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Date: May 12, 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 year ended March 31, 2026 
 
The Board of Directors of the Company, at its meeting held today i.e. May 12, 2026, has inter alia 
approved the Audited Financial Results (Consolidated and Standalone) of the Company for the 
quarter and year ended March 31, 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 Audited Financial Results – 
(Consolidated and Standalone) of the Company for the quarter and year ended March 31, 2026. 
 
M/s. Price Waterhouse Chartered Accountants LLP, Statutory Auditors have issued audit report 
with unmodified opinion on the Audited Financial Results (Consolidated and Standalone) for the 
quarter and year ended March 31, 2026. 
 
The Audited Financial Results are also 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 12:30 PM and concluded at 
01:45 PM. 
 
You are requested to inform your members accordingly. 
 
Thanking you, 
For Keystone Realtors Limited 
 
 
 
Bimal K Nanda 
Company Secretary and Compliance Officer 
ACS – 11578  

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


Price Waterhouse Chartered Accowitants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Keystone Realtors Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the accompanying consolidated annual financial results of Keystone Realtors 
Limited (the 'Holding Company') and its subsidiaries (Holding Company and its subsidiaries 
together referred to as ''the Group"), its associates, jointly controlled entities and joint ventures 
(refer note 1 to the consolidated annual financial results) for the year ended March 31, 2026 and 
the statement of consolidated assets and liabilities as on that date and the statement of 
consolidated cash flows for the year ended on that date, attached herewith, which are included 
in the accompanying 'Statement of consolidated financial results for the qua1·ter and year ended 
March 31, 2026' (the ·consolidated financial results') being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
('the Listing Regulations') which has been initialed by us only for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of other auditors on separate audited financial 
statements of the subsidiaries, associates, jointly controlled entities and joint ventures, the 
aforesaid consolidated financial results: 

(i) include the annual financial statements of the entities included in Annexure A. 

(ii) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the Listing Regulations in this regard; and 

(iii) give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in India, 
of profit for the year and other comprehensive loss and other financial information of the 
Group, its associates, jointly controlled entities and joint ventures for the year ended March 
31, 2026 and the statement of consolidated assets and liabilities and the statement of 
consolidated cash flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Consolidated Financial 
Results' section of our report. We are independent of the Group, its associates, jointly controlled 
entities and joint ventures in accordance ,vith the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our 
audit of the financial statements under the provisions of the Act and tl1e Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms 
of their reports referred to in "Other Matter" paragraph below, is sufficient a ·ate to 
provide a basis for our opinion. 

Price Waterhouse Chartered Accountants LLP. Ncsco IT Building III. 8th Floor. Ncsco IT Park, Ncsco 
Highway, Goregaon East. Mumbai - 400 063 
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Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of Keystone Realtors Limited 
Report on the Consolidated Financial Results 
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Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These consolidated financial results have been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of these consolidated financial results that give a true and fair view 
of the profit for the year and other comprehensive loss and other financial information of the 
Group including its associates, jointly controlled entities and joint ventures and the statement 
of consolidated assets and liabilities and the statement of consolidated cash flows in accordance 
with the recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the Listing Regulations. The respective Board of 
Directors of the companies included in the Group and of its associates, jointly controlled entities 
and joint ventures are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and its 
associates, jointly controlled entities and joint ventures and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated financial results by the Directors of the Holding 
Company, as aforesaid. 

5. In preparing the consolidated financial results, the respective Board of Directors of the companies 
included in the Group and of its associates, jointly controlled entities and joint venh1res are 
responsible for assessing the ability of the Group and its associates, jointly controlled entities 
and joint ventures to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the respective Board of 
Directors either intends to liquidate the Group and its associates, jointly controlled entities and 
joint ventures or to cease operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors of the companies included in the Group and of its associates, 
jointly controlled entities and joint ventures are responsible for overseeing the financial 
reporting process of the Group and of its associates, jointly controlled entities and joint ventures. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated financial 
results. 
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8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group 
and its associates, jointly controlled entities and joint ventures to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the consolidated financial results or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Group and its associates, jointly controlled entities and joint 
ventures to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities 
within the Group and its associates, jointly controlled entities and joint ventures to express 
an opinion on the consolidated financial results. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities included 
in the consolidated financial results of which we are the independent auditors. For the other 
entities included in the consolidated financial results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

9. We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our 
audit. 
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10. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

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

Other Matters 

12. The financial statements of 61 subsidiaries and 2 jointly controlled entities included in the 
consolidated financial results, reflect total assets of Rs. 389,103 Lakh and net assets of Rs. 
(6,041) Lakh as at March 31, 2026, total revenues of Rs. 198,844 Lakh, total profit after tax of 
Rs. 10,272 Lakh and total comprehensive income of Rs. 10,245 Lakh for the year ended March 
31, 2026, and cash inflows (net) of Rs. 6,270 Lakh for the year ended March 31, 2026, as 
considered in the consolidated financial results. The consolidated financial results also include 
the Group's share of net profit after tax of Rs. 302 Lakh and total comprehensive profit of Rs. 
281 Lakh for the year ended March 31, 2026, as considered in the consolidated financial results, 
in respect of 3 associates and 6 joint ventures, whose financial statements have not been audited 
by us. The financial statements of these subsidiaries, associates, jointly controlled entities and 
joint ventures have been audited by other auditors whose reports have been furnished to us by 
the Holding Company's Management and our opinion on the consolidated financial results, in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries, 
associates, jointly controlled entities and joint ventures, is based on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 11 above. 

Our opinion on the Consolidated Financial Results is not modified in respect of the above matter 
with respect to our reliance on the work done and the reports of the other auditors. 

13. The consolidated financial results include the results for the quarter ended March 31, 2026, being 
the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year, 
which are subject to limited review audited by us. 

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

f?-,_-..,-·.J'."'~ 

Pan~andelia 
Partner 

~C,-

Membership Number: 102022 

UDIN: '2.G I 0:2- 02.. 7-H b< ~ G 'I .Z. & 9 oo 
Place: Mumbai 
Date: May 12, 2026 
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AnnexureA 

I. Subsidiaries 

1. Crest Property Solutions Private Limited 

2. Luceat Realtors Private Limited 

3. Nouveau Developers Private Limited 

4. Firestone Developers Private Limited 

5. Premium Build Tech LLP (Consolidated with Evershine Premium Buildtech Joint 
Venture and Oriental Real Estate LLP) 

6. Ronstone Realtors Private Limited 

7. Rustomjee Realty Private Limited 

8. Rebus Realtors LLP 

9. Kapstar Realty LLP 

10. Credence Property Developers Private Limited 

11. Xcellent Realty Private Limited 

12 . Imperial Infradevelopers Private Limited 

13 . Intact Builders Private Limited 

14. D;nasty Infrabuilders Private Limited 

15. Amaze Builders Private Limited 

16. Keystone Infrastructure Private Limited 

17. Navabhyudaya Nagar Development Private Limited 

18. Enticier Realtors Private Limited 

19. Key Galaxy Realtors Private Limited 20. Keyblue Realtors Private Limited 

21. Keyheights Realtors Private Limited 

22. Key Interiors Realtors Private Limited 

23. Flagranti Realtors Private Limited 

24. Keyspace Realtors Private Limited 

25. Keysky Realtors Private Limited 

26. Ferrum Realtors Private Limited 

27. Riverstone Educational Academy Private Limited 

28. Keybloom 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 
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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. Oceanhomes Realtors Private Limited 

41. Real Gem Buildtech Private Limited 

42. Keyedge Realtors Private Limited 

43. Keyearth Realtors Private Limited 

44. Keybestow Realtors Private Limited 

45. Keyelite Realtors Private Limited 

46. Keypalm Realtors Private Limited 

47. Keyshelter Realtors Private Limited 

48. Keyaqua Realtors Private Limited 

49. Keyolivia Realtors Private Limited 

50. Keymontana Realtors Private Limited 

51. Keymarrisa Realtors Private Limited 

52. Keyfionna Realtors Private Limited 

53. Keyevita Realtors Private Limited 

54. Keyestella Realtors Private Limited 

55. MTK Kapital 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 
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III. Joint Ventures 

1. Kapstone Constructions Private Limited 
2. Jyotirling Constructions Private Limited 
3. Ajmera Luxe Realty Private Limited 
4. Redgum Realtors Private Limited 
5. Rostia Realtors Pri\'ate Limited 
6. Key Stone Venture LLP 

IV. Jointly Controlled Entities 

1. Rustomjee Evershine Joint Venture 
2. Lok Fortune Joint Venture 
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Keystono Roaltors Limited 
CIN: L45200MH1995PLC094208 

Registered Office :- 702, Nalraj . M.V. Road Junction, Weslem Express Highway. Andheri (East), Mumbai . 400 069. 
Website: www.ruslomjee.com 

Statement of consolidated financial results for tho quarter and year ended March 31, 2026 

Particulars 

1 Revenue from Operalions 
2 Other Income 
3 Total lncomo 

4 Expenses: 
Conslruction Cost 
Purchase of stock-in-trade 
Changes in Inventories of compleled saleable units, construction work- In­
progress and stock-in-trade 
Employee Benefits Expense 
Finance Costs 
Depreciation and Amortizalion Expense 
Other Expenses 
Total Expanses 

5 Profit Before Share of Profit I (Loss) from associates and Joint ventures, 
and tax 

6 Sharo of Profit/ floss) from associatos and Joint ventures accounted for 
using tho equity method lnol or tax) 

7 Profit boforo tax 

8 Tax Exponso: 
Current Tax 
Tax in respect or ea~ier years 
Deferred Tax 
Total tax expense 

9 Profit for tho period/ yoar 

10 Othor Comprohonsive Income/ (Loss) 
Items that will not be reclassified 10 profil or loss 
- Remeasurements of the defined benefit fiabflities 
- Income lax effecl 

- Share of other comprehensive loss of associates and joinl ventures 
accounted for using lhe equity melhod (net or tax) 

Othor Comprehonsivo Income/ (Loss), not or tax 

11 Total Comprohonsivo Income 

Profit for tho porlod I year 
Owners or the Parent 
Non Controlling lnlerest 

Other Comprehensive Income/ I Loss) 
Owners or the Parent 
Non Controlling Interest 

Total Comprehensive lncomo / I Loss) 
Owners of the Parent 
Non Controlling lnlerest 

12 Paid-up Equity Sharo Capital (Face Valuo of Rs.10 oach) 

13 Other equity (excluding rovaluation rosorvcs) 

14 Earnings por sharo (Face value of INR 101- each) 

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

15 Koy Ratios and financial (rclor note 7) 
Debi • equity ratio 
Debt Service coverage ratio 
Interest Service coverage ratio 
Outstanding redeemable preference shares or Rs 1 O each (no) 
Outstanding redeemable preference shares (value) 
Capital-redemption-reserve / Debenture redemplion reserve 
Nelworth 
Curren! ratio 
Long term debt to working Capital 
Bad debl to account receivable ralio 
Curren! liability ratio 
Total debts to tolal Assets 
Trade Receivables turnover ratio (annualised) 
Inventory turnover ralio (annualised) 
Operating margin percenlage 
Net profit marain oercentaae 

31.03.2026 
Unaudited 

IRofor noto 31 

159,597 
1,739 

161,336 

87,566 

49,659 

4,559 
3,294 

580 
9,664 

155,322 

6,014 

714 

6,728 

6,121 

(5,758' 
363 

6,365 

97 
(25) 

76 

6,441 

5,242 
1,123 

78 
(2) 

5,320 
1,121 

12,624 

4.15 
4.12 

0.51 
1.85 
2.16 

548,728 
55 

350 
286,332 

1.17 
0.17 
0.00 
0.83 
0.22 

29.56 
t.57 

12.3% 
3.7% 

(INR in Lakh except otherwise stated) 
Quarter ended 

31.12.2025 
Unaudited 

26,617 
2,778 

29,395 

42,254 

(25,704) 

3.777 
2.326 

389 
5.142 

28,184 

1,211 

(163) 

1 048 

(42) 

582 
540 

508 

(105) 
22 

(25) 

(108 

400 

338 
170 

(107) 

(1) 

231 
169 

12,623 

0.27 
0.27 

0.45 
1.58 
1.11 

548,728 
55 
24 

280,250 
1.70 
0.18 

0.83 
0.18 
8.10 
0.16 
6.5% 
1.9% 

\ 

31 .03.2025 
Unaudited 

(Rotor note 31 

58,485 
5,735 

64,220 

68.511 

(23,878) 

3,799 
1.271 

565 
5,005 

55,273 

8,947 

(285) 

8,662 

1,863 
165 
(611 

1967 

6,695 

(154) 
31 

(13) 

(136 

6 559 

6,480 
215 

(135) 
(1) 

6,345 
214 

12,603 

5.14 
5.09 

Year ended 
31.03.2026 31.03.2025 

Audited 

263,454 
8.231 

271,685 

188,654 
200 

t9,920 

16,330 
7,908 
1.786 

26,139 
260,937 

10,748 

302 

11,050 

7,120 

(5,565: 
1,555 

9 495 

(95) 
19 

(21) 

(97 

9,398 

7,886 
1,609 

(94) 
(3) 

7,792 
1,606 

12,624 

273,708 

6.25 
6.21 

Audited 

200.410 
11.734 

212,144 

157,369 
2,316 

(15,049) 

13,038 
5,148 
1,324 

21.207 
185,353 

26,791 

(1,093) 

25,698 

4,845 
165 

1.875 
6,885 

18 813 

(210) 
45 

(13) 

1178 

18,635 

17,196 
1,617 

(176) 
(2) 

17,020 
1.615 

12,603 

264,596 

13.85 
13.71 

0.33 0.51 0.33 
0.44 0.98 0.64 
1.57 2.49 3.46 

548,728 548,728 548,728 
55 55 55 
24 350 24 

277,199 286,332 277,199 
1a 1n 1• 
0.11 0.17 0.11 
0.00 0.00 0.02 
0.86 0.83 0.86 
0.14 0.22 0.14 

40.38 11.35 21.30 
0.83 0.55 0.38 

10.5% 12.4% 17.9% 
9.2% ~. 9.4% 
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Statemont of auditod consolidated assets and liabiliUes as at March 31, 2026 
(INR in Lakh oxcopt othorwiso stated) 

Asat Asal 

Particulars March 31, 2026 March 31, 2025 
Audited Audittd 

ASSETS 
Non-current assets 
Property. plant and equipment 2,179 2,486 
Right-of-use assets 1,758 2,380 
Investment properties 799 840 
Goodwill 31,824 31,824 
Olher intangible assets , 1 
Investments accounted for usilg the equity method 29,951 31,795 
Financial assets 
i. Investments 24,304 15,806 
n. Loans 700 -
iil. Olher financial assets 2,149 1,720 
Current tax assets (nel) 7,515 6,560 
Deferred tax assets (nel) 5,941 5,295 
Olher non-a,rrent assets 1,948 1,653 
Total non-<:ummt assots 109,069 100,360 

Current assets 
Inventories 366,936 386,054 
Financial assets 
i. Investments 375 800 
ii. Trade receivables 33,899 8,345 
iii. Cash and cash equivalents 46,821 63,754 
iv. Bank balances other than (ii) above 41.409 20,829 
v. Loans 9,691 15,859 
vi. Other financial assets 24,085 25.316 
Current tax assets (net) 1,248 
Other current assets 39,972 42,379 
Total current assets 563188 564 584 
Total assots 672,257 664,944 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 12,624 12,603 
Othor equity 
Olher eauitv 273,708 264 596 
Total equity attributable lo owners of tho paront 286,332 277,199 
Non-contromna interests 3,112 1,260 
Total Equity 289,444 278,459 

LIABILITIES 
Non-<:urrent liabilities 
Financial liabilities 
i. BotTOWings 41,722 25,869 
ii. Lease liabilities 1,381 2,035 
iil. Trade payables 
a) Total outstanding dues of micro and small enterprises -
b) Total outstanding dues of aedijors other than (iii)(a) above 884 556 
iv. Other financial liabilities 18,868 17,336 
Deferred tax liabilities (net) 1,262 6,198 
Provisions 1,089 485 
Total Non-Curront Lfablllties 65,206 52,479 

Current liabilities 
Financial liabilities 
i. BotTOWings 104,621 64,579 
ii. Lease liabilities 676 544 
iii. Trade payables 
a) Total outstanding dues of micro and small enterprises 2,191 996 
b) Total outstanding dues of aed~ors other than (iii)(a) above 102,320 78.166 
iv. Other financial liabilities 16,139 18,114 
Provisions 1,788 1,729 
Current tax liabilities (net) 3,824 1,020 
Other current liabilities 86,048 168,858 
Total Curronl Llabilitios 317,607 334 006 
Total Llabllitles 382 813 386,485 
Total Equity and Liabilities 672 257 664944 

\ 
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Statemont or audited Consolidated Cash flows for tho yoar ended March 31, 2026 

Particulars 

A. Cash flows from operating activitios 
Profit before tax 
Adjustmenls for : 
Share of (Profit)/ Loss from associales and joint ventures acwunte<I for using the equity method (net of tax) 
Depredation and amortisation expense 
Finance oosls 
lmpainment loss on financial assels 
Unwinding or financial Instrument 
Interest and dividend income dassified as investing cash nows 
Interest on income tax refund 
Rental Income 
Net gain in financial assels measured at lair value through profit and loss 
Employee slock Ol)tion expense 
Liability written back 
Loss on sale of property pla11t and equipment 
Loss allowanca on financial assels 
Operating profit boforo worl<ing capital changes 

Changes in working capital: 
Dea-ease/(lncrease) in inventories 
(lncrease)/Oecrease in trade receivables 
Increase in other financial assets 
Dea-ease/(lnaease) in other assets 
lnaease in trade payables 
Decrease in other financial labilities 
lnaease in provision 
Decrease in other current liabii1ies 
Cash usod In operations 
Taxes paid (net al refunds) 

Not cash (usod lnVgonorated from oporating activities 

B. Cash flows from lnvosting activitios 
Loan repaid during the year 
Loan given during the year 
Payment for purchase al Property, Plant and equlpment 
Proceeds from disposal of p<operty. plant and equipment 
Payment for purdiase ollnvestments 
Consideration paid on acqw ition of subsidiary net of cash acquire<! 
Proceeds from acquired receivables 
Investment made In joint venhxe 
Proceeds from sale/ redemption of Investments 
881\k deposits placed 
Bank deposits matured 
Net (Increase)/ deaease in other current bank balances (other than bank deposits) 
Interest and dividend received 
Rental income received 
Net cash flow usod In Investing acUvitios 

C. Cash flows from financing activitlos 
Proceeds from equity shares Issued (including securities premium) 
Share issue expenses paid 
Dividend paid 
Transactions with non-conlrolli,g interest 
Proceeds from bon'owi119s (nel of loan processing fees and issuance expenses) 
Payment of lease liabilities (nduding interest) 
Repayment of borrowings 
Finance oosts paid 
Net cash now genoratod from financing activities 

Not {docroase) / increaso In cash and cash oqulvalonts (A•B•C) 
Cash and cash equivalents ot the beginning of tho year 
Cash and cash oQulvalents at tho ond of tho voar 

(INR in Lakh except othorwlso stated) 

Year ended Yoar endod 
March 31, 2026 March 31, 2025 

Audited Audited 

11,050 25.698 

(302) 1,093 
1,851 t,373 

13,551 t2,322 
105 982 

(804) (1 ,028) 
(4,897) (5,439) 

(15) (670) 
(146) (87) 

(1,100) (1,384) 
2,376 1,592 
(436) (2,402) 

4 
78 142 

21,315 32,192 

19,118 (13,145) 
(25,632) 1,924 
(5,037) (4971 
1,265 (5,694) 

25,739 11,711 
(1,409) (2,258) 

569 363 
(82,810 121,5791 
146,882 3,017 

(4 023 14,156 

(50,905 11,139 

9,100 1,575 
(3,632) (6,347) 

(858) (1,930) 
52 

(40,998) (5,133) 
(4,000) 

4,789 6,986 
(34) 

34,450 1,110 
(134,996) {73,326) 
110,839 68,570 

2,22.2 (1,232) 
11,009 1,183 

146 87 
17877 16 491 

91 80,081 
(1,713) 

(1 ,890) 
246 3 

77,994 36,292 
(874) (808) 

(28,005) (57,359) 
(5,713) 18.106) 
41,849 48,390 

(16,933) <I0,760 
63,754 22,994 
46 821 63 754 
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Non-cash financina and investlna actlvities 

Year ondcd Yoarondod 
Particulars March 31, 2026 March 31,2026 

Audi1ed Audited 

Right-of-use assets 79 1,480 

Reconciliation of cash and ca,h oquivalonts •• por con,olidatod cash flows 
Cash and cash couivalents comprise of • 

Year ended Year ended 
Particulars March 31, 2026 March 31, 2026 

Audited Audited 

Cash and cash equivalents 
Cashon hand 80 79 
Cheques on hand 7,309 
Balances with banks in current acc<>unts 7,157 9,047 
Deposit with maturity ofless than 3 months 39,584 41,319 

Cash and cash equivalents at the ond of the vear 46 821 63,754 

Notes to tho audited Consolidated Flnanclals Results 

The above consolidated financial results for the quMer and full yoar ended March 31. 2026 or the Keystone Realtors Limited ("the Company'') and its subsifiaries 
(collectively "the Group") and its interest in associates, joint ventures and jointly controlled entities (rerer annexure1 ), were reviewed by the Audit Committee and approved 
by the Board ofOiredors of the Company at their meeting held on May 12. 2026. 

2 Tho above unaudtted consolidated 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 or the Companies Act. 2013, as amended, read with relevant rules thereunder. 

3 The figures of the quarter ended March 31, 2026 and March 31 . 2025 are balancing figure belween audited figures in respect of the full financial year and the published year 
to dale figures up to the third quarter of the respective financial years. 

4 The Group is exdusivety engaged in the business or real estate and allied activities. This in the context of Indian Accounting Slandard (Ind AS 108) "Operating Segments·. 
constitutes single operating segment. The Group does not have operations outside lnd'ia, hence geographical segment is not appficable. 

5 During the year ended March 31 .2026, the company allotted 33,500 fully paid up, senio,, secured, redeemable, listed, rated non-convertible debenlures (NCDs) of 
INR100,000/- each amounting to INR 33,280 lakh (net of issuance expenses or INR 293 lakh and lnciusive of premium on issue or INR 73 lakh} which has been listed on 
BSE Limited. The NCDs are secured against (i) a first ranking exdusive charge on unsold units, outslanding caSh nows from sold units and related rtghts in Project 
'Rustomjee Crown' of its wholly owned subsidiary, Real Gem Buildtech Private Limited (RGBPL) (iij a first ranking exclusive charge by the Company over the Debenllte 
Redemption A=unt. ISRA (lnte<est Service Redemption Account) Amount and (iii) secured by an Irrevocable and unconditional corporate guarantee by RGBPL pursuant 
to the Deed of Guarantee. 

6 On November 21, 2025, the Government of India notified the four consolidated Labour Codes. replacing mulUpte existing Labour laws. Based on the rules notified tiN date 
and avrulable guidance, the Group has assessed the impact of the changes in accordance with Ind AS 19 and based on actua~al valuation, has recognised an inaease In 
gratuity [,ability arising due to application of the New Labour Codes as a past service cost of Rs.452 lakhs under Employee benefit expenses in the financial stalements fo, 
the year ended March 31, 2026. The Group will continue to monitor for additional impacts. ~ any in the period in which state rules are notified including any further 
clartficatiMs/updates received in relation to new labour codes. 

7 Fonmuta used for Calculation or Ratio and Financial Indicators are belOw: 
a) Debt - equity ratio 
b) Debt Service coverage ratio 

c) Interest Service coverage ratio 

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

g) Bad debt to Account Receivable Ratio 
h) Current liability ratio 
i) Total debts to tolal Assets 
J) Trade Receivables tumoverralio 
k) Inventory turnover ratio 
I) Operating margin percentage 
m) Net profit margin percentage 

: Debt (Current and Non-current borrowings)/ Shareholder's Equity (Total Equity) 
: Profit before tn1erest Expenses#, Depreciation and Deferred tax expenses I (lnteresl on 
borrowings & Lease Payments + Principal borrowings Repayments) 

: Profit before Interest Expenses#, Depreciation and Deferred tax expenses/ Gross rrterest 
expenses• 
: Total Equtty attributable to shareholders 
: Current Assets/ Current Liabilities (excluding Current Maturities or Long term Debi) 
: Long term debt (Non-current borrowings) / Working capital (Current Assets - Currenl 
liabiities (excluding Cumnt Maturities of Long term Debt)! 
: Bad debt/ Average trade receivable 
: Current liabilities /Total liabilities 
: Total debts (Current and Non-current borrowings)/ Tola! assets 
: Revenue from operation/ Average trade receivable (lnduding unbflled receivable) 
: Cost of Goods Sold$/ Average Inventory 
: Profit before Interest Expenses, Depreciation, Tax less Other Income/ Revenue rrom 
: Profit After tax / Revenue from Operation 

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

• Gross finance costs represents the finance costs before invenlorisation incurred during the period/ year . 
$ Cost of Goods Sold represents Construction Cost, Purchase of stock-In-trade and Changes in Inventories of completed saleable u Its, construction work- in-progress and 

Place: Mumbai 
26 
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Annoxuro 1 

List of Entiti<ls: 

Holding Company 
Keyslono Rea:10,s llm1ted 

Subsidiarlos 
1 Crest Property So~uhons Pn ... atc l.Jmtted 
2 Luceat Rea;tors Pnvale L1mrted 

Ncuveil u Oeve:opers Pnvate 1Jm1ted 
4 Fitestone Developers Pnva!e Limited 
5 Premium Build Toch LLP (Con!.ohdatcd wM Ev~sh nc Premium Burldtech Joinl Venture and Or.cnlol Real Estilte lLP) 
6 M1 K Kapdal Pnv::110 Limited 
7 RustomJce Reaity Pnvate L,m1ted 
8 Rebus Rea.l!ors LLP 
9 Kapstar Realty LLP 
10 Credence Property Oeve!opers Pnvate L1m1ted 
11 Xeeiten1 Realty Priv.a10 Lam,ted 
12 lmpenat lnfradeve!opers Pnva10 Um1ted 
13. !nlact Bu,lders Pnvate LJmrted 
14 Dynasty lnfrabU"!ders Pnvote Limited 
15 Am::izc- Su,lders Pnv.oto Um:tcd 
16 Keystone Infrastructure Private Limited 
17 Navobhyudayo Na-gar Development Pnvalc LJmrted 
18 Ent1eicr Rcaltots Pnv3te Um1tcd 
19. Key G313.xy Realtors Private L,m,ted 
20. Keyblue Realtofs Pnvate Limited 
21 Koyhetghts Ro:11tors Priva10 LJm[lt.!!d 
22 Key lntenors Re1:11ton Pnv.110 L1m1ted 
23. Flagrnnt1 Re.iltors Pnvate l.Jm1led 
24 Keyspace Realtcrs Pnvatc Limited 
25, Keysky Realtors Pnvate LJm,ted 
26 Forrum Rcallors Priva10 Umi1ed 
27 Rivcrstone Educ.1b0nal Academy Pnvatc Um1tcd 
28 Kcybtoom Reauy Private limited 
29 Kcyorb1t Rcalton Pnva!o Lim11ed 
30. Keyv1har Realtors PnYate limited 
31 Keysteps Reall o:s Pnvste L.m1ted 
32 Koy Green Roal1ot'$ Pnvato Um1tcd 
3-3 M1rabi!c Realtors Pnvate Um1tcd 
34. Keymead.gws Reailors Prw.1te Urruted 
35. Keyace Realtors Pnvate Um1tod 
36 Koymaiesbc Realtcrs Pnvate L1m1tod 
37 Keymarvcl Rcallors Pnvate Ll.m1tcd 
38 Keymont Rcoltors ?nvale LJm1led 
39 Rustom1ee Senv1cw Rc31tors Pnvate Limited 
40 Occanhomcs Rl!allor, Pnvotc Umted 
41 Real Gem 8u1!d1ech Pnvale Urmted 
42. Keyedgo Realtors Pnva1e um,1ed 
43 Koycarth Rcal10rs Pnvato Lrtn,tcd 
44. Keybestow Rea!to,s Pnvate Limited 
45 Keyehto ReaUors Pnvato Umrted 
46 Koypalm Rea11o,s Pnvala Ltm1tad 
47 Koysheltcr Rcal!crs Pnvaco limited 
48 Kcyaquo Rcnltcrs Pnvalo L1m1lod 
49. Keyo1rv1.1 Re31tors Prr,,-iJte utmted 
50. Keymontana Re;:111ors Pnv.1to L.im11ed 
51 Kcymnmsa Rcollors Pnvato Limited 
52 Keyfionn.a Rea:tors Pnvate Um1led 
5-3. Keyevlta R:cauc,s Pnv.:110 Limited 
54. Kcyostc!la Roalters Pnva1c l.Jm11ed 
55. Romilone Reatta,~ Pnv.Jto Limited 
56.Keym:dtO'Ml Developers !)nvnte L1mrted 
57 Ke)"J1an Realtors Pnv3te Um1teo 
5a Keynivara Reaftors Private Umded 
59 Kcyorion Realtors Private Limited 
60 Kcyamou~ Rco11ors ?nva1e- L1mrted 
61 Keyast,cn Roilltcrs Pnvate Limited 
62 Kcylinl!Ja Realtors Pnvate L1mlled 

Associates 
1. Krish1ka Developers Pnva10 Limited 
2 Mcgacorp C0Mtruc110ns LLP 
3 Val!eys~pe lnfralech LLP 

Joint Vontur~s 
1 Kaps10r.o Constructions Private Umrted 
2 Jyotir1ing Construci:ons Privntc Limited 
3 AJmera Luxe Really Pnvale Limited 
4 Rcdgum Realtor$ Pnvale Limited 
5 Ros!Ja Realtors Pnvate 1Jm11ed 
6. Key Stone Venlufes LLP 

Jointly Controllod Entitios 
1. Lok Fcrtune Joinl Ven1urn 
2. RustomJce Evershme Joml Venture 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Keystone Realtors Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

1. We have audited the accompanying standalone annual financial results of Keystone Realtors 
Limited (the 'Company') and its jointly controlled entities (refer paragraph 2 below) for the year 
ended March 31, 2026 and the statement of standalone assets and liabilities as on that date and 
the statement of standalone cash flows for the year ended on that date, attached herewith, which 
are included in the accompanying 'Statement of standalone financial results for the quarter and 
year ended l\larch 31, 2026' (together referred to as the ·standalone financial results') being 
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the 'Listing Regulations') which has been initialed by us only for 
identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of other auditors on separate audited financial 
statements of the jointly controlled entities, the aforesaid the Standalone Financial Results: 

(i) includes the annual financial statements of the two jointly controlled entities viz. 
a) Rustomjee Evershine Joint Venture and b) Lok Fortune Joint Venture (Refer Note 1 to the 
s tandalone financial results) 

(ii) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read 
"rith Regulation 63(2) of the Listing Regulations in this regard; and 

(iii) give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in India, 
of profit for the year and other comprehensive loss and other financial information of the 
Company and jointly controlled entities for the year ended March 31, 2026 and the 
statement of standalone assets and liabilities and the statement of standalone cash flows as 
at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with tlie Standards on Auditing (SAs) specified under 
section 143(10) of the Act and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Standalone Financial 
Results' section of our report. We are independent of the Company in accordance \\ri.th the Code 
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the 
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us and the other auditor in terms of their report referred in "Other Matter" paragraph 
below, is sufficient and appropriate to provide a basis for our opinion. 

Price Waterhouse Chartered Accountants LLP. 11:esco IT Building lll. 8th Floor. Nesco IT Park. N 
Highway, Gorcgaon East, ~!umbai - 400 063 
T: +91 (22) 6 u 97810 

Registered offit'c and Hta<l office: 11-A, \-15hnu Digambar :\hrg. Sucheta Bhawan, Xe\v Delhi - 110002 

Price WaterholL~ (a Partnership l-1m1) con•:erted into Price Waterhouse Chanered Accountants LLP ( l.'I Limited UabiHty Partnership with LLP idcntit)· no: UJ>IN 
AAC-500 1) with effect from July 25, ::rn14, Post its con\·ersion to Price Waterhouse Chartered Accountants LLP, its IC.Al regi.strntion number is 1u2754~{N5oom6 
([CAI regislration number before conversion was 012754~) 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Keystone Realtors Limited 
Report on the Standalone Financial Results 
Page 2 of 4 

Board of Directors' Responsibilities for the Standalone Financial Results 

4. These standalone financial results have been prepared on the basis of the standalone annual 
financial statements. The Company's Board of Directors are responsible for the preparation and 
presentation of these standalone financial results that give a true and fair view of the profit and 
other comprehensive loss and other financial information of the Company and jointly controlled 
entities and the statement of standalone assets and liabilities and the statement of standalone 
cash flows in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 and Regulation 52 read with Regulation 63(2) of the Listing Regulations. The 
Board of Directors of the Company are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and jointly controlled entities and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring 
accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the standalone financial statements tliat give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the standalone financial results by the Directors of the Company, as 
aforesaid. 

5. In preparing the standalone financial results, the Board of Directors of the Company are 
responsible for assessing the ability of the Company to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going concern basis of accounting 
unless the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

6. The respective Board of Directors of the Company and its jointly controlled entities are 
responsible for overseeing tl1e financial reporting process of the Company and its jointly 
controlled entities. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the standalone financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these standalone financial 
results. 



Price Waterhouse Chartered Accowitants LLP 

INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Keystone Realtors Limited 
Report on the Standalone Financial Results 
Page 3 of 4 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Company 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the standalone 
financial results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
HoweYer, future events or conditions may cause the Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

9. We communicate with those charged with governance of the Company regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

10. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

11. We also perfonned procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 
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INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Keystone Realtors Limited 
Report on the Standalone Financial Results 
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Other Matters 

12. The financial statements of two jointly controlled entities included in the standalone financial 
results, reflect total assets of Rs. 6,712 Lakh and net assets of Rs. (1,634) Lakh as at March 31, 
2026, total revenues of Rs. 317 Lakh, total net profit after tax of Rs. 54 Lakh, and total 
comprehensive income of Rs. 54 Lakh for the year ended March 31, 2026, and cash outflows 
(net) of Rs. 50 Lakh for the year ended March 31, 2026, as considered in the standalone financial 
results. The financial statements of these jointly controlled entities have been audited by other 
auditors whose reports have been furnished to us by the Company's Management, and our 
opinion on the standalone financial results, in so far as it relates to the amounts and disclosures 
included in respect of these jointly controlled entities, is based on the reports of the other 
auditors, and the procedures performed by us as stated in paragraph 11 above. 

Our opinion on the standalone financial results is not modified in respect of the above matter 
with respect to our reliance on the work done and the reports of the other auditors. 

13. The standalone financial results include the results for the quarter ended March 31, 2026 being 
the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year, 
which are subject to limited review by us. 

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

/f) . v'"'V'-./' 

Panl.ef Khandelia 
Partner 

r~ 

Membership Number: 102022 

UDIN: '2..6 \ D~D2--'2- BR V E.!6i583 i 
Place: Mumbai 
Date: May 12, 2026 
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Statement of standalone financial results for the quarter and year ended March 31, 2026 

1 INR in Lakh except otherwise stated\ 
Quarter ended Year ended 

Particulars 31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 
Unaudited Unaudited Unaudited Audited Audited 

(Refer note 3) /Refer note 3) 

1 Revenue rrom Operations 20,967 5,571 32,498 66,845 55,063 
2 Other Income 3,823 2,956 6,202 17,898 20,512 
3 Total Income 24,790 8,527 38,700 84,743 75,575 

4 Expenses: 
Construction Cost 18,272 12,650 29,153 51,980 60,417 
Purchase or stock-in-trade . 200 . 
Changes in inventories of completed saleable units, construction work 

(2,695) (9,717) (6,097) 56 (23,099) in-progress and stock-in-trade 
Employee Benefits Expense 2,604 2,417 2,694 10,259 8,800 
Finance Costs 1,230 1,221 817 3,582 4,342 
Depreciation and Amortisation Expense 402 341 506 1,477 1,227 
Other Expenses 3,117 2,742 3,999 12,277 11,020 
Total Expenses 22,930 9,654 31,072 79,831 62,707 

5 Profit / (Loss) before tax 1,860 (1 ,127 7,628 4,912 12,868 

6 Tax Expense: 
Current Tax 547 (252) 1,658 750 2,931 
Tax in respect of earlier years . 165 165 
Deferred Tax (52) (8) 310 90 427 
Total tax expense 495 (2601 2,133 840 3,523 

7 Profit/ (Loss) for thll period/ year 1,365 (867] 5,496 4,072 9,345 

8 Other Comprehensive Income/ (Loss) 
Items that will not be reclassified to profit or loss 
- Remeasurements of the defined benefit obligations 86 (65) (115) (66) (172) 
- tax relating to above (21) 16 29 17 43 
Other comprehensive Income/ (Loss) for the period/ year 65 (49 (86 (49) (129: 

9 Total Comprehensive lncomo / {Loss) for the period / year 1,430 (916 5,409 4,023 9,216 

10 Paid-up Equity Share Capital {Face Value of INR 1 O each) 12,624 12,623 12,603 12,624 12,603 

11 Other equity (excluding revaluation reserves) 246,093 240,751 

12 Earnings per share (Face value of INR 101- each) 
{not annualised) 
a) Basic {INR) 1.08 (0.69) 4.36 3.23 7.53 
b) Diluted (INR) 1.07 (0.68) 4.32 3.20 7.45 

13 Key Ratios and Financial Indicators (refer note 7) 
Debt - equity ratio 0.25 0.23 0.14 0.25 0.14 
Debt Service coverage ratio 0.80 0.42 1.03 0.50 0.34 
Interest Service coverage ratio 1.98 0.49 10.29 3.09 3.42 
Outstanding redeemable preference shares (quantity and value) NA NA NA NA NA 
Capita~redemption-reserve I Debenture redemption reserve Nil Nil Nil Nil Nil 
Net worth 258,717 256,525 253,354 258,717 253,354 
Current ratio 3.40 3.52 3.11 3.40 3.1 1 
Long term debt to working Capital 0.14 0.15 0.09 0.14 0.09 
Bad debt to account receivable ratio 0.02 . 0.08 0.02 0.08 
Current liability ratio 0.69 0.67 0.78 0.69 0.78 
Total debts to total Assets 0.16 0.15 0.09 0.16 0.09 
Trade Receivables turnover ratio (annualised) 17.84 a.so 69.89 14.80 32.24 
Inventory turnover ratio (annualised) 0.49 0.10 0.76 0.41 0.33 
Operating margin percentage -2% -45% 11% -5% 0% 
Net profit marain percentaoe 7% -16% 17% 6% 17% 



~ 
K.ivsToNE 
REALTORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited 
CIN: L45200MH1995PLC094208 

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

Statement of standalone assets and liabilities as at March 31, 2026 

(INR in Lakh except otherwise stated) 

As at As at 
Particulars March 31, 2026 March 31, 2025 

Audited Audited 
ASSETS 
Non-current assets 
Property, plant and equipment 1,493 1,889 
Right-of-use assets 1,632 2,237 
Investment properties 799 840 
Goodwill 1,580 1,580 
Other intangible assets 1 1 
FinanciaJ assets 
i. Investments 52,327 46,824 
ii. Other financial assets 914 530 
Current tax assets (net) 6,016 4,263 
Deferred tax assets (net) 74 147 
Other non-current assets 665 665 
Total non-current assets 65,601 58,976 

Current assets 
Inventories 128,864 129,050 
Financial assets 
i. Trade receivables 6,491 2,177 
ii. Cash and cash equivalents 26,149 42,710 
iii. Bank balances other than (ii) above 23,931 11,554 
iv. Loans 109,851 107,124 
v. Other financial assets 24.735 23,894 
Current tax assets (net) . 1,248 
Other current assets 17.208 12,903 
Total current assets 337,229 330,660 
Total assets 402,730 389,636 

As at As at 
Particulars March 31, 2026 March 31, 2025 

Audited Audited 

EQUITY ANO LIABILITIES 
Equity 
Equity share capital 12,624 12,603 
Other equity 
Other Equity 246,093 240,751 
Total Equity 258,717 253,354 

LIABILITIES 
Non-Current Liabilities 
Financial liabilities 
i. Borrowings 33,437 19,751 
ii. Lease Liabilities 1,236 1,885 
iii. Trade payables 

a) Total outstanding dues of micro and small enterprises . . 
b) Total outstanding dues of creditors other than (iii) (a) above 884 556 

iv. Other financial nabllities 8,403 7,261 
Provisions 786 394 
Total Non-Current Liabilities 44,746 29,847 

Current llabilltles 
Financial liabilities 
i. Borrowings 30,249 15,216 
ii. Lease Liabilities 676 544 
iii. Trade payables 

a) Total outstanding dues of micro and small enterprises 972 421 
b) Total outstanding dues of creditors other than (iii) (a) above 34,607 37,146 

iv. Other financial liabilities 2,044 5,066 
Provisions 966 936 
Current tax liabilities (net) 64 494 
Other current liabilities 29,689 46,612 
Total Current llabllitles 99,267 106,435 
Total Liabilities 144,013 136,282 
Total Equitv and Liabilities 402,730 389,636 

hartc-rcd 

IN AAC-soo, 

2~ 2,•(J 

Mumbai * -· _ .. 
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Statement of standalone cash flows for tho year ended March 31, 2026 

Particulars 

A. Cash flows fTom operating activities 
Profit before tax 
Adjustments for : 

Depreciation and amortisation expense 
Finance costs 
Loss allowance on financial assets 
Impairment loss on financial assets 
Interest income dassified as investing cash flows 
Guarantee Income 
Rental income 
Net gain in financial assets measured at fair value through profit and loss 
Dividend income 
Employee stock option expense 

Operating (loss)/ profit before worl<lng capital changes 
Changes in wcrking capital: 

Decrease I (Increase) in inventories 
Increase in trade receivables 
Increase in other financial assets 
Increase in other current assets 
(Decrease)/ Increase in trade payables 
Decrease in other financial liabilities 
Increase in provisions 
Decrease in Other liabilities 

Cash used In operations 
Taxes paid (net of refunds) 
Not cash used In operating activities 

8. Cash flows from Investing activities 
Payment for purchase of Property, Plant and equipment 
Loan given during the year 
Loan repaid during the year 
Payment for purchase of Investments 
Proceeds from sale I redemption of Investments 
Bank deposits placed 
Bank deposits matured 
Net decrease in other current bank balances (other than bank deposits) 
Interest received 
Rental income received 
Dividend received 

Net cash flow (used in) / generated from investing activities 

C. Cash flows fTom financing activities 
Proceeds from borrowings (net or loan processing fees and Issuance expenses) 
Repayment or borrowings 
Payment of Lease Liabili~es (including interest) 
Proceeds from equity shares issued (including securities premium) 
Share issue expenses paid 
Finance costs paid 
Dividend paid 

Net cash flow generated from financing activities 

Net (decrease)/ Increase In cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash eauivalents at the end of the vear 

Non-<:ash financin11 and investina activities 

Particulars 

Addition to Right-of-use assets 
Comnrate Guarantee to whollv owned Subsidiarv and Joint Ventures 

Reconciliation of cash and cash equivalents as per standalone cash flows 
Cash and cash e ulvalents com rise of : 

Particulars 

Cash and cash equlvalents 
Cash on hand 
Cheques on hand 
Balances with banks in current accounts 
Deposit with maturity or less than 3 months 

Cash and cash e uivalents at the end of the ear 

IINR In Lakh exceot otherwise stated! 
March 31, 2026 

Audited 

4,912 

1,477 
4,457 

78 
94 

(12,252) 
(35) 

(146) 
(1.019) 
(1,890) 
1,893 

(2,431) 

186 
(4,392) 
(1,612) 
(4,645) 
(1,660) 
(1,880) 

356 
(16,905 
(32,983 

(1,685 
(34,668 

(383) 
(64,290) 
61,563 

(37,972) 
33,505 

(90,857) 
77,153 

411 
14,704 

146 
1,890 

(4,130 

51,534 
(22,688) 

(820) 
91 
-

(3,990) 
(1,890' 
22,237 

(16,561) 
42,710 
26,149 

March 31, 2026 
Audited 

52 
17 

March 31, 2026 
Audited 

March 31, 2025 
Audited 

12,868 

1,227 
5,074 

142 
915 

(16,272) 
(21) 
(87) 

(1,298) 
(120) 

1,225 
3,653 

(23,337) 
(1,080) 

(450) 
(64) 

10,622 
(894) 
327 

(3,306) 
(14,529 
(3. 187 

(17,716) 

(1,577) 
(51,495) 
62,622 
(3,867) 

-
(10,037) 

6,081 
102 

11,281 
87 

120 
13,317 

5,866 
(45,097) 

(753) 
80,081 
(1,713) 
(4,772) 

-
33,612 

29,213 
13,497 
42,710 

March 31, 2025 
Audited 

1,304 

March 31, 2025 
Audited 

3 

37 38 
850 
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Notes to the Standalone Financials Results 

The above standalone financial results for the quarter and full year ended March 31, 2026 which indudes the financial information of Keystone Reattors Limited ("the Company") and 
joinUy 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 May 12, 2026. 

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

3 The figures of the quarter ended March 31, 2026 and March 31, 2025 are balancing figure between audited figures in respect of the run financial year and the published year to date 
figures up to the third quarter of the respective financial years. 

4 The Company is exdusively engaged in the business of real estate and alied activities. This in the context of Ind AS 108 "Operating Segments·. constitutes single operating 
segment The Company does not have operations outside India, hence there are no reportable geographical segment 

5 During the year ended March 31, 2026. the company allotted 33,500 fully paid up, senior, secured, redeemable, listed, rated non-convertible debentures (NCDs) ol lNR100,000/­
each amounting to INR 33,280 lakh (net of issuance expenses of INR 293 lakh and indusive of premium on issue of INR 73 lakh) which has been listed on BSE Llmi:ed. The NCDs 
are secured against (i) a first ranking exdusive charge on unsold units, outstanding cash flows from sold units and related rights in Project Rustomjee Crown of its wholly owned 
subsidiary, Real Gem Buildtech Private Limited (RGBPL) (ii) a first ranking exdusive charge over the Debenture Redemption Account, ISRA (Interest Service Redemption Account) 
Amount and (iii) an irrevocable and unconditional corporate guarantee by RGBPL pursuant to the Deed of Guarantee. 

6 On November 21, 2025, the Government of India notified the four consolidated Labour Codes. replacing multiple existing Labour laws. Based on the rules notified till date and 
available guidance, the Company has assessed the impact of the changes in accordance with Ind AS 19 and based on actuarial valuation, has recognised an increase in gratuity 
liability arising due to application or the New Labour Codes as a past service cost of Rs.347 lakhs under Employee benefit expenses in the financial statements for tile year ended 
March 31, 2026. The Company wiU continue to monitor for additional impacts, if any in the period in which state rules are notified induding any further darifications/up$ates received 
in relation to new labour codes. 

7 Forrnula used for Calculation of Ratio and Financial Indicators are below: 
a) Debt· equity ratio : Debt (Current and Non-current borrowings) I Shareholder's Equity (Total Equity) 
b) Debt Service coverage ratio : Profit before Interest Expenses#, Depreciation and Deferred tax expenses/ (Interest on borro--mgs & Lease 

Payments+ Principal borrowings & Lease Repayments) 

c) Interest Service coverage ratio 
d) Net worth 
e) Current Ratio 
f) Long term Debt to Working Capital Ratio 

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

g) Bad debt to Account Receivable Ratio : Bad debt I Average trade receivable 
h) Current liability ratio : Current liabilites / Total liabilities 
i) Total debts to total Assets : Total debts (Current and Non-current borrowings)/ Total assets 
j) Trade Receivables turnover ratio : Revenue from operation I Average trade receivable (induding unbilled revenue) 
k) Inventory tu mover ratio : Cost of Goods Sold S / Average Inventory 
I) Operating Margin % : Profit before Interest Expenses#, Depreciation.Tax less Other Income/ Revenue from Operation 
m) Net Profit Margin% : Profit After tax I Revenue from Operation 

# Interest expenses represents Finance cost debited to the standalone Statement or 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 . 
S Cost of Goods Sold represents Construction Cost, Purchase of stock-in-trade and Changes in inventories of completed sa.leable units, construction work- in-progress and stock-in­
trade. 

Place: Mumbai 
Dated : May 12, 2026 

B 
Managing Director 

\ 



Price Waterhouse Chartered Accountants LLP 

May 12, 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 consolidated assets in the statement of security cover as per 
Debenture Trust Deed as on March 31, 2026 

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

2. The accompanying Consolidated Statement of Security Cover for the as on March 31, 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 [date] has been prepared by the management of the Keystone Realtors Limited (the "Company") as 
at [date] pursuant to the requirement of Debenture Trust Deed dated [date] (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 v;de email dated January 07, 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. 

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 9 below, on whether anything has come to our attention 
that causes us to believe that: 

a. the book \'alues of the assets specified in columns A to G in the Statements prepared by the Company 
are in agreement with the underlying books and relevant records of the Company as produced to us 
by the Management during the course of our examination. 

b. the book values of the assets pertaining to the respective companies in the Group specified in columns 
A to Gin the Statements prepared by the Company are in agreement with the certificates received 
from the component auditors. 

Price \\'atcrhousc Chartered .lecountants 1.1.P. :-iesco IT Building Ill, s·• Floor. :-iesco IT Park. :-iesco Complex. Gate :-:o. 3, We.st 00063 
T: •91 (22) 61197810 

Registered ortice and Head office: 11 -.1. \lshnu Oig,mbar ~l,rg. Sucheta Bha"-:,n. :-cw Delhi• 110002 

Price \l'aterhouse (a Partnership Finn) com·crted into Pticc ll'aterhousc Chartered .lccountants LLP (a Limited Liability Partnership 1Sith ct'fe<t 
from J uly 25. 2014. Post its com,:rsion to Ptice ll'aterhouse Chartered .lccount:rnts LLP, its ICAI registr.ition numbe.r is 0127;;,i:-:/ :-:500016 ( lu ll rtgistrotion number beforecon\'crsion 
w:,s O 12754:-,i) 
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c. the book value of the assets specified in Column I and Column J in the Statements prepared by the 
Company are in agreement with the audited consolidated financial statements. 

d. the book vaJue of the assets specified in column H in the Statement prepared by the Company is 
mathematically accurate. 

6. The financial statements relating to the books and records referred to in paragraph 5 above, have been 
audited by us pursuant to the requirements of Companies Act, 2013, on which we issued an unmodified 
audit opinion vide our report dated May 12, 2026. Our audit of these financial statements has been 
conducted in accordance with the Standards on Auditing referred to in section 143(10) of the Companies 
Act, 2013 and other applicable authoritative pronouncements issued by the Institute of Chartered 
Accountants of India. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. 

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

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

9. In carrying out our examination as described in paragraph 5 above, we have carried out the following 
procedures: 
• Traced the financial information pe1taining to the Company contained in Column A to Column Gin 

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

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

• Traced the financial information pertaining to the Group contained in Column I and Column J from 
the audited consolidated financial statements. 

• Verified the arithmetical accuracy of Column H. 

10. For avoidance of doubt, we clarify the following: 
a) we were not required to, and have not pe1formed 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. 
c) for information pertaining to the respective companies in the Group, as applicable, contained in 

Columns A to Columns Gin 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 perlormed by us. 
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Opin ion 

11. Based on our examination as described in paragraph 7 and procedures performed as described in 
paragraph 9 aboYe, and the information and explanations provided to us, we report that 
a. the book values of the assets specified in columns A to Gin the Statements prepared by the Company 

are in agreement with the underlying books and relevant records of the Company as produced to us 
by the Management during the course of our examination. 

b. the book values of the assets pertaining to the respective companies in the Group specified in columns 
A to G in the Statements prepared by the Company are in agreement with the certificates received 
from the component auditors. 

c. the book Yalue of the assets specified in Column I and Column J in the Statements prepared by the 
Company are in agreement \v;th the audited consolidated financial statements. 

d. the book value of the assets specified in column H in the Statement prepared by the Company is 
mathematically accurate. 

Restriction on Use 

12. 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 fo r any other purpose or to any person other than the Company. 

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

~ ~ 

/7),..r' _ ..... r 

Pankaj b!ndelia 
Partner 
Membership Number: 102022 
UDIN: 2 f, l 0'2 0'2..'t-- 'I Hz :J\/'f ~ 1S~ -;,-g 
Place: Mumbai 
Date: May 12, 2026 
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·o,\and on behalf of Keystone Realtors Limited 

~ 
ajal Gupta 

hie! Financial Olflccr 



Price Waterhouse Chartered Accountants LLP 

May 12, 2026 

For the kind attention of the Board of Directors 

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

Auditor's Report on book values of Standalone assets in the statement of security cover as per 
Debenture Trust Deed as on March 31, 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 for the as on March 31, 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 07, 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. 

Auditor's Responsibility 

5. Pursuant to the Request and the Listing Regulations, 2015, it is our responsibility to examine the 
Statement and and to report based on our procedures pe1formed as described in paragraph 9 below, 
whether anything has come to our attention that causes us to believe that: 

a. the book values of the assets specified in columns A to J Other than Column H in the Statements 
prepared by the Company are not in agreement with the underlying books and relevant records of the 
Company as at March 31, 2026 as produced to us by the Management during the course of our 
examination. 

b. the book value of the assets specified in column H in the Statement prepared by the Company is 
mathematically accurate. 

Price Waterhouse Chartered Account>nls LLP, Nesco 1T Building 111, 81' Floor, ;,,esco IT Park, :-lcsco Comple.~. Gate No. 3, Westc"'"'l<W",­
T: +91 (22) 61197810 

Registered office and Head office: 11-A, Vishnu Digambar M>rg, Suchcta Bhawan, ;,,cw Delhi - 110002 

Price Waterhouse (a Porlncrship Firm) com·ertcd into Price Waterhouse Chartered Accountants LLP (a Umited Uability Partnership with LLP identity no: LLPIN AAC-5001) 1,ilh effect 
from Jul)·25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAJ registration number is 012754N/ N500016 (!CAI registration number before conversion 
l>.IS 012754:)1) 
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6. The financial statements relating to the books and records referred to in paragraph 5 above, haYe been 
audited by us pursuant to the requirements of Companies Act, 2013, on which we issued an unmodified 
audit opinion vide our report dated May 12, 2026. Our audit of these financial statements has been 
conducted in accordance with the Standards on Auditing referred to in section 143(10) of the Companies 
Act, 2013 and other applicable authoritative pronouncements issued by the Institute of Chartered 
Accountants of India. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. 

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

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, 

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

9. In carrying out our examination as described in paragraph 5 above, we have carried out the following 
procedures: 
• Traced the financial information pertaining to the Company contained in Column A to Column J Other 

than Column H in the Statement to the underlying audited books and records of the Company as 
provided by the Management. 

• Verified the a rithmetical accuracy of Column H. 

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

column K to Column O of the accompanying 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. 

Opinion 

11. 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 cause us to believe 
a. that the book values of the assets specified in columns A to Column J other than Column H in the 

Statements prepared by the Company are not in agreement with the underlying books and relevant 
records of the Company as at March 31, 2026 as produced to us by the Management during the course 
of our examination. 

b. the book value of the assets specified in column H in the Statement prepared by the Company is 
mathematically accurate. 
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Restriction on Use 

12. 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 Trnstee 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 

y~ 
;?; '-v... (V\. 

Pank4r('Kh~:~elia 
Partner 
Membership Number: 102022 

UDIN: 2.~ l O 1- 0 '2-2 L W g_ ~CY 5 '2. '::1--l)-

Place: Mumbai 
Date: May 12, 2026 



Kcy1tone RUIIOI S UmUc.CI 

Sl•nd1lano S1•1emcn1 ofSuurllyCo~c.r .as on H.uch 31, 2028 

Colwn.nA Cotumn8 C<ICoovlC Coli.mnO Coh.1mnl:. Column F ColumnO COIUIIVI H 

bcluSNe &cluswe P1;r1- PaU1.1 
A»e1sno1 

Pacticutars 
P"11~P111uu P.)11• Pas5U 

~c.•ed:l'ii 
Cho,ge Cru><g• Ch.111e cna,ge CI\W,• 

Secu,1tv 

Ocncuphon oc asul lOf Assets shared by CkhefHMll'Jon 

whKh this cc:m•1u1e P~ftp.assudcbl Whitt\ U'C:re1s 

lfll.iita 
Otbt fQf wt.ch Otbt fOf wtuc;r, 

Otl'ler Soc:u.tod hOlder (lllClude.s p,:n~Pnsu 
INS c:entK.lte ll'll.stc:rl,tfl(..ale 

Deb! debt rQC wNc:h Ch.11£tt(a>.C:ludlf"lil 
betng tuuod bc1ng1s~ 

lhi.$Cf111htlll IS lttms CO'i'tlt'd '° 
tSSUf'CI t.Olttef o(•--f'I 

Boo.l: value _,_ Ye>il'lo Bookva,il)e Boo\ V31ue: 

Asuh 
Propeny, plant ana equ,pmecn 222 No 1.271 

1-bgJ,t-ot•use at.sets No 1,632 

!nvestniec\1. PfoPtftae~ No 799 

Goo<tw,U No 1.580 

DIM, wi:a~la i.lSS.l!l5 No I 

!rtvffltonu (note 4 llnd SI "4,363 No 7-4,501 

lrade IKE!t\':ibtf:S (no1cS.] Ill No 6,422 

Omuii~s.i!'lli' OSRA fD ln company BSO ... No 2.60.S2' 

Total "'° M,152 No J ,46,728 

UABIUHES 

0totMCut111eitowhlchtbl.s S,ecu,edNCO,;• 

Ctlll~icaie PftlalnS, $ W\tantacautd 33,30$ ,., 
0U'ltt dtbt/1 ~Ing patl pu;u 

th.al Ee w.U, above debt No 
O!hff s«Wfil debts S 19,294 No 

Olbet unsecured debt1 No 

Tracr.ePIY<lble ,., 36.4i63 

LHl,lbiblbUH No 1,912 

Om. b.abMies· 10,:,oe ,., 31,645 

33,305 29,602 No 70.020 

Nt1 AsseU Pted&td ISO ''·"' 
Cover on book v,luci 0.03 

Cover on m.,ltct Y•lue 

• 0th« IH4!U mc:ludu tuornt and non cuu tnt ln\lts.unt:nu, tlnanc:~ uset.s ;o«,1, OU'let nseu:, ctsh fnd c:,$h ~;tle,,.t .other b.aink ~u Md~ aueu 
.. Other IPbNIU.s a,c-ludh both Olflt'nt and non C\Mlft'll othet hn.nc.i.~ ~lin • 1)(0\UIOM. Olntf ltablWiM end w ~ 
$ Boot VMUI lepf~Mil'IU I.he ootstandlrlgpr'inc-,.1 ..,MlUl'll Ml oN Issue «Pffl'Seli and $41CWlt,U Pf.,..,. recfft'9d. 11 llill'f 111d ~llildod wc-1 .. , KClued 

No<• 

C .. R1. 1n lakh. unless othe:r'Aise stat~ 

C-Olumn l Cohmv,J CcJlumnK IColi.mnl CcJlunw,K ICc>lumn N CotumnO 

£lJ.miN1iOn 

(..-nountin [TOl.tC«>H} Rttate<I to ontf lhOSe lttms cOW:ftd t>, lhiS ce1tiric.a:e 

nffi1tMI l 
c:k!bltn'lOulll CA1r}Ylllbook C..ryq 

Oebl not bxk.«'d cONKltrrd mcMlt M.Mkfl1 V.atue t04 v.aluelOI V<llue/boOk Villlut! 
Mllkt.l VAIIHll lot total 

by any HS.~ tr.an one• (du. to AsseucN1£t:d ~,;Clustft chlf&e 1or~1ipassu 
P.an• p,&UU Valuei•IC• L•M• 

OrfetedH ~ctuMVe plus. onbcll.1$1Ve auetswhere c.b.;ue,ti .1,sets 

sec.xlty "'""""" ..... m:utc,t valLN b 
CtlM£eASWIISVlli 

V.'MIC! mAlke: 
NJ 

chillc<ttl NM.l:SCtrli.111\abtt ViJhMt'lnot 

Ree.i~ 10 C.Oluffln f. 

l,4~3 

l.632 

m 
l,"80 

I 

1,29Jl6>l 

G,.c.91 

2.61.8/0 850 I!,() 

4 ,02,730 ISO 150 

33,30$ 33,lO!i 33.305 

10,294 

11,086 11.086 

36,-1.53 

1,912 

4l,9!t3 

11,DM 1,«.013 33.30~ 33,305 

4.$,694 ... 150 

0,OJ 

•~ Tbe book VlilueufflWltlOM<I In abow ~b4•.ar• UpM aKSilted ~lMICWoN rlNnc~WtffnffllOI lhll Comp.nyuon M•~3l., ~.p,e,p.a,edC'I KCOf'd.anc.eWUhlnd&MA£<0Ul'IUl'IStand.aldJ ClndAS}nou~undtt sec:uon 1330! lfle ~Act. 2013 It.he ·Ac,1·1 1e.ad wt1h1"- Cof~tlft(S&an 14£.<ounttng St.and.11011 

Rutes. 2015 (H tmenCJil<JI and OUter fecognised accountanc pf'actke:s and pobc•u to the Went appUt.l~ 

2. Tbl:s Sr.atemenc 1.s ptep,MCO by the Company lo, sut>mis;,or, 10 5tOC:k ucNn£e pursu.3111 I0 the requi,emer.a Of elf cul.al s.EBIIHOIDOHS-Po0-1/PICIR/202511 t 7 Oi'tedAup$t 13, 2025. 

3 M Pit ~a 1 1 OICN:pttt"VOI Ule HH!a Cilrc\AN No S£8UHOIDOHS~Po0-l/PICIRl'20251117 d•ltd Al,(tnl 13. 2015, the $UIMOl)'aud;tot ti , equuod tocttt1fy ontyU~bookv~ ol lheauctlpr<Mdedln lhe Sla:emettl, 

Date: May 12, 2026 
Pince: MumDal 

s 

1nd on behall of Keystone Realtors Llmlted 



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 March 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: May 12, 2026 
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