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Date: November 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 and half year ended September 30, 2026 
 
The Board of Directors of the Company, at its meeting held today i.e. November 4, 2026, has inter 
alia approved the Unaudited Financial Results (Consolidated and Standalone) of the Company 
for the quarter and half year ended September 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 and half year ended September 
30, 2026. 
 
M/s. Walker Chandiok & Co LLP, Statutory Auditors, have issued limited reviewed report with 
unmodified opinion on the unaudited Financial Results (Consolidated and Standalone) for the 
quarter and half year ended September 30, 2026. 
 
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 12:15 PM and concluded at 
12:50 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/


Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 

42nd Floor, 
Building Commerz Ill, 
International Business Park, 
Oberoi Garden City, 
Off Western Express Highway, 
Goregaon (East), 
Mumbai-400063 
T +91 22 6626 2699 

Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the 
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 {as amended) 

To the Board of Directors of Keystone Realtors Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') of 
Keystone Realtors Limited ('the Holding Company') and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as 'the Group'), its associates, jointly controlled operations and joint ventures 
(refer Annexure 1 for the list of subsidiaries, associates, jointly controlled operations and joint ventures included 
in the Statement) for the quarter ended 30 September 2026 and the consolidated year to date results for the 
period 01 April 2026 to 30 September 2026, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and 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 ('Ind AS 34'), prescribed under section 
133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the Listing Regulations. 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. 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 the Standards on 
Auditing specified under section 143( 10) of the Act, 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 
Listing Regulations, to the extent applicable. 

Charte<ed Aocoun1a•:s 

O~ces in Ahmcdabad, Bengaluru, Bhubaneswa,, Chaooigam. Cher.nai. Oehradlll, Goa, Gurugram, Guwahati, Hyde<abad, lndo,o, Jaipur, Koc11i, Kolka1a. Mumbai, New 
Ocllli, Neida and Pur.e 

Walker Chandiok & Co LLP is registered w:h limled 
llablily with idonli!catoo null'bcr AAC-20a5 and has 
its registered offico at L-41, CoMaught CrOJS, Oulcr 
Cirde, New 0.ihi, 110001, India 



Keystone Realtors Limited 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of other auditors referred to in paragraph 5 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the recognition 
and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in accordance 
with the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We did not review the interim financial results/ interim financial information of sixteen ( 16) subsidiaries and one 
(1) jointly controlled operation included in the Statement, whose interim financial results/ interim financial 
information reflects total assets oft 342,889 lakhs as at 30 September 2026, and total revenues oft 31,079 lakhs 
and t 65,000 lakhs, total net profit after tax of t 4,108 lakhs and t 8,962 lakhs, total comprehensive income oft 
4,073 lakhs and~ 8,924 lakhs, for the quarter and year-to-date period ended on 30 September 2026, respectively, 
and net cash outflows of t 7,933 lakhs for the six months ended 30 September 2026, as considered in the 
Statement. These interim financial results/ interim financial inf9rmation have been reviewed by other auditors 
whose review reports have been furnished to us by the Holding Company's management, and our conclusion in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries and a jointly controlled 
operation is based solely on the review reports of such other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by and the 
reports of the other auditors. 

6. The Statement includes the interim financial results/ interim financial information of thirty two (32) subsidiaries, 
which have not been reviewed by their auditors and have been furnished to us by the Holding Company's 
management, whose interim financial results/ interim financial information reflects total assets of ~ 3,278 lakhs 
as at 30 September 2026, and total revenues of Nil and Nil, net loss after tax of t 11 lakhs and ~ 4 lakhs, total 
comprehensive loss of~ 11 lakhs and ~ 4 lakhs for the quarter and year-to-date period ended 30 September 2026 
respectively, and net cash outflows of~ 50 lakhs for the six months ended 30 September 2026 as considered in 
the Statement. The Statement also includes the Group's share of net profit after tax of~ 46 lakhs and , 154 lakhs, 
and total comprehensive income oft 46 lakhs and~ 154 lakhs for the quarter and year-to-date period ended on 
30 September 2026 respectively, in respect of three (3) associates and eight (8) joint ventures, based on their 
interim financial results/ interim financial information, which have not been reviewed by their auditors, and have 
been furnished to us by the Holding Company's management. Our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries, associates and joint ventures 
are based solely on such unreviewed interim financial results/ interim financial information. According to the 
information and explanations given to us by the management, these interim financial results/ interim financial 
information are not material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the information certified by 
the management of the Holding Company. 

7. The review of unaudited consolidated quarterly financial results for the quarter ended 30 June 2026, included in 
the Statement was carried out and reported by Price Waterhouse Chartered Accountants LLP, who have 
expressed unmodified conclusion vide their review report dated 4 August 2026, whose review report has been 
furnished to us by the management and which has been relied upon by us for the purpose of our review of the 
Statement. Our conclusion is not modified in respect of this matter. 

Chartered Accoi.'l\tant, 

Ol!ices in Mmedabld, Bcngak,111. Bhlbaneswar. C!lardgalll. CheMaJ. Dehlad\11, Goa. Gurugr.m, Guww;, Hyder~. lodore, Ji.'pur. Koehl. Koll<ala, Mumbal, New 
Deh, Noda aJ1d PIile 

Wa.'ket Cllan<fiol( & Co LLP is regis!f<od w,l; [m.:cd 
liablity with ld°"i6calion numbor MC-2065 and has 
ots regislCIOd olflt<I at L-41, Conni,.¢t Ci-cus, Ou:c, 
c.do, New Od'i. 110001, lnlU 



Keystone Realtors Limited 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

8. The review of unaudited consolidated quarterly and year-to-date financial results for the period ended 30 
September 2025 and audit of consolidated financial results for the year ended 31 March 2026 included in the 
Statement were carried out and reported by Price Waterhouse Chartered Accountants LLP, who have expressed 
unmodified conclusion vide their review report dated 12 November 2025 and unmodified opinion vide their audit 
report dated 12 May 2026, respectively, whose reports have been furnished to us and which have been relied 
upon by us for the purpose of our review of the Statement. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registratio : 001076N/N500013 

Rakesh 
Partner 
Membership No. 109632 

U DIN: 26109632HRQLKA4533 

Place: Mumbai 
Date: 4 November 2026 

Chartered Accounlants 

Offices in Mmodal>ad, il<lnga~ru. Bllubaneswar, Cllandigath, Cheonai, Oeluadlll, Goa, Gurugram, Guwahati, Hyderabad, Indore, Ja1pur, Kochi, KoJ<ala, Mumbai, New 
Dell,,, Noida and Pl,rn, 

wor,er Chandiok & Co LLP ;, rcg~:ered wi111 limlld 
llabii ly l>ilh idco~ticn number M C-2085 and has 
its registered off'i<e al L-41, CoMaught Cl'cus, Olr.er 
Circlc,N~HO.ihi, 110001, India 



Walker Chandiok &_Co LLP 

Keystone Realtors Limited 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results and Year to Date 
Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Annexure I 

List of entities included in the Statement (in addition to the Holding Company) 

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 lnfrabuilders Private Limited 
6. Enticier Realtors Private Limited 
7. Ferrum Realtors Private Limited 
8. Firestone Developers Private Limited 
9. Flagranti Realtors Private Limited 
10. Imperial lnfradevelopers Private Limited 
11. Intact Builders Private Limited 
12. Kapstar Realty LLP 
13. Key Galaxy 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 
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 



Walker Chandiok &_Co LLP 

Keystone Realtors Limited 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results and Year to Date 
Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

47. Keypalm Realtors Private Limited 
48. Keyaqua Realtors Private Limited 
49. Keyolivia Realtors Private Limited 
50. Keyfionna Realtors Private Limited 
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 

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

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 
9. One Landmark House LLP 

Jointly Controlled Operations 
1. Rustomjee Evershine Joint Venture 
2. Lok Fortune Joint Venture 
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Statement of unoudltod consolldatod financial rosults lor the quartor ond hall year ondod Stplomber 30, 2026 
IINR In ukh UctOI otherwise s1Jl tdl 

Quarter ended Half vear ended Y•arended 

Partlcularo 30.09.2026 30.06.2028 30.09.2025 30.09.2028 30.09.2025 31.03.2026 
Unouditod Unaudltod Unoudltod Unaudited Unaudltod Audited 

I Rovcnuo from opor:.lJOns 49,669 47.029 49,928 96,698 77,240 2.63,454 
2 Othor incomo 1 640 2 297 2,162 3937 3 714 8.231 
3 Total lncomo 51,309 4'326 52.090 1 00635 80954 2.71615 

4 ExpenHs: 
Consuuction cost 35,864 30,113 28,774 65,977 58,834 1.88,654 
Purchaso of stock•.n-trado 200 200 200 
Changos in invcntorios or complatod salcabto units. construction work- in• 

(3,804) (1,610) 9,234 (5,414) (4,035) 19,920 
progress and stocl<•ir>-trodo 
Employoo bone~ts o,pense • 4,496 4,747 3,955 9,243 7,994 16,330 
Finance costs • 3,181 3,057 1,572 6,238 2,288 7,908 
Ooproclalion and amortizotion oxponso ~ 585 538 399 1,121 817 1,786 
Othoro,ponsos • 7,330 5559 6.224 12889 11.333 26139 
Total bponses 47.652 42 402 50.358 90054 77.431 2 60 937 

5 Profit t>.fore sharo of Profit from associatos and joint vonturos, and tuc 
3,657 6,924 1,732 10,581 3,523 10,7~ 

a Shar• of profit I (lou ) from associates and Joint ventures a.ceounttd for 7,324 108 (43) 7,432 (249) 302 
using t ho equity method (not of t.ul 

7 Profit bofort tax 10981 7 032 1 689 18013 3274 11 050 

a Tax t xpense: 
Cunonll:IX 1,322 1,572 593 2,894 1,041 7,120 
Oofonod tox 141 61 223 107 11931 13891 15 5651 
Total tax ox.ponso 906 1 795 700 2 701 652 1 555 

9 Profit for the puiod I yiUr 10,075 5 237 989 15 312 2,622 9 495 

10 Other comprohonsfvo loss 
Items that will not bo roclossiflOd to prof~ o, loss 
• Romcasurcments ol tho dcf.,od bonor.1 ut>Jotlos (45) (23) (53) (68) (87) (95) 
• lnc:omo l4x effect 6 5 13 11 22 19 

• Stmro or other cornp,ohonslvo loss of associ.,tos .>nd JOtnt vC1nturc.s 
(3) (3) (21) 

occountod ror using lho oqwly mothod (nol ol lllx) 

Other Comprohensfvt loss 147 118 1401 160 165' 19~ 

11 Tot.11 Comprohonslvo lncomo 10,033 5 219 949 15 252 2557 9 391 

Profit for the ~ riod I year 
ONl>Ors or tho Potont 10,002 5,314 855 15.316 2,306 7,686 
Non Controll ng lntorosi 73 (77) 134 (4) 316 1,609 

Olhor Comprohonslvo loss 
Owno,s of tho Paront (41) (18) (40) (59) (65) (94) 

Non Controllng lntO<OSI (1) . (1) (3) 

Total comprehonslvo Income/ 11011} 
Own.ors of tho paront 9.961 5.296 815 15.257 2.241 7,792 
Non convoll,ng 11101011 72 (77) 134 (5) 316 1,606 

t2 Paid-up equity share capital ffac, valuo of Rt .10 o.1ch} 12,632 12624 12,617 12 632 12,617 12 624 

13 Other oqu[ty Coxcludlnsi rov3lu11tlon rosorvosl 2,73.708 

14 Earnings por shore (Flt• v;'l)UO of INR 10 ••ch) 
(not annuollsod expect lor Morch 31, 2026) 

•l Basic (Rs.) 7.92 4,21 0.68 12.13 1.83 6.25 
b) DilJtod (RSs) 7.87 4.18 0.67 12.05 1.81 6.20 

15 Key ntJos and financlal (l"of■r not• S) 
Oobl • oqurty ratio 0.51 0.55 0.43 0.51 0.43 0.51 
Debt Sorvlco covorago ratio 0.58 0.80 0.71 0.65 0.46 0.98 
lntercst Service covc,.1g0 mbO 3.57 2.42 2.92. 3,01 2.15 2.49 
Oulsl.1nd,ng rodeemoblo prc!e<onco shares of Rs 10 each (no) 5,48,728 M8,728 5,48,728 5,48,728 5,48,728 5.4$.728 
OuisbncHng rcdoomablo proforcnco shares (vatuo) 55 55 55 55 55 55 
CapitaJ.rodcmption•rosorvo I Oobonturo rodompt.ion ro.sorvo 330 334 24 330 24 350 
Not worth 3,03.217 2,92,476 2,79,433 3.03.217 2.79,433 2,86,332 
CUrronlrotJO 1.70 1.76 1.72 1.70 1.72 1.77 
long torm dobl lo worlcing Capital 0,11 0.15 0.18 0.11 0.18 0.17 
Bad dobt to account 1ocoivablo ratio 0.00 
Cu,ront liability r.:ttio 0.87 0.84 0.83 0.87 O.SJ 0.83 
Total dobts to total "'sots 0.22 0.24 0.17 0.22 0.17 0.22 
Trado rOCONoblos turnover ratio (•MUaLsod) 4.37 4.86 19.32 4.32 14.95 11.35 
lnvon10,y tumovor rotlo (0Muol1sod) 0.35 0.31 0.39 0.33 0.28 0.55 
Opcrnting mt1rgin porcontago 29.4% 19.1% 12.8% 24.4% 11.6% t2.4% 
Not profit margin porcontogo 20.3% 11.1% 2.0% 158% 3.4% 3.6% 
• ncl of ~bis.ibon to wwen">ries 
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Statemont of unaudtttd consolidated assets and llabllitits as at Stptem~r 30, 2026 
n • l1NR I L kh I ICI 0 trw Ht '"' th tatedl 

Asat Asol 

Pairtkulou1 
September 30, Mor,:h 31, 2026 

2026 Audl"tod 
, .. ' 

ASSETS 
Non--c.urnrnt ISHlS 

Property, plant ond O<luipmont 2,106 2,179 
CopilQI work•in-progress 605 
Righi-of-use assets 3,065 1,758 
Investment properties 780 799 
Goodd 31,824 31,824 
Other int.Jng1blo assets 4 1 
Investments accounted for using the oqu,ty mothod 36,293 29,951 
Fln;,nciD.I MSOls 
I. lnvc,lmonls 23,760 24,304 
1i. Loans 1,027 700 
■I. Other financial assets 2.718 2,149 
Curren, tax ossots (not) 9,095 7,515 
Deferred loJC o,sots (ncl) 5,829 5,941 
Other non<urront a:,.501.s 1.474 1948 
Total non-current assets 1,18,580 U 9,069 

Curronl assots 
Inventories 3,72,428 3,!6,936 
Finoncial assets 
i. lnvMtmont.s 2,893 375 
i. Trade rocoivoblos 25,824 33,899 
Iii. Cosh and co,h oquivolonl, 36,337 46,821 
Iv. Bonk bolanco, Olhcr thM (,1) above 41,139 41,409 
v. Loo.ns 12,801 9,691 
vi, Othe< finaOCQI :,ssots 22,064 24,085 
Olhef" curront assets 66886 l9 972 
Totnl cum,nt u1ots 5 80 372 513 188 
Total a.ssots 69'952 &n l57 

EQUITY ANO LIABILITIES 
Equity 
Equity sh3ro cop•ol (refer n0I0 4 ) 12,632 12,624 
Othtroqulty 
Olhor CQUitv 290,585 2,73.708 
Total equity attributable to ownon of tho parent 3,03,217 2,!5,332 
Non.c:ootfolll"w"I 1'\tOtCSlS 3107 3,112 
Totol Equity 3,06,324 2,19,444 

LIABILITIES 
Non-currwnt 11'blliti.es 
Finoncial liobj,i,cs 
I, Borrowing, 26,901 41,722 
11. Loo1so li.abillticls 2,388 1,381 
,I. Trodo p;>yoblo, 
•l Tot.JI outst.Jnding duos of rnleto ond smol onlorprisos 
b) Tomi outst.Jnding duos ol crod<on olhor !hon (lli)(o) obovo 936 884 
;v. Other financlol llnb~itios 18,656 18,868 
Ooforred loJC liobiitio• (ncl) 946 1,262 
Prov-.sions 1,302 1.089 
Total Non-Cu,..nt Llabllitlts 51,129 65,208 

Current liabllitlos 
FInoncial liabjito, 
I. Bono,.ing, 1,26,236 1,()1,621 
ii. lc.150 iabiitios 1,013 676 
,,. Trade p3yoblos 
o) Tot.JI oul3t.Jndlng duo, of mlcro ond small onlorprisos 1,020 2,191 
b) Tot.JI out,inndlng duos of crod<crs othor lll;m C•i)(o) obovo 1,02,097 1,02,320 
Iv. OthC!f finanCllll liabilities 20,224 16,139 
Provasions 2,111 1,788 
Current ta< I,obrnos (not) 2,708 3,824 
0 11\or curronl llobR,tios 86,090 66,048 
Total currant llabililles 341499 3 11607 
Total liabilities 3 92 628 3 IZ.813 
Total tQuitv and llabilitits 898,952 6 7l 257 
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Stotoment ol unauditod Consolldatod Cash flows for tho half yur ended Soplembar 30, 2026 
llNR In Lakh H:c•ot otherwise stated) 

HaU y•ar ended Half y•ar ended 

Particulars Soptombor 30, Sopto,.bor 30, 
2026 2025 

Unaudited Unudited 

A. Cash nows from optr-ating scttvitTe, 
Profil b<Jfoto laJ< 18,013 3,274 
Ad;ustm.ont.s for : 
S~ro ol (profd) / loss rr0tn as>OClates and io;nt ventu,os occoun:cd r« using tho O<IIJ~ method (net o/ 13x) (7,432) 249 
Oeproclotion and amortisation oxponse 1,136 850 
Finaneo costs 8,203 5,410 
lmpalrmont loss on financial assots 72 23 
Unwinding of f,nanclal instrumonl (157) (356) 
lntcrost and dividend ,ncomo (2,427) (2,187) 
lnicros1 on ileomo Li1X rotund (67) 
Ronlol lneo,.-., (85) (62) 
Nol gain In f1n.1ncbl assets mc:>surcd ~I fair vatuo through p,ofit and loss (936) (700) 
E""'loyco stock opdon o,penso 1,168 1,444 
Operating profit boforo worl<lng capital changes 17,488 7,945 

Chi1ngos In working c.apl tal: 
lnao..1so In invcntorios (5.492) (4,548) 
Oectoosol(lnct~so) in llado receivable, 8,074 (3,943) 
Occroasc l(incroaso) in olhor tin.ancfal assots 477 (1,316) 
lncrotts a in o1hor .:issors (26,511) (9,811) 
Occro.:,so in tr3do p.1yablcs (1.340) (1,201) 
lnctooso in olhor curront fnanciol bbi.1ios 3,343 326 
tncro310 1n provision 468 261 
lncrooso in olhor current liob•rtlos 45 4.048 
Ca.sh usod In oporations 13«8 18 2791 
To.os p.,id (not of refunds) 15.590 11984 

Not cash usod In oporatlng actlviUes 19 038 110 2631 

B. Cash nows from Investing activities 
l03n gNon (3,784) (1,779) 
Loan ropaymont roeoNcd 347 10,359 
Payment for purchoso of property. pwnl ond oquip,.-.,nl (1,031 ) (296) 
Procoods from disposal of propony. l)bnl ond equipment 54 
Poymont fo, purc:hoso of in""9blo osscts (10) 
Payment for purch:uo of lnvostmcnts (11,689) (8,046) 
Proc::oods from aCQulrcd ra<:olvoblcs 2,316 551 
Advonco given :,ga!nsl purchase of st.1ko from NCI (525) 
Procoods lr0tn solo/ rodernpben o/ lnvestmonts 10,918 7,793 
Bank deposits pl•cod (15,848) (50,369) 
Bonk deposits motuJcd 17,355 S7,555 
Not (lncrc.1se)/ docro.1so l't other current b.1nk bo.tancos (other than b3nk dePosits) (12) 2,667 
lntorest and dividend receNod 2,097 2,553 
Rental lncomo rocor,ed 85 62 
Net c.ash flow genoratod from/ (used) In rnvasting octlvltios 273 118 9S0 

C. Cash flows from financing activities 
Proccods fro,n equity shatos ossuod (,ndud,ng secunllOs promo,m) 6 85 
Oividond po:<1 11,890) 
T r.onsactions Wllh non-controltll'lg Interest 45 
Procoods rrom borrowings (not o f loan processing teas and issuanco oxpen.sos) 36,121 0 ,032 
Poymont of lcoso 1,.-,b,li[es fondudng inl0<est) (801) (◄05) 
Repayment of bo«ow.ngs (31,345) (22,271) 
Fln.1nco costs paid (5,700 12 429) 
N'tt c~sh flow (usod) In/ generated from financing ::actlvttlos 11 719 22,117 

Net decrease in cash and c-ash tqulval1nt11 IA+B+C) (10,◄84) (7,0◄6) 

Cosh ond cash equivalents ot tho beginning of tho ponod 46 821 $3 754 
Cash and cash oaulvalents at the ond of the ooriod 36,337 56 701 
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Non-cash fin1ncina and lnvostlna activities 

Half yo.1r ended Ht1f yew ended 

Partlcula"' 
Septomber 30, Septonoer 30, 

2026 2025 
Unaudited Unaudited 

Addition to Right-of,uso ossots 1,971 

Roconclllation of cash and cash tqutvalonts as 1)4tr consolidated cash nows 
Cash and cash 1oulv1lonts com0riso of · 

Holl y11r ended Halt yu, ondt d 

PartJcul1rs September 30, Stpttnoer 30, 
2026 2015 

Unaudited Unaudited 

Cash and cash oqulvolonts 
Cosh on I.Ind 95 83 
Bobncos with bilnk.t in current accounts 7,970 5,!46 
Dopas~ with matunty of less OIOn 3 months 2a.2n 50,779 

Cash and cash ooulvalents at the ond of tht ooriod 36 337 56,708 

Notes to th• unaudited consolidated fin.1nclals results 

Tho obovo UNud~od consohdated fin4"CIOI results for tho lo, tho quarter and I.IN yoor on<!od Septombor 30, 2026 ol Koystono Reattors Urritod ("tho ~any'") and 115 subldlanos 
(coloetivcly "tho Group") and its assoclotos. joint vonturos and jointly controlod operations. wore roviowod by tho Audit Committee and opprovod by tho Board of Diroctors ol tho HokfVl!J 
Compony ot tho:r rospoctivo moewig hold on November 04, 2026. 

2 Tho obovo rosutts I.ls boon proparod In accordanco with tho recognition ond moosuromont principles laid dov,n in Ind AS 34 'lnlorm Fononcial Reporting', proscril>od undor Socto- 133 ol 
tho Companies Ad, 2013, as amondod, ro;id ,.,th rclovant n,to, thc,oundor and In terms of RoglAatlon 33 and RogwbOn 52 ro.>d ml1 Regulation 63(2) of tho Socurmos and E,:/\ango 
Bo:11d ol lnd,a (listing Obligations atld Disdosuro Requ,romcnts) Regwtions 2015. as amondcd. 

3 Tho Group operates In a singlo bosinou aogmonl, namely 'Roal Estoto ond a■od ocliv,~os', Tho Group's Ch:of Operating Oocis,on Maker (COOM) roview1 tho oporatw,g porforminco on 
an ovorol basis ond, occcrdingly, as per Ind AS 108 !Operating Segmonts). the ont~o business constilutos • single oporoUng sogmont. Further. tho Group Is corrying out ~s opora:ioos In 
India, honco googrophlcal segment Is not oppllcablo. 

4 During tho s.x mcnlhs period ondod on Soplomber 30, 2026. tho Holding Company I.ls allotted 86.801 cqu,ty sharos h.lvlng a taco valuo ol , 10 oach upon oxorciso ol eptlons ;ranted 
under tho RuslOl'llOO Employco S:oclt ()pl.on Plan. 

5 Tho Non•Convoroblo Dobontures issued by tho Holding C-ny oro flJly socurod and oro ls!od on BSE lln1tod. Tho :>dd1b0nal disclosure on koy ratios and financial ind1c.1tors h~.o 
boon tncludod in thoso fi~nelal results. Further, tho formut-, used for c3lcul~tion of ro.tios and (in3nci;il indlco1ors arc given botow: 
a) Dobt • oqu:ty rnlio 
b) Oobt Sorvk:o covorago ratio 

c) lntorosl Service covorage ratio 
d)NotwoM 
o) Current Rollo 
f) Long torm Debt to Working Copt;,I Rolio 

g) Bod debt to Account Roc:civablc RabO 
h) Curront fiaMty ra~o 
i) Totol dobts to total Assots 
j) Trodo Roco-ivablos tumovor rntio 
k) Inventory lurnovor ralio 
I) Opcr;abng margin pctCC:nt:190 
m) Nat prorit ffl3fgin pcrccnbgc 

: Debt !current and non-curronl borrowings)/ shoroholdc(s oqu'ly (total equity) 
: Profit bGt«o lntorost o,rponsos #, d<!procl.ltion .JJld doforrod l4x oxponscs / (intorost on bon'O'Mngs &lcaso 
payments+ principal borrowings repayments) 
: Pror11 bor«e intorest oxponscs fl. deprcci;atiOn and doforrod l3X oxponsos / gross financa costs • 
: Total equity at<ribut.oblo to shoroholders 
: Currant ossots / Current lbbi tios (oxcloding cyrront ~1uritios of long 1orm dobl) 
: Long to,m debl (non.curronl borrowings) / wotking c.;Jptbl (current ossots • cuncnl li.'.>biAics (oxc:kd"lg 
current maturilic.\ of long tom, debt)) 
: 83d debt/ overage tmdo ro«ivablo 
: Current Rabltio.s / lolal li.'.Jbities 
: Total dobts (current .and non<urrcnt borrOWLngs) I totJI .:,sscts 
: Revonuo from operation/ ovorago ~•do rocolvoblo (includ'ng unbilled rocoivoblo) 
: Cost of goods sold S / Avorogo Inventory 
: Profd before "1torest expcr,sos i . d<1><ociab0n, tax less olhor Income/ rovonuo from oporabOn 
: Profit ahor ~ I Rovenuo Srom operation 

# lntorost oxpensos roprosonts fNnco cosl doblled to sl.Otomont of eonsohdatod profit ond loss ~nd \ntoro.st cost chargod through cost of s;1los. 

• Gross fin3nce cos~ rop,osont.s tho r.nonco costs boforo invontorisalian incurrod during tho period I yo.lr . 

S Cost of goods sold roproscnts c:onsuucbOn CMI, l)U'ch.lSC of sloci<+trado and changes In inventories ol complclod s31Gablo un.u, cons 

Placo: Mufl'.bal 
Oalod : Novombor 04, 2026 



Walker Chandiok &.Co LLP 

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

Walker Chandiok & Co LLP 

42nd Floor, 
Building Commerz 111, 
International Business Park, 
Oberoi Garden City, 
Off Western Express Highway, 
Goregaon (East), 
Mumbai-400063 
T +91 22 6626 2699 

1. This certificate is issued in accordance with the terms of our engagement letter dated 21 October 2026 
with Keystone Realtors Limited (hereinafter referred to as 'the Company'). 

2. The accompanying consolidated statement of security cover as on 30 September 2026 ('the 
Statement') containing information and calculation of Security cover ratio which is computed basis the 
book value of assets of the Company and its subsidiaries as mentioned therein (together referred to 
as the 'Group') contained in column A to J of Statement has been prepared by the management of the 
Company in accordance with the requirements of the debenture trust deed dated 25 September 2025 
('Agreement' or 'Debenture Trust Deed') between the Company and Real Gem Build tech Private 
Limited and Axis Trustee Services Limited (the 'Debenture Trustee') pursuant to the requirements of 
Regulation 54 read with Regulation 56(1 )(d) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('SEBI LODR'), Regulation 15(1 )(t)(ii)(a) of SEBI (Debenture Trustees) 
Regulations, 1993 (as amended) ('Debenture Trustees Regulations') and SEBI circular 
HO/17/11/12(2)2026-DDHS-POD1/l/22420/2026 dated September 28, 2026 ('SEBI Circular') (together 
referred to as the SEBI Regulations'). We have initialed the Statement for identification purposes only. 

Management's Responsibility for the Statement 

3. The preparation of the Statement including the preparation and maintenance of all accounting and 
other supporting records and documents, is solely the responsibility of the management of the 
Company. 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; and making estimates that are reasonable in the circumstances. 

4. The Management is also responsible for ensuring that the Company complies with the requirements 
of the SEBI Regulations, the Agreement and the applicable laws and regulations, for the purpose of 
furnishing this Statement and for providing all relevant information to the Debenture Trustee. 

Charte:ecl Acm.:nlanls Walker Chandiok & Co LLP is registe,od 
with limited liability with ldentif,cation 

<Y.li<:$s in Mmeclabad. Bengahlru, Bhubanet11'31, Chandigarh, Channa,, Oelvacun, Goa. Gurugram, Guwahai, Hyderabad. Indore, numbor AAC-2085 and hos its registered 
Ja'pu1, Koehl, Kolkata. Mumbai, New Oell,. Noida and Pune offico ot L-41, Connaught Circus, Outer 

Clrde, New Delhi, 110001, India 



Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and Regulation 15(1 )(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as 
amended) on the Consolidated Statement of Security Cover as on 30 September 2026 

Auditor's Responsibility 

5. Pursuant to the SEBI Regulations, as referred to in paragraph 2 above, our responsibility is to express 
limited assurance in the form of a conclusion as to 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 Statement prepared by the 
Company are not in agreement with the unaudited consolidated financial results of the Group, 
underlying books and relevant records of the Company for the half year ended 30 September 2026 
which have been subjected to review pursuant to the Regulation 33 and Regulation 52 of the SEBI 
LODR. 

b. the book values of the assets pertaining to the respective subsidiaries forming part of 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 statutory auditors of the respective subsidiaries as provided to 
us by the management. 

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 results of the Group for the 
half year ended 30 September 2026 pursuant to the Regulation 33 and Regulation 52 of the SEBI 
LODR. 

d. the details regarding the maintenance of minimum cover of 1.33x security as per Column C and as 
required in terms of Debenture Trust Deed in respect of senior, secured, redeemable, listed, rated non­
convertible debentures as at 30 September 2026 are, in all material respects, not in agreement with 
the unaudited consolidated financial results of the Group, underlying books of account and other 
relevant records and documents maintained by the Company for the half year ended 30 September 
2026, which have been subjected to limited review pursuant to the Regulation 33 and Regulation 52 
of the SEBI LODR, or that the calculation thereof is arithmetically inaccurate. 

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

6. The unaudited consolidated financial results, referred to in paragraph 5 above, have been reviewed 
by us, on which we have issued unmodified conclusion vide our review report dated 4 November 
2026. Our review of unaudited consolidated financial results was conducted in accordance with the 
Standard on Review Engagement (SRE) 2410, Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India 
('the ICAI'}. This Standard requires that we plan and perform the review to obtain moderate assurance 
as to whether the financial information is free of material misstatement. A review is limited primarily 
to inquiries of the company personnel and analytical procedures applied to the financial data and 
thus, provides less assurance than an audit. We have not performed an audit and accordingly, we 
did not express an audit opinion. 

7. We conducted our examination, of the Statement in accordance with the Guidance Note on Reports 
or Certificates for Special Purposes (Revised 2016) ('Guidance Note'), issued by the ICAI. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued 
by ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historic ·nancial 

.<, ~-- "'"" C". 
Information, and Other Assurance and Related Services Engagements issued by IC .c,,1N~'Dto1r 

;Y/ 0 

9. The procedures performed in a limited assurance engagement vary in nature an 2tifni?9 .. Rff'1 \i 
are less in extent than for a reasonable assurance engagement, and conseqJl ~f{y. 'l~~e ' lev~t f 
assurance obtained in a limited assurance engagement is substantially lower than i e;i~ur~½,l t 
would have been obtained had a reasonable assurance engagement been o]med'' he 
procedures selected depend on the auditor's judgment, including the assessment of ar ca ere a 
material misstatement of the subject matter information is likely to arise. We have performed the 
following procedures in relation to the Statement: 

Chal16red Acalu>Wlts Walker Chondlok & Co LLP Is registered wilh 
limited liability with ldonllfication numbor 

Offices In Mmedabad, Benga.'uru. Bhubaneswar, Chandigarh, CMMal, Dehradun, Goa. Gorugram, Guwahao. H)'i,.abad, lndon>, AAC-2085 end has its registered office et L· 
Ja pur, Kochi, Kol'.<ala, Mlmbai. New Dtllu, ~o:da 311d Ptr>e 41, Connaught Circus, Outer Circle, New 

Delhi, 110001. lruf,a 



Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and Regulation 15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as 
amended) on the Consolidated Statement of Security Cover as on 30 September 2026 

a. Verified the details of security cover criteria stated in the Agreement in respect of senior, secured, 
redeemable, listed, rated non- convertible debentures outstanding as at 30 September 2026. 

b. Traced the financial information pertaining to the Company contained in Column A to Column G in 
the Statement to the underlying unaudited consolidated books and records of the Company for the 
period ended 30 September 2026. 

c. Traced the financial information pertaining to the respective subsidiaries forming part of 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 statutory auditors of the respective subsidiaries 
which has been provided to us by the management and no further procedures have been performed 
by us on such aforesaid certificates. 

d. Traced the financial information pertaining to the Group contained in Column I and Column J from 
the unaudited consolidated financial results of the Group for the period ended 30 September 2026. 

e. Recomputed the security coverage ratio based on the information in column C. 
f. Verified the arithmetical accuracy of Column H, subject to rounding off differences. 

Conclusion 

10. Based on our examination and the procedures performed as described in paragraph 9 above, and 
the information and explanations provided to us, along with the representations provided by the 
management, 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 consolidated financial results of the 
Group and underlying books and relevant records of the Company for the half year ended 30 
September 2026 which have been subjected to review pursuant to the Regulation 33 and Regulation 
52 of the SEBI LODR. 

b. the book values of the assets pertaining to the respective subsidiaries forming part of 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 statutory auditors of the respective subsidiaries as provided to 
us by the management. 

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 results of the Group for the 
half year ended 30 September 2026 pursuant to the Regulation 33 and Regulation 52 of the SEBI 
LODR. 

d. the details regarding the maintenance of minimum cover of 1.33x security as per Column C and as 
required in terms of Debenture Trust Deed in respect of senior, secured, redeemable, listed, rated 
non- convertible debentures as at 30 September 2026 are, in all material respects, not in agreement 
with the unaudited consolidated financial results of the Group, underlying books of account and other 
relevant records and documents maintained by the Company for the half year ended 30 September 
2026, which have been subjected to limited review pursuant to the Regulation 33 and Regulation 52 
of the SEBI LODR, or that the calculation thereof is arithmetically inaccurate. 

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

Restriction on distribution or use 

Chartered Ac<ou,tanls Walker Chandlok & Co LLP is registered with 
limited liability with Identification number 

0-..<es n Ah.Tedabad, BengA,u, 81lu-. Cliand,;am, CheMai. Delvadu\ Goa, G<lugra.'11. G.waha~ Hyden!Jad, Indore, AAC.2085 and has Its registered otllce al L-
J~ pur, Koclli, Kol<aia, Murnbat Ne'N Odli, Nolda and P\rle 41, Connaughl ClrC\Js, O\Jler Circle, New 
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and Regulation 15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as 
amended) on the Consolidated Statement of Security Cover as on 30 September 2026 

12. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of enabling it to comply with the requirements of SEBI Regulations which inter alia requires 
it to submit this certificate with the accompanying Statement to the Debenture Trustee of the 
Company and Stock Exchanges, and therefore this certificate should not be used, referred to or 
distributed for any other purpose or to any other party without our prior written consent. Accordingly, 
we do not accept or assume any liability or any duty of care for any other purpose or to any other 
party to whom this certificate is shown or into whose hands it may come without our prior consent 
in writing. 

For Walker Chandiok & Co LLP 
Chartered Accou ts 
Firm Registrat No: 01076N/N500013 

Membership No.: 109632 

UDIN: 26109632UYJZJO8258 

Place: Mumbai 
Date: 4 November 2026 

Owterod Accc<Jntants Walker Chandlok & Co LLP is registered wiUI 
limited liability with ldontlRcation number 

Offices" Ahmadabad, B•ngaJuru, Bhubantswar, Chondlgarh, Chennal, 0elvadun, Goa, Gurugram, <lwah3~. Hyd..a~. lr\do,e. AAC-2085 and has ijs registered office ot L· 
Ja!IW', Kochi, Ko:i<a\a, /ambai, New Delhr,Ncda ard Pl.wie 41, Connaught Circus, Outer Circle, New 

Delhi. 110001, India 
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Walker Chandiok &..Co LLP 

Walker Chandlok & Co LLP 

42nd Floor, 
Building Commerz 111, 
International Business Park, 
Oberoi Garden City, 
Off Western Express Highway, 
Goregaon (East), 
Mumbai-400063 
T +91 22 6626 2699 

Independent Auditor's Review Report on Unaudited Standalone Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Keystone Realtors Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results ('the Statement') 
of Keystone Realtors Limited ('the Company') including its jointly controlled operations, for the quarter ended 
30 September 2026 and the year to date results for the period 01 April 2026 to 30 September 2026, being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('listing Regulations'). 

2. The Statement, which is the responsibility of the Company's management and approved by the 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 ('Ind AS 34'), prescribed under section 133 
of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 the Listing Regulations. 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. 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 the Standards 
on Auditing specified under section 143(10) of the Act, 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 circular issued by SEBI under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review report of the other auditor referred to in paragraph 5 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of 
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 



Keystone Realtors Limited 
Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial Results and Year to 
Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requi rements) Regulations, 2015 (as amended) 

5. We did not review the interim financial results of one (1) jointly controlled operation, included in the Statement, 
which reflects total assets of t 5,832 lakhs as at 30 September 2026, and total revenues of Nil and Nil, total net 
loss after tax oft 10 lakhs and t 21 lakhs, and total comprehensive loss oft 10 lakhs and t 21 lakhs, for the 
quarter and year-to-date period ended on 30 September 2026, respectively, and net cash inflow of Nil for the 
six-month period ended 30 September 2026. Such interim financial results have been reviewed by the other 
auditor, whose report has been furnished to us by the management, and our conclusion, in so far as it relates to 
the amounts and disclosures included in respect of such jointly controlled operation, is based solely on the 
review report of such auditor 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 with respect to our reliance on 
the work done by and the report of the other auditor. 

6. The review of unaudited standalone financial results for the quarter ended 30 June 2026, included in the 
Statement was carried out and reported by Price Waterhouse Chartered Accountants LLP, who has expressed 
unmodified conclusion vide their review report dated 4 August 2026, whose review report has been furnished to 
us and which has been relied upon by us for the purpose of our review of the Statement. Our conclusion is not 
modified in respect of this matter. 

7. The review of unaudited standalone quarterly and year-to-date financial results for the period ended 30 
September 2025 and audit of standalone financial results for the year ended 31 March 2026 included in the 
Statement was carried out and reported by Price Waterhouse Chartered Accountants LLP, who has expressed 
unmodified conclusion vide their review report dated 12 November 2025 and unmodified opinion vide their audit 
report dated 12 May 2026, respectively, whose reports have been furnished to us and which have been relied 
upon by us for the purpose of our review of the Statement. Our conclusion is not modified in respect of this 
matter. 

For Walker Chandiok & Co LLP 
Chartered Accou nts 
Firm Registratio N : 001076N/N500013 

Rakesh~ 
Partner 
Membership No.: 109632 

UDIN: 26109632XGQBRZ1473 

Place: Mumbai 
Date: 4 November 2026 
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Statement of unaudited standalone financial results for the quarter and half year endod September 30, 2026 
CINR In Lakh oxcaDt othetwlse statedl 

Quarter ended Half year anded Year endtd 
Particulars 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Revenue from operatons 10,320 8,887 33,464 19,207 40,307 66,845 
2 01her income 4,579 3,703 5,762 8,282 11,119 17,898 
3 Total Income 14,899 12,590 39,226 27,489 51 ,426 84 743 

4 Expenses: 
Conslruction cost 10.347 13,276 8.051 23,623 21,058 51 ,980 
Purchase or stock•in-lr.ldo . . 200 . 200 200 
Changes In lnvenlones of completed saleable units and construction 

(2,013) (8,819) 20,826 (10,832) 12,468 56 
work- irl-progress 
Employee benefits expense· 2.830 3,056 2,531 5,886 5.238 10.259 
Finance costs· 1,212 1.212 659 2,424 1,131 3,582 
Depreciation and amortsat/On e,q>ense 458 431 336 889 734 1.4n 
Other expenses· 3,374 2.489 3,639 5,863 6,418 12,277 
Total expenses 16,208 11,645 36,242 27.853 47,247 79 831 

5 (Loss) / Profit before tax 11,309 945 2,984 1364 4,179 4,912 

6 Tax (credit) I expense: 
Current lax (32) 42 454 10 455 750 
Deferred tax 1295 243 316 152 150 90 
Total tax (credit)/ expense 1327 285 770 142 605 840 

7 (Loss) / Profit for the period / year (982 660 2 214 1322 3,574 4 072 

8 Other comprehensive Income I (loss) 
Items that will not be reclassified to profrt or loss 
• Remeasurements of the defined benefit obllgabOns 6 (19) (53) (13) (87) (66) 
• tax relating to above 121 5 13 3 22 17 
Othor comprohonslvo lncomo I (loss) for the period / yoar 4 (141 (40 110 165 (49) 

9 Total comprohonslve (loss)/ lncomo for the period /yoar 1978 646 2,174 1332 3.509 4,023 

10 Paid-up equity share capltal (face value oflNR 10 oach) 12,632 12,624 12 617 12,632 12,617 12,624 

11 Othor equity (oxcludlng rovaluatlon resorvos) 2,46,093 

12 Eamlngs per share (Face value of INR 10 each) 
(not annualised except for March 31, 2026) 
a) Basic (INR) (0.78) 0.52 1.76 (0.26) 2.84 3.23 
b) DIiuted (INR) (0.78) 0.52 1.74 (0.26) 2.81 3.20 

13 Key ratios and financial Indicators (refer note 5) 
Debt - oquity ratio 0.24 0.25 0.23 0.24 0.23 0.25 
Debt sorvice coverago ralio 0.07 0.38 0.72 0.16 0.46 0.50 
lnleresl service coverago ralio 0.85 1.65 10.15 1.25 6.64 3.09 
Net worth 2.60,013 2.60,210 2.56,855 2.60.013 2,56,855 2,58.717 
Current ratio 3.10 3.26 3.61 3.10 3.61 3.40 
Long term debt to wortong capctal 0.09 0.12 0.15 0.09 0.15 0.14 
Bad dobt 10 account rocoivablo ratio . . . 0.02 
Curren! liability ratio 0.77 0.72 0.67 0.77 0.67 0.69 
To1a1 doblS to total Assets 0.16 0.16 0.15 0.16 0.15 0.16 
Trade receivables tumover ralio (amuahsed) 8 .. 22 6.65 66.73 5.88 33.07 14.80 
lnventOl)I 1umover ratio (annuaised) 0.24 0.13 0.91 0.19 0.55 0.41 
Operating margin percentage -32% -12% 8% ·22% -1% -5% 
Net orom marain oercentaae -10% 7% 7% -2% 9% 6% 

• Nel of caoitalisalion to Inventories. 
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Statement of unaudtted standalone assets and llabilttiu u at Soptombor 30, 2026 
(INR In Lakh, except othtrwise stated) 

As at As at 

Particulars 
Septembor 30, March 31, 

2026 2026 
Unaudttad Audited 

ASSETS 
Non..curront ;1ssots 
Property, plant and equipment 1,489 1,493 
Right-of-use assets 2,278 1,632 
Investment properties 780 799 
Goodwill 1,580 1,580 
Other intangible assets 4 1 
Financial assets 
i. Investments 52,506 52,327 
ii. Other ronancial assets 1,463 914 
Current tax assets {net) 7,045 6,0t6 
Deferred tax assets (net) 129 74 
OU,er non-current assets 665 665 
Total non-currant assets 67,939 65,501 

Currtnt usets 
Inventories 1,39,652 1,28,864 
Financial assets 
i. Investments 501 
ii. Trade receivables 5,320 6,491 
iii. Cash and cash equivalents 22,089 26,149 
iv. Bank balances other than (ii) above 23,770 23,931 
v. Loans 98,074 1,09,851 
vi. Other financial assets 22,591 24,735 
Other currenl assets 18,424 17,208 
Total currant assets 3,30,421 3,37,229 
Total assets 3,98,360 02,730 

EQUITY ANO LIABILITIES 
Equity 
Equity share capital (ref or note 4) 12,632 12,624 
Other equity 
Other OQuitv 2,47,381 2.46,093 
Total equity 2,60,013 2,58,717 

Llabilltlos 
Non-curn,nt llobllltles 
Financial habdities 
i. Bonowings 19,944 33,437 
ii, Lease l.iblrllies 1,536 1,236 
Iii. Trade payables 

a) Total ou1standing dues of micro and small enterprises . . 
b) Total outstanding dues of creditors olher than(• ) {a) above 936 884 

Iv. Other financial liabilities 8,498 8,403 
Provisions 931 786 
Total non-current llobllltles 31,845 44,746 

Current liabilities 
Fonancial 1.tbdities 
I. Borrowings 43,620 30,249 
II, Leaso liabilities 1,013 676 
iii, Trade payables 

a) Total outstanding dues of micro and small enterpnscs 494 972 
b) Total outstanding dues of creditors other than {ih) {a) above 29,370 34,607 

iv. Other fonancial liabilllies 3,646 2,044 
Provisions 1,250 966 
Current tax liabllitles (nel) 61 64 
Olher current liabilities 26,648 29.6S9 
Total current liabilities 1,06 502 99,267 
Total llabllitles 1,38,347 1,44 013 
Total aaultv and liabilities 398,360 4,02,730 
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Stalement of unaudited standalono cash flows for tho half year ended September 30, 2026 

Particulars 

A. Cash flows from operating activities 
(Los.s) / Profit bef0<e tax 

AdJUSlmenlS for : 
Depreciation and amortisallon expense 
Finance COSIS 

lmpainnent loss on fonancial asselS 
lnlerest income 
Rental income 
Net gain in financial assets measured al fair valuo lhrough profil and loss 
Dividend income 
Employee stock optlon expense 

Operating loss b efore working capital changes 
Changes in working capital: 

Increase / (decrease) in lnvenlories 
Decrease/ (increase) In trade receivables 
Increase In other financial asselS 
Increase In other currenl assels 
Decrease in trade payables 
Increase/ {decrease) in other financial habd1tes 
Increase in provisions 
Decrease in other riabilities 

Cash used In operations 
Taxes paid (nel of refunds) 
Net cash used In operating activities 

B. Cash flows from Investing activities 
Paymenl for purchase o r p,openy, plan! and equipment 
Loan given 
Loan repaymenl received 
Paymenl for purchase or Jong lenn ,nvestmenlS 
Proceeds from sale I redomplion of long lerm invoslments 
Advances against Investments 
Bank deposits placed 
Bank deposits matured 
Net decrease In other curront bank balances (other lhan bank doposits) 
Interest recel\lod 
Rental income received 
Dividend received 

Net cash flow generated from / {used In) lnvost ing activities 

C. Cash flows from financing actlvltlos 
Proceeds from borrowings (nel of loan processing Ices and ,ssuance expenses) 
Repayment of borrowings 
Payment of lease Jiab1l,lies [anclud,ng inlerest) 
Proceeds from equity shares Issued (Including secunUes premium) 
Finance COSIS paid 
Dividend paid 

Nol cash flow (usod In)/ generatod from financing activities 

Net docroase In cash and cash equivalents (A+B+C) 
Cash and cash oqulvalents at the beginning of Iha period 
Cash and cash 1aulvalents at the end of the geriod 

Non-cash flnanclna and lnvostlna acllvltlos 

Particulars 

Addition lo RiQht-<>f-use assets 

Reconciliation of cash and cash equivalents as por standalone cash flows 
Cash and cash o ulvalents com rise of : 

Particulars 

Cash and cash equivalents 
Cashon hand 
Balances wi1h banks in current acoounls 
Deposit with maturity of less than 3 months 

Cash and cash e ulvalents al tho end of the oar 

(INR In Lakh exceDt otherwise staled) 
Half year ended Half year ended 
September 30, September 30, 

2026 2025 
Unaudited 

(364) 

669 
3,167 

70 
(5,213) 

(85) 
(920) 

1,064 
(1,372) 

{10.788) 
1,171 

(20) 
(1,216) 
(5,663) 
1,897 

416 
(2.641 ' 

(18,416) 
(1,042) 

(19,458) 

(333) 
(18,892) 
30,669 
(9,726) 
9,967 
(525) 

(29,047) 
29,635 

464 
6,680 

85 

19,177 

21,273 
(21.554) 

(645) 
6 

(2,859) 

(3779) 

(4,060) 
26,149 
22089 

Half year ended 
Soptombor 30, 

2026 
Unaudited 

1,161 

Half year endod 
September 30, 

2026 
Unaudited 

37 
3,611 

16,441 

22089 

Unaudited 

4,179 

734 
1,523 

23 
(7,247) 

(62) 
(662) 

(1.890) 
1,102 

(2,300) 

12,397 
(522) 

(1,185) 
(1,151) 
(2.271) 

(74) 
193 

(16.920 
f11,833 

1555 
f12,388 

(175) 
(20,620) 
36,990 

(59) 

(67,623) 
30,030 

644 
4,722 

62 
1.890 

114,139 

43,588 
(20.441) 

(390) 
85 

(1,300) 
(1.890) 
19,652 

(6,875) 
42,710 
35,835 

Half year ended 
Septtmber 30, 

2025 
Unaudited 

Half year ended 
September 30, 

2025 
Unaudited 

38 

1,998 
33,799 

35,835 
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Notes to the unaudited Standalono Financials Results 

The above unaudited standalone financial resutts for the quarter and hall year ended September 30, 2026 which includes the financial information of Keystone Realtors Limited ("the Company") and 
jointly controlled operations namely Rustomjee Evershine Joint Venture and Lok Fortune Joint Venture, were reviewed by the Aud~ Committee and approved by lhe Board of OifectO'S of the 
Company al their respective meeting held on November 04, 2026. 

2 The above results has been prepared in accordance wtth lhe recognition and measutement principles laid down In Ind AS 34 'Interim Financial Reporting', prescribed under SeC1lon 133 of the 
Companies Act. 2013. as amended, read w,th relevant rules thereunder and in terms of Regulation 33 and Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations 2015. as amended. 

3 The Company operates In a single business segment, namely 'Real Estala and alUed acllvitles'. The Company's Chief Oporatlng Decision Maker (COOM) reviews the operating perfamance on an 
overaB basis and. accord'"9ly, as per Ind AS 108 [Operating Segments). tho entire business constitutes a srngfe operating segment Further. tho Company is canyfng out its operators In India, hence 
geographical segment is not applcable. 

4 Ounng the six months period ended on September 30. 2026. the Company has alloned 86,801 equity shares having a face value of ,,o each upon exercise of options granted underlhe Rustomjee 
Employee Stock Option Plan. 

5 The Non-Convertible Debentures Issued by tho Company are fully secured and are hsted on BSE limited. The additional disclosure on key ratios and financial indicators have been !,duded in these 
financial results. Further, the formula used for calcuallon of ratios and financial indrcators are given below: 

a) Debt· equrty ratio : Debi (Curronl and No~ent borrowings)/ Shareholde(s Equity (Total Equity) 
b) Debt service coverage ratio : Profit before Interest expenses #, Dopreciation and deferred tax expenses/ (Interest on borrowings & lease payments + 

Principal borrowings & lease repaymenls) 

c) Interest service coverage ratio 

dl Nelworth 
e) Current ratio 
f) Long tenm debt to wor1<ing capital ratio 

g) Bad debt 10 account receivable ratio 
h) Current liab,ijty ratio 
I) Total debts to total assets 
I) Trade recoivables rumover ratio 
kl Inventory turnover ratio 
I) Operating Margin % 

m) Net profit margin¾ 

: Profit before Interest expenses #, Depreciation and deferred tax expenses/ Gross finance costs • 

: Tolal equity 
: Current assets/ Current liablliUes (excluding current maluriUes of long term debt) 
: Long term debt (Non-currenl borrowings) I Wor1<ing capital [Current assels • Current l1obllilles (excluding C\frenl maturities 
of long term debt)) 

: Bad debt I Average trade receivable 
: Current I abll,lles / Total iabd1tes 
: Total debts (Current and Non-c..-rent borrowings)/ Total assets 
: Revenue from operation/ Average trade recoivable (Including unbdlod revenue) 
: Cost of goods sold $ / Average Inventory 
: Profrt before Interest expenses #, Depreciation. tax less other Income/ Revenue from operation 

: Profit after tax I Revenue from operation 

II lnteresl expenses represents Finance cost debited to the standalone Statemenl of Profit and Loss and Interest cost charged through cost of aales. 
• Gross financo costs represents tho finance costs before inventorisation incurred during the period/ year. 
S Cost of Goods Sold represents Construction Cost. Purchase of stock-in-trade and Changes in invenlorios of completed saloablo units, construction work- In-progress and stock-In-trade. 

•If of the board of directors 

Place: Mutnbal 
Dated: November 04. 2026 



Walker Chandiok &_Co LLP 

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

Walker Chandiok & Co LLP 

42nd Floor, 
Building Commerz 111, 
International Business Park, 
Oberoi Garden City, 
Off Western Express Highway, 
Goregaon (East), 
Mumbai--400063 
T +91 22 6626 2699 

1. This certificate is issued in accordance with the terms of our engagement letter dated 21 October 2026 
with Keystone Realtors Limited (hereinafter referred to as 'the Company'). 

2. The accompanying standalone statement of security cover as on 30 September 2026 ('the Statement') 
containing information and calculation of Security cover ratio which is computed basis the book value 
of assets of the Company contained in column A to J of Statement has been prepared by the • 
management of the Company in accordance with the requirements of the debenture trust deed dated 
25 September 2025 ('Agreement' or 'Debenture Trust Deed') between the Company and Real Gem 
Build tech Private Limited and Axis Trustee Services Limited (the 'Debenture Trustee') pursuant to the 
requirements of Regulation 54 read with Regulation 56(1)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('SEBI LODR'), Regulation 15(1)(t)(ii)(a) of SEBI 
(Debenture Trustees) Regulations, 1993 (as amended) ('Debenture Trustees Regulations') and SEBI 
circular HO/17/11/12(2)2026-DDHS-POD1/l/22420/2026 dated September 28, 2026 ('SEBI Circular') 
(together referred to as the SEBI Regulations'). We have initialed the Statement for identification 
purposes only. 

Management's Responsibility for the Statement 

3. The preparation of the Statement including the preparation and maintenance of all accounting and 
other supporting records and documents, is solely the responsibility of the management of the 
Company. 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; and making estimates that are reasonable in the circumstances. 

4. The Management is also responsible for ensuring that the Company complies with the requirements 
of the SEBI Regulations, the Agreement and the applicable laws and regulations, for the purpose of 
furnishing this Statement and for providing all relevant information to the Debenture Trustee. 

Ch"1ered A«oun1ants Wa:kor Chasid~k & Co LLP ,. regosl0<od 
wrth lomdod bab1ltly with IC!en!Jfocat,on 

~• 11 Almedabad. Be119al..-u. Bhuba:,es,rar, Chandigarh, Chenoa, Oehfadi,n, Goa. Gurugra-n, Gw.-alia. Hyd<rabad, lndo<e, number MC-2085 ond has its regostorod 
Japur, Koehl, Ko:kata, Uurrbili, New Oe:11, Noida and Pune off,co al l-41, Comought Circus, Outor 

Cllcle, Now Delhi, 110001, India 



Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and Regulation 15(1)(t)(ii)(a) of SEBI (Debenture Trustees) Regulations,1993 (as 
amended) on the Standalone Statement of Security Cover as on 30 September 2026 

Auditor's Responsibility 

5. Pursuant to the SEBI Regulations, as referred to in paragraph 2 above, our responsibility is to express 
limited assurance in the form of a conclusion as to 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 Statement prepared by the 
Company are not in agreement with the unaudited standalone financial results of the Company, 
underlying books and relevant records of the Company for the half year ended 30 September 2026 
which have been subjected to review pursuant to the Regulation 33 and Regulation 52 of the SEBI 
LODR. 

b. 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 standalone financial results of the Company for the 
half year ended 30 September 2026 pursuant to the Regulation 33 and Regulation 52 of the SEBI 
LODR. 

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

6. The unaudited standalone financial results, referred to in paragraph 5 above, have been reviewed by 
us, on which we have issued unmodified conclusion vide our review report dated 4 November 2026. 
Our review of unaudited standalone financial results was conducted in accordance with the Standard 
on Review Engagement (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India ('the 
ICAI'). This Standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the financial information is free of material misstatement. A review is limited primarily to 
inquiries of the company personnel and analytical procedures applied to the financial data and thus, 
provides less assurance than an audit. We have not performed an audit and accordingly, we did not 
express an audit opinion. 

7. We conducted our examination, of the Statement in accordance with the Guidance Note on Reports 
or Certificates for Special Purposes (Revised 2016) ('Guidance Note'), issued by the ICAI. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued 
by 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 issued by ICAI. 

9. The procedures performed in a limited assurance engagement vary in nature and timing form, and 
are less in extent than for a reasonable assurance engagement, and consequently, the level of 
assurance obtained in a limited assurance engagement is substantially lower than the assurance that 
would have been obtained had a reasonable assurance engagement been performed. The 
procedures selected depend on the auditor's judgment, including the assessment of areas where a 
material misstatement of the subject matter information is likely to arise. We have performed the 
following procedures in relation to the Statement: 

a. Traced the financial information pertaining to the Company contained in Column A to Column G in 
the Statement to the underlying unaudited standalone books and records of the Company for the 
period ended 30 September 2026. 

b. Traced the financial information pertaining to the Company contained in Column I and Column J from 
the unaudited standalone financial results of the Company for the period ended 30 September 2026. 

c. Verified the arithmetical accuracy of Column H, subject to rounding off differences. 

) 
/ 
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Independent Auditor's Certificate pursuant to Regulation 56(1)(d) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and Regulation 15(1 )(t)(ii)(a) of SEBI (Debenture Trustees) Regulations, 1993 (as 
amended) on the Standalone Statement of Security Cover as on 30 September 2026 

Conclusion 

10. Based on our examination and the procedures performed as described in paragraph 9 above, and 
the information and explanations provided to us, along with the representations provided by the 
management, 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 standalone financial results of the 
Company and underlying books and relevant records of the Company for the half year ended 30 
September 2026 which have been subjected to review pursuant to the Regulation 33 and Regulation 
52 of the SEBI LODR. 

b. 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 standalone financial results of the Company for 
the half year ended 30 September 2026 pursuant to the Regulation 33 and Regulation 52 of the SEBI 
LODR. 

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

Restriction on distribution or use 

11. Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the SEBI Regulations. Our obligations in respect of this certificate are entirely 
separate from, and our responsibility and liability is in no way changed by, any other role we may 
have as statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything 
said or done in the course of or in connection with the services that are the subject of this certificate, 
will extend any duty of care we may have in our capacity as statutory auditors of the Company. 

12. The certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of enabling it to comply with the requirements of SEBI Regulations which inter alia requires 
it to submit this certificate with the accompanying Statement to the Debenture Trustee of the 
Company and Stock Exchanges, and therefore this certificate should not be used, referred to or 
distributed for any other purpose or to any other party without our prior written consent. Accordingly, 
we do not accept or assume any liability or any duty of care for any other purpose or to any other 
party to whom this certificate is shown or into whose hands it may come without our prior consent 
in writing. 

For Walker Chandiok & Co LLP 
Chartered A 
Firm Registr 01076N/N500013 

Rakesh R. A 
Partner 
Membership No.: 109632 

UDIN: 26109632ASERUT3987 

Place: Mumbai 
Date: 4 November 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 September 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: November 4, 2026 
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