mumbai
Date: August 4, 2026
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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

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 31.03.2.025 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 workH
in-progress and stock-in-trade 8:81d) () (8,359) e
Employee Benefits Expense 3,056 2,604 2,707 10,259
Finance Costs 1.212 1,230 472 3,582
Depreciation and Amortisation Expense 431 402 388 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) (1686) a0
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 nat 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) (49
9 | Total Comprehensive Income for the period / year 646 1,430 1,335 4,023
10|Paid-up Equity Share Capital (Face Value of INR 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
Qutstanding redeemable preference shares (quantity and value) NA NA NA NA
Capital-redemption-reserve / Debenture redemption reserve Nil Nil Nil Nil
Net warth 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 margin percentage 7% 7% 20% \\ 6%
7
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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

1 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", constiutes
single operating segment. The Company does not have operations oulside India, hence there are no reportable geographical segment,

5 Formula used for Calculation of Ratio and Financial Indicators are below:

a) Debt - equity ratio
b) Debt Service coverage ratio

¢) 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 tumover ratio

k) Inventory turnover ratio

1) Operating Margin %

m) Net Profit Margin%

: Debt (Current and Non-current borrowings) / Shareholder's Equity (Total Equity)
: Profit before Interest Expenses #, Depreciation and Deferred tax expenses / {Interest
on borrowings & Lease Payments + Principal borrowings & Lease Repayments)

: Profit before Interest Expenses #, Depreciation and Deferred tax expenses / Gross
finance costs *

: Total Equity

: Current Assets / Current Liabilities (excluding Current Malurities 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 / Average trade receivable (including unbilled revenug)

: Cost of Goods Sold $ / Average Inventory

: Profit before Interest Expenses #, Depreciation, Tax less Other Income/ Revenue from
Operation

: Profit After tax / Revenue fram 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 / year .

$ 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

n Irani
Place: Mumbai an and Managing Director
Dated : August 04, 2026 :00057453




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

o 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.

o 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, Nesco IT Building I11, 8 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: 11-A, Vishnu Digambar Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnpystip
with effeet from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration numbex,

00016 (ICAI registratige(&,
number before conversion was 012754N) '-'ﬂ,‘ﬁﬁ?
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Price Waterhouse Chartered Accountants LLP

Keystone Realtors Limited
Report on Standalone Statement of Security Cover as on June 30, 2026
Page20f3

6.

10.

11:

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.

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 ICAL

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.

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.

e Verified the arithmetical accuracy of Column H.

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.

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
e 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.
o 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 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
e T

v WW

Pankaj Khandelia

Partner

Membership Number: 102022
UDIN: 26102022HWKEPZ1672

Place: Mumbai
Date: August 4, 2026




Keystone Reattors Limited

as on June 30, 2026

Rs. i Lakh, unless otherwise stated

Column A Column B Column C o E Column F Cotumn G Column H Columan | i K [CotumaL M {cot N 0
Assels not Elimination
Exel lusive
Particulars c::"'::' E;:q. Eack- Py P‘;:’:“ "::::'“" ofered as (amoustin | (TetalCtoH) Retated to onty those items covered by this certificate
b s Security negative |
Carrying /book Carrying
value slue/book
Assets shared by for i valo
Paripassu debt | Other assetson Spitusive o 11 PARM
Description of asset debt amount assets where charge assets
forwhich this holder (includes | which there is
Debt not backed Market Value for | market valueis | Market Value for| where market
ceniticate relate | Dbt torwhich Debtforwhich | debtforwhich |  pari- Passu Tetal
Other Secured : byany assels | than once [due Assets charged not Parl-passu value Is not
this centificate this ceriificate | this certificate Is| charge Valug{=KeLrM+
Debt cttered as 1o exclusive on Exclusive | ascertainabile or | charge Assels | ascertainable or
beingissued belngissued | issued & other |{exciudingitems Nj
R conacitln security plus, paripassu basis applicable (For will applicable [For
charge] Eg. Bank Eg Bank
paripassu cotumn F)
charge) Balance, DSRA, Balance, DSRA,
marke! value is market value is
nat applicable) not applicable)
Relating to column F
Book valug Book valua Yes/No Book value Book value
Assels
Propeity, plant and equipment 8 206 HNa 1,365 1571 -
Right-ol-use assets o - 2547 2,547
Investment properties - Ho 7 T80 -
Goodwill No - 1,580 1,580
Other intangpble assels - HNo 3 3
Wnventones [note 4 and 5) 61,084 No 76,626 137,710
Trate teceivables (nole 5) 230 No 2,844 3,014
ISAA FD in Company
Other assets* 850 B4 Ho 255,375 257,119 B50 * B50
Total 850 62,414 Ho 341,130 - - 404,394 85O - a50
LIABILITIES
Debt securiies to whechhis Secured NCDs+
certifcate pertans § interes] accived 28,328 Mo 28,34 28,323 28,329
Other debts shanng pan pasy
charge with above debit L No
Other secured debls § 26,788 Mo . 26,788
Uther unsecuied debts No 11087 11,087
Trade payable No 32,498 32458
Lease Labisties. Ho 2 800 2,800
Other iahikties™ 11221 Ho 31,460 A26A1
Total 28,329 38,009 Ho - - 68,758 11,087 - 144,183 28,329 - 28,329
Net assets pledyed 850 51,193 52,043 - 850 250
Cover on book value 0.03
Cover on market value 0.03

* Other assets includes curtent and ron current irvestmants | lvesiments accounted for using the equity method , brancial assets loans , other assets, cash and cash equivaient  oifer Dank balances and L assels

= Other babilities includes both cutrent and non Cutrent olher inancial batulities | provisions , other babdities and tax babeities
§ Book valua represents the outstanding poncipal amount net off issue expenses and SECurties premium receved, if any and included interest accived
# Propeity, plant and equipmest includes Capilal work-in-progress.
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Keystono Realtors Limited
Standalone Statement Security Cover as on June 30, 2026

Hote

1. The book value as menticned In abowve Leble are as per d 1 I of the Company a3 o0 June 30, 2026, p in # Standards (ind AS) notfied under section 133 of the Companles Acl, 2013 (the "Act”) ead with the Comparées (Indian Accounting
Standards) Rutes, 2015 (a3 d ot accounting practices and pobicies to the extent /

2 Thes Is by thee Compasy for o stock eschange pursuant 16 the requirements of circulas SEBUHIVDONS Pol- UPICIV2025/117 dated August 13, 2025

3. As per para 1.1 of Chapter V ol the Master Cucular No SERUHO/DDMS PoD-1PICIRA2025/117 dated August 13, 2025, the Statutony auditor is requered 1o certily oty the book valise of the 3s5ets provided inthe Statement

r and on behalf of Keystone Realtors Limited

Date: August 04, 2026
Place: Mumbai

Sajal Gupta
Chief Financial Officer




A. Statement of utilization of issue proceeds:

Mode of If 8 is Yes,
Fund then specify
Name Ralslr}g Type D;Tte.! of Amount | Funds Any the purp(?se Remarks, if
of the ISIN (Public of raising . ore deviation | of for which
. . Raised | Utilized Any
Issuer 2 issues/ instrument funds @) 8) (Yes/ No) the funds (11)
(1) Private 4) (5) 9) were
placement) utilized
®) (10)
Keystone Non-
Privat Septemb INR 335
Realtors | INE263M07109 | "o Convertible | ~oF "¢ Yes No NA NA
o Placement 29, 2025 Crore
Limited Debentures
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:

Amount of
deviation/
variation for

i i h
Original Mo,dl 19:d Original Modi 1 ed Funds the qu'arter Remarks,
) object, if . allocation, . according to .
Object allocation . utilised . if any
any if any applicable
object (in Rs.
crore and
in %)
(i) the acquisition of new land or projects, whether by | Not INR 335 Crore | Not Yes No Deviation Not
the Issuer and/or its subsidiary and/or in joint venture | Applicable | in totality | Applicable Applicable
or development management arrangements; (ii) without having
expenditure in forthcoming projects of the KRL Group any  further
(as defined in the Debenture Trust Deed); & (iii) general bifurcation

corporate purposes, including, without limitation, the

construction and development of the Project

under different
heads

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.

Digitally signed b
BIMAL KISHORE Blla;‘aL I)((ISSORE N);(ANDA
NANDA Date: 2026.08.04

12:37:44 +05'30"

Name of signatory: Bimal K Nanda

Designation: Company Secretary and Compliance Officer

Date: August 4, 2026
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