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

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

 

Date: November 11, 2024 

 

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 Scrip Symbol: RUSTOMJEE 

 

Dear Sir, 

 

Sub: Outcome of Board Meeting 

 

Ref: Submission of Unaudited Financial Results – Limited Review (Consolidated and 

Standalone) of the Company for the quarter and half year ended September 30, 2024 

 

In continuation of our letter dated November 4, 2024, we wish to inform you that the 

Board of Directors of the Company, at its meeting held today i.e. November 11, 2024, has 

inter alia approved the Unaudited Financial Results – Limited Review (Consolidated and 

Standalone) of the Company for the quarter and half year ended September 30, 2024. 

 

Pursuant to Regulation 33 read with Schedule III of SEBI (Listing Obligations and 

Disclosures Requirements) Regulations, 2015, please find enclosed copy of the Unaudited 

Financial Results – Limited Review (Consolidated and Standalone) of the Company along 

with the Limited Review Report of the Statutory Auditors. 

 

M/s. Price Waterhouse Chartered Accountants LLP, Statutory Auditors have issued 

audit report with unmodified opinion on the Un-audited Financial Results (Consolidated 

and Standalone) for the quarter and half year ended September 30, 2024. 

 

The Un-audited Financial Results are also being uploaded on the Company’s website at 

www.rustomjee.com. 

 

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

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

 

The meeting of Board of Directors of the Company was commenced at 11:45 AM and 

concluded at 01:00 PM 

 

You are requested to inform your members accordingly. 

 

Thanking you, 

Yours faithfully, 

For Keystone Realtors Limited 

 

 

 

Bimal K Nanda 

Company Secretary and Compliance Officer 

ACS – 11578  

 

http://www.rustomjee.com/


Price Waterhouse Chartered Accountants LLP 

Review Report 

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

1. We have reviewed the unaudited consolidated financial results of Keystone Realtors Limited 
(the "Holding Company"), its subsidiaries (the Holding Company and its subsidiaries 
hereinafter referred to as the "Group") which includes joint ventures, jointly controlled entity 
and associate companies (refer paragraph 4 below) for the quarter and half year ended 
September 30, 2024 which are included in the accompanying Statement of Unaudited 
Consolidated Financial Results for the quarter and half year ended September 30, 2024, the 
Statement of Unaudited Consolidated Assets and Liabilities as on that date and the Statement 
of Unaudited Consolidated Cash Flows for the half year ended on that date (the "Statement"). 
The Statement is being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations, 2015"), which has been initialled by us for 
identification purposes. 

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

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

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

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

Price Waterhouse Chartered Accountants LLP, Nesco IT Building ill, 7th & 8th Floor, Nesco IT Park, Nesco Complex Gate 
No. 3, Western Express Highway, Goregaon East, Mumbai - 400 063 
T: +91 (22) 61197810 

R,,gi•te.d offi<e and Head office: 11-A, V,shnu Digunbu Mug, Sucheta Bhawan, Gate No 2, New Delhi- 110002 

Price Waterhouse (a Partn.,.hip Finn) COl\Vffll!d into Price Watmouse Chamred Aocowlltnts LLP (a Limited Liability Partnership with LLP identity no: LLPIN 
MC-5001) with effi,ct from July 25, 2014- Post its canvmion to Price W~tuhouse Chutmd ACl:oUJ:ltants ILP, its !CAI registration number is 012754NfN500016 
OCAI registration number before c:om-.:nclon wu 012754N) 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of the other auditors referred to in paragraph 
6 below, nothing has come to our attention that causes us to believe that the accompanying 
Statement has not been prepared in all material respects in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. The interim financial results of 8 subsidiaries and 1 jointly controlled entity reflect total assets 
of Rs. 300,241 Lakh and net assets of Rs. 1,392 Lakh as at September 30, 2024 and total 
revenues of Rs. 44,720 Lakh and Rs. 73,916 Lakh, total net profit after tax of Rs. 7,247 Lakh 

• and Rs. 9,396 Lakh and total comprehensive income of Rs. 7,247 Lakh and Rs. 9,396 Lakh, for 
the quarter ended September 30, 2024 and for the period from April 1, 2024 to September 30, 
2024, respectively, and cash inflows (net) of Rs. 290 Lakh for the period from April 1, 2024 to 
September 30, 2024, as considered in the unaudited consolidated financial results. These 
interim financial results have been reviewed by other auditors in accordance with SRE 2400 
"Engagements to Review Historical Financial Statements" and their reports, vide which they 
have issued an unmodified conclusion, have been furnished to us by the Management and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries and joint controlled entity, are based on the reports of the other 
auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion 
on the Statement is not modified in respect of the above matter. 

7. The consolidated unaudited financial results include the interim financial information of 42 
subsidiaries which have not been reviewed by their auditors, whose interim financial 
information reflect total assets of Rs. 93,209 Lakh and net assets of Rs. (2,417) Lakh as at 
September 30, 2024 and total revenue of Rs. 546 Lakh and Rs. 829 Lakh, total net loss after tax 
of Rs. 852 Lakh and Rs. 1,314 Lakh and total comprehensive loss of Rs. 852 Lakh and Rs. 1,314 
Lakh for the quarter ended September 30, 2024 and for the period from April 1, 2024 to 
September 30, 2024, respectively, and cash inflows (net) of Rs. 1,828 Lakh for the period from 
April 1, 2024 to September 30, 2024, as considered in the unaudited consolidated financial 
results. The consolidated unaudited financial results also include the Group's share of net loss 
after tax of Rs. 1 Lakh and Rs. 1 Lakh and total comprehensive loss of Rs. 1 Lakh and Rs. 1 Lakh 
for the quarter ended September 30, 2024 and for the period from April 1, 2024 to September 
30, 2024, respectively, as considered in the consolidated unaudited financial results, in respect 
of 2 associates and 4 joint ventures based on their interim financial information, which have 
not been reviewed by their auditors. According to the information and explanations given to us 
by the Management, these interim financial information are not material to the Group. Our 
conclusion on the Statement is not modified in respect of the above matter. 

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

• ~ - c.. a . -.,. ,,,.:v-"""Y 

Pank~andelia 
Partner 
Membership Number: 102022 
UDIN: '2--t.i \0'1--0 2--Z...£:,"- ~0 ~ f'. \ 5'-\3 

Place: Mumbai 
Date: November 11, 2024 
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AnnexureA 

Subsidiaries 

1. Amaze Builders Private Llmited 
2. Keybloom Realty Private Limited 
3. Credence Property Developers Private Limited 
4. Crest Property Solutions Private Llmit~d 
5. Dynasty Infra.builders Private Llmited 
6. Enticier Realtors Private Limited 
7. Ferrum Realtors Private Limited 
8. Firestone Developers Private Limited 
9. Flagranti Realtors Private Limited 
10. Imperial Infra.developers Private Llmited 
11. Intact Builders Private Limited 
12. Kapstar Realty LLP 
13. Key Galaxy Realtors Private Llmited 
14. Key Interiors Realtors Private Llmited 
15. Keyblue Realtors Private Limited 
16. Keyheights Realtors Private Llmited 
17. Keysky Realtors Private Limited 
18. Keyspace Realtors Private Llmited 
19. Keystone Infrastructure Private Limited 
20. Kingmaker Developers Private Limited 
21. Luceat Realtors Private Limited 
22. Mt K Kapital Private Limited 
23. Navabhyudaya Na.gar Development Private Limited 
24. Nouveau Developers Private Limited 
25. Premium Build Tech LLP (Consolidated with Evershine Premium Buildtech Joint Venture) 
26. Rebus Realtors LLP 
27. Riverstone Educational Academy Private Limited 
28. Rustomjee Realty Private Limited 
29. Xcellent Realty Private Limited 
30. Keyorbit Realtors Private Limited 
31. Keyvihar Realtors Private Limited 
32. Keysteps Realtors Private Limited 
33. KeyGreen Realtors Private Limited 
34. Mirabile Realtors Private Limited 
35. KeyMeadow Realtors Private Limited 
36. KeyAce Realtors Private Limited 
37. KeyMajestic Realtors Private Limited 
38. KeyMarvel Realtors Private Limited 
39. Keymont Realtors Private Limited 
40. Rustomjee Sea.view Realtors Private Limited 
41. Ocean Homes Realtors Private Limited 
42. Real Gem Buildtech Private Llmited 
43. Key Fortune Relators Private Llmited (Consolidated with Lok Fortune Joint Venture) 
44. Keyedge Realtors Private Limited 
45. Keyearth Realtors Private Limited 
46. Keyshelter Realtors Private Limited 
47. Keybestow Realtors Private Limited 
48. Keyelite Realtors Private Limited 
49. Keypalm Realtors Private Limited 
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50. Keyaqua Realtors Private Limited 
51. Keyolivia Realtors Private Limited 

Associates 

1. Krishika Developers Private Limited 
2. Megacorp Constructions 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 

Jointly Controlled Entity 

1. Rustomjee Evershine Joint Venture 



~ 
KiYsToNE 
REALTO RS 
BUILDING EXCELLENCE 

Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

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

Statement of unaudited consolidated financial results for the quarter and half year ended September 30, 2024 

/Rs. In Lakh excent o therwise statedl 
Quarter ended Half vear ended Year Ended 

Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Revenue from Operations 53,307 42,216 61 ,804 95,523 89,000 222.225 2 Other Income 2,315 1,504 1,529 3,819 2,615 5,338 3 Total Income 55,622 43,720 63,333 99,342 91,615 227,563 
4 Expenses: 

Construct:on Cost 31 ,622 24,280 22,957 55,902 35,492 106,308 
Purchase of stock-in-trade - 2,316 - 2,316 - 594 
Changes in inventories of completed saleable units, 

3,624 4,837 35,272 8,461 39,208 constructJon work- in-progress and stock-in-trade 79,398 
Employee Benefits Expense 3,207 2,831 2,211 6,038 3,790 9,779 Finance Costs 1,003 1,678 674 2,681 1,325 4,008 
Depreciation and Amortization Expense 253 240 163 493 306 731 
Other Expenses 6,800 3,534 2,806 10,434 5,616 15,192 
Total Expenses 46,509 39,816 64,083 86,325 85,737 216,010 

5 Profit / (Loss) Before Share of (Loss ) / Pro fit from 
9,113 3,904 associates and joint ventures, and tax (750) 13,017 5,878 11,553 

6 Share o f (Loss)/ Profit f rom associates and joint 
(276) (174) 950 (450) 991 2,893 ventures accounted for using the equity method 

7 Profit before tax 8,837 3,730 200 12,567 6,869 14,446 

8 Tax Expense: 
Current Tax 1,888 610 (431) 2,478 1,846 2,766 
Deferred Tax 414 555 214 %9 (45) 577 
Total tax expense 2,282 1,165 12171 3,447 1,801 3,343 

9 Profit for the period / year 6,555 2,565 417 9,120 5,068 11,103 

10 Other Comprehensive Income/ (Loss) 
Items that will not be reclass;fied to profit or loss 
- Remeasurements of the defined benefit liabi!!t•es (20) (15) 2 (35) - (103) 
- Income lax effect 6 3 (1) 9 - 19 
- Share of other comprehensive income/ (loss) of 
anociates and joint ventures accounted for using the - - 3 3 (11) 
equity melhod (net of tax) 
Other comprehensive Income/ (Loss), net of tax 114 (121 4 (26 3 195' 

11 To tal Comprehensive Income 6,541 2,553 421 9,094 5,071 11,008 

Profit for the period / year 
Owners of the Parent 6,627 2,582 434 9,209 5,131 11,221 
Non Controlling Interest (72} (17) (17) (89) (63) (118) 

Other Comprehensive Income/ (Loss) 
Owners of the Parent (14) (12) 4 (26) 3 (94) 
Non Controlling Interest - - - (1) 

Total Comprehensive Income/ (Loss) 
Owners of the Parent 6,613 2,570 43.8 9,183 5,134 11,127 
Non Controlling Interest (72) (17) (17) (89) (63) (119) 

12 Paid-up Equity Share Capital (Face Value of Rs.10 
each) 12,601 12,601 11,388 12,601 11,388 11,389 

13 Other equity (e,cludlng revaluation reserves) 168,387 

14 Earnings per share (Face value of INR 10/- each) 
(not annualised) 
a) Basic (Rs.) 5.36 2.16 0.39 7.44 4.51 9.85 
b} Diluted (Rs.) 5.30 2.15 0.39 7.35 4.51 9.82 
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Keystone Realtors Limited (Formerly know n as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

Registered Offoce :- 702, Natraj, M.V. Road Junctlon, Western Express Highway, Andheri (East). Mumbai - 400 069.Websile: www.rustomjee.com 

Statement of unaudited consolidated au ets and liabilities as at September 30, 2024 

(INR In Lakh except otherwise stated} 
As at As at 

Particulars September 30, 2024 March 31, 2024 
(Unaudited) (Audited) 

ASSETS 
Non-current assets 
Property, plant and equipment 1,145 1,218 
Right-of-use assets 2,554 1,570 
Investment properties 861 881 
Goodwill a1 ,824 31,824 
Other intangible assets 1 1 
Investments accounted for using the equity method 33,520 35,022 
Financial assets 
i. Investments 12,046 10,190 
ii. Other financial assets 1,584 1,956 
Current tax assets (net) 9,318 8,980 
Deferred tax assets (net) 5,400 4,914 
Other non-current assets 1,456 895 
Total non-current assets 99,709 97,451 

Current assets 
Inventories 
Financial assets 

363,098 371 ,025 

i. Investments 337 387 
ii. Trade receivables 12,436 10,477 
iii. Cash and cash equivalents 77,716 22,994 
iv. Bank balances other than (iii) above 13,916 13,648 
v. Loans 14,098 11,087 
vi. Other financial assets 31 ,597 32,297 
Other current assets 39,102 37,799 
Total current assets 552,300 499,714 
Total assets 652,009 597,165 

EQUITY AND LIABILITIES 
Equity 
Share capital 12,601 11,389 
Other eauitv 255,241 168.387 
Total equity attributable to owners of the parent 267,842 179,776 
Non-controlling interests (4471 13581 
Total equity 267,395 179,418 

LIABILITIES 
Non-current liabllttles 
Financial liabilities 
i. Borrowings 40,258 60,930 
ii. Lease liabilities 2,176 1,377 
iii. Trade payables 
a) Tota l outstanding dues of micro and small enterprises - -
b) Total outstanding dues of creditors other than (iii)(a) above 248 185 
iv. Other financial liabilities 17,577 17,645 
Deferred tax liabilities 5,433 3,987 
Provisions 257 251 
Total non-current liablllties 65,949 84,375 

Current liabilities 
Financial liabilities 
i. Borrowings 43.835 47,557 
ii. Lease liabilities 490 273 
iii. Trade payables 
a) Total outstanding dues of micro and small enterprises 617 926 
b) Total outstanding dues of creditors other than (iiii(a) above 67,203 63,296 
iv. Other fmancial liabiliUes 19,944 22,884 
Provisions 1,406 1,391 
Current tax liabilities (net) 1,339 608 
Other current liabilities 183,831 196,437 
Total current liabilities 318,665 333,372 
Total liabilities 384,614 417,747 
Total eaultv and liabllltles 652,009 597,165 

------ ·-·--.. 
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

Reg;stered Office:- i02, Natraj, M.V. Road Junct;on, Western Expre~s Highway, Andheri (East). Mumbai - 400 069.Website: www.rustomjee.com 

Statement of Unaudited Consolidated cash flow for the half year ended September 30, 2024 
IINR In Lakh exceot otherwise stated) 

Particulars 

A. Cash flows from operating activities 
Profit before lax 
Adjustments for : 
Share of Loss / (Profrt) from associates and joint ventures accounted for using the equity method (net of ta,.) 
Depreciation and amortisation expense 
Finance costs 
Reversal or foreseeable loss 
Unwinding of financial instrument 
Interest and dividend income classified as inveS1ing cash flows 
Rental Income 
Loss on financial assets measured at fair value through profit and loss 
Employee stock option expense 
Impairment loss on financial assets 
Operating profit before work.Ing capital changes 

Changes in working capital : 
Decreue in inventories 
Increase in trade receivables 
(lncreue) / Decrease in other financial auets 
(Increase) / Decrease in other assets 
lncre se in trade payables 
Decrease in other financial liabilities 
Decrease in Provision 
Decrease in other current liabilities 
Cash generated from operations 
T~ s paid (net of refunds) 

Net cash generated from operating activities 

B. Cash flows from Investing activities 
Loan repaid during the period 
Loan given during the period 
Purchase of property, plant and equipment 
Payment for purchase of Investments 
Consideration paid on acquisition of subsidiary net of cash acquired 
Proceeds from acquired receivables 
Investment made in associate / joint venture 
Cash tal<en over pursuant to scheme of amaigamatlon 
Proceeds from sale / redemption of Investments 
Bank deposits placed 
Bank deposits matured 
Net (Increase)/ decrease in other current bank balances (other than bank deposits) 
Interest and dividend received 
Rental income received 
Net cash flow used In Investing actlvltles 

C. Cash flows from financing actlv ltles 
Proceeds from borrowings 
Repayment of borrowings 
Payment of lease liabilities (including interest) 
Proceeds from equity shares issued (including securities premium) 
Share issue expenses paid 
Finance costs paid 
Net cash flow generated from/ (used In) financing ac tivities 

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

Non-cash flnanc ln and lnveslin activities 

Particulars 

Right-of-use assets 

Merger of Toccata Reallors Private u m;led 
- Reduction in Investments 
- Reduction in loans 
- Reduction in borrowings 
- Net im act of uisition of NCI 

Half year ended 
September 30, 2024 

/Unaudited\ 

12,567 

450 
514 

5,343 
-

(707i 
(2,666) 

(62) 
44 

462 
309 

16,254 

9,811 
(1,959i 
(1,21 6) 
(1,514) 
3,662 
(455) 

(13) 
112,606'1 
11 964 
(2,455) 

9,509 

1,475 
(4,486) 

(607) 
(2,251 ) 
(4,000) 
2,479 

(34) 
-
730 

(50,370) 
52,469 
(1,355) 
1,574 

62 
14,314 

11,928 
(37,406) 

(378) 
80,018 

(839) 
(3,7461 
49,527 

54,722 
22,994 
77,716 

Half year ended 
September 30, 2024 

Unaudited 

1,304 

. , ... ·-.-~ ... 
l,vv , 5:,y, v'/,>,r' 
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Half year ended 
September 30, 2023 

/Unaudited \ 

6,869 

(991) 
311 

4,469 
(445) 
-

(2,005) 
(43) 
92 

326 
254 

8,837 

36,743 
(839) 

1,471 
1,390 
2,075 

(1,384) 
-

(30,261) 
18,032 
(2,073 

15,959 

559 
(835) 
(151) 
(264) 
-
-
-

4 
236 

(20,607) 
9,262 

372 
4,287 

43 
{7,094] 

4,230 
(14,983) 

(191) 
15 

-
(3,869] 

{14,798] 

(5,933) 
36,234 
30,301 

Half year ended 
September 30, 2023 

Unaudited 

20,473 
12,019 
31 ,091 

1,397 
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

Registered Office :- 702, Natraj , M.V. Road Junc~on, Western Express Highway, Andheri (East), Mumbai - 400 069.Websile: www.rustomjee.com 
Reconciliation of cash and cash equivalents as per unaudited consolidated cash flows 
Cash and cash eauivalents comortse of • 

Half year ended Half year ended 

Particulars September 30, 2024 September 30, 2023 
/Unaudited\ (Unaudited\ 

Cash and cash equivalents 
Cash on hand 80 78 

Balances with banks in current accaunts 13,745 4,841 

Deposit with maturity of less than 3 months 63,891 25,382 

Cash and cash eaulvalents at the end of the half year 77,716 30,301 

Notes to the unaudited Consolidated Financials Results 

The above unaudited consolidated financial results for the quarter and hair year ended September 30, 2024 of the Keystone Reaitors Limited ("the Company") and its subsidiaries 
(collectively "the Group") and its interest in associates, joint ventures and jointly controlled entities (refer annexure 1), were reviewed by the Audit Committee and approved by the Board of 
Directors of the Company at their meeting held on November 11, 2024. 

2 The allove unaudited consolidated financial results have been prepared in accordance with the recogni\lon and measurement principles laid down in the applicable Indian Accaunting 
Standards ("Ind AS'') as prescribed under section 133 of the Companies Act, 2013, as amended, read with relevant rules thereunder. 

3 The Group is exclusively engaged in the businass of real e$tale and allied activities. This in the context of Indian Accounting Standard (Ind AS 108) "Operating Segments", constitutes single 
operating segment. The Group does not have operations outside India, hence geographical segment is not applicable. 

4 The Company has during the period i=ed fresh equity shares of INR 10 each at a premium of INR 650 per share aggregating INR 80,000 Lakh by way of qualified insLilutional placement 
(QIP), which were allotted on May 27, 2024 and got listing and trading approval of BSE Lirnited and National Stock Exchange of India Limited on May 28, 2024 and May 29, 2024 

respectively. 
The net proceeds (net off issue expenses) of INR 78,272 Lakh are to be uti!ized towards the purposes mentioned in placement document of QIP and the costs that are directly attributable to 
the afore$3id issue has been recognized in equity. 
The Company has utilised net proceed of INR 30,372 Lakh in accardanee with the objects mentioned in the placement document of QIP and unutilized amount is lying in bank accaunts. 

Place: Mumbai 
Dated : November 11, 2024 

iNAAC-" 

2;;:t ':'. 

,1umb~i 

or and on behalf of the Board 

,,, 

an Irani 
rman and Managing Director 
0057453 



Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1li95PLC094WB 

Aniiexure 1 

List of Entities: 

Holding Company 
Keystone Realtors Limiled 

Subsidiaries 
1. Crest Property Solutions Pr;vate Limited 
2. Luc.eat Reaitors Private Limited 
3. Nouveau Developers Private Limited 
4. Fireslone Developers Pri11ate Limaed 
5. Premium Build Tech LLP (Consolidaled with Evershine Premium Buildlech Joint Venture) 

6. Mt K Kapital Private Lirniled 
7. Rustomjee Realty Private Lil'T'ited 
8. Rebus Reailors LLP 
9. Kapstar Realty LLP 
10. Credence Property Deveiopers Private Limited 
11. Xcellent Realty Private Limiled 
12. Imperial lnfradevelopers Pr;vate Lin,ited 
13. Intact Builders Private Limited 
14. Dynasty tnfrabuilders Private Limited 
15. Amaze Builders Private Limited 
16. Keyslone Infrastructure Private Limited 
17. Kingmaker Deveiopers Private Limitt:d 
18. Navabhyudaya Nagar Development Private Limited 
19. Enlicier Realtors Private Limited 
20. Key Galaxy Reaitors Private Limited 
21. Keyblue Reaitors Private Limited 
22. Keyheights Realtors Private Limaed 
23. Key Interiors Realtors Private Limited 
24. Flagranti Reailors Private Lin1iled 
25. Keyspace Re,iltors Private Limited 
26. Keysky Reailors Private Limited 
27. Ferrum Realtors Private Limited 
28. Riverstone EducalioMI Academy Private Limited 
29. Keyb!oom Realty Private Limited 
30. Keyorbit Realtors Private Limited 
31. Keyvihar Reailors Private Limited 
32. Keysleps Reaitors Private Limited 
33. KeyGreen Reaitors Private Limited 
34. Mirabile ReaHors Private Limited 
35. KeyMeadow Realtors Private Limijed 
36. Key,:..ce P.eaitors Private u m;ted 
37. KeyMajeslic Realtors Private Limited 
38. KeyMarvel Realtors Private Limited 
39. Keymont Realtors Private Limited 
40. Ruslornjee Seaview Reaitors Private Limited 
41. Oceanhomes Reailors Private Limited 
42. Real Gem Buildtech Private Limited 
43. Keyfortune Reiators Private Limited (from January 12, 2C24) 
44. Keyedge Realtors Private Limiled 
45. Keyearth Realtors Private Limited 
46. Keybestow Realtors Private Limited 
47. Keyelite Realtors Private Limited 
48. Keypalm Realtors Private Limited 
49. Keyshelter Realtors Private Limiled 
50. Keyaqua Realtors Private Limited 
51 . Keyolivia Reailors Pr ivate Limited 

Associates 
1. Krishika Developers Private Limiled 
2. Megac.orp Constructions LLP 

Joint Ventures 
1. Kapslone Construct;ons Private Limited 
2. Jyolir!ing Constructions Private Limited 
3. Toccata ReaHors Private Limited (upto June 15, 2023) 
4. Ajmera LUJ(e Realty Private Limited 
5. Redg1,m Reaitors Private Limited 
6. Ro~1ia Realtors Private Limited 

Jointly Controlled Entities 
1. Lok Fortune Joint Venture 
2. Fortune Partners (upto January 11, 2024) 
3. Rustomjee Evershine Joint Venture 
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Price Waterhouse Chartered Accountants LLP 

Review Report 

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

1. We have reviewed the unaudited standalone financial results of Keystone Realtors Limited (the 
"Company'') which includes jointly controlled entity 'Rustomjee Evershine Joint Venture' for 
the quarter and half year ended September 30, 2024, which are included in the accompanying 
Statement of Unaudited Standalone Financial Results for the quarter and half year ended 
September 30, 2024, the Statement of Unaudited Standalone Assets and Llabilities as on that 
date and the Statement of Unaudited Standalone Cash Flows for the half year ended on that 
date (the "Statement"). The Statement has been prepared by the Company pursuant to 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations, 2015"), which has been initialled by us for 
identification purposes. 

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

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

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

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

Price Waterhouse Chartered Accountants LLP, Nesco IT Building III, 7tli & 8th Floor, Nesco IT Park, Neseo Complex Gale 
No. 3, Western Express Highway, Goregaon East, Mumbai - 400 063 
T: +91 (22) 61197810 

Regioterod office and Head office: 11-A, V11hn11 Digambar Marg, Suchm Bha,nn, G&t• No 2, Now Delhi- 110002 

Price Watorhouse (a Partnmhip Firm) converted in.to Price Watwhnu,e Charttted Accolmlal,ts I.LP (a Limited Liability Partner1hip with I.LP identity no: LI.PIN 
AAC-5001) with eiJi,ct from J uly 25, 2014- Poot ia am~ to Price Wawbow;e Chartm,d A.ocountana I.LP, its ICAI regimation number is 012754-"lfN500016 
(!CAI registration number before conYemon wu 012754N.l ---~ 
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Price Waterhouse Chartered Accowitants LLP 

Keystone Realtors Limited 
Review report on Unaudited St.and.alone Financial Results 
Page2of2 

5. The interim financial results of 1 joint controlled entity reflect total assets of Rs. 1,353 Lakh 
and net assets of Rs. 153 Lakh as at September 30, 2024 and total revenues of Rs. 136 Lakh and 
Rs. 150 Lakh, total net profit after tax of Rs. 91 Lakh and Rs. 14 Lakh and total comprehensive 
income of Rs. 91 Lakh and Rs. 14 Lakh for the quarter ended September 30, 2024 and for the 
period from April 1, 2024 to September 30, 2024, respectively, and cash outflows (net) of Rs. 4 
Lakh for the period from April 1, 2024 to September 30, 2024, as considered in the unaudited 
standalone financial results. This interim financial results of a jointly controlled entity have 
been reviewed by the other auditor and their report, vide which they have issued an 
unmodified conclusion on those financial results have been furnished to us by the 
Management, and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of this joint controlled entity, is based on the report of such 
other auditor, who carried out their review in accordance with SRE 2400 "Engagements to 
Review Historical Financial Statements" and the procedures performed by us as stated in 
paragraph 3 above. Our conclusion is not modified in respect of this matter. 

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

~~ 
(7}.\J'" . ..,.VI"' 

Pank'afK}iandelia 
Partner 
Membership Number: 102022 
UDIN: 2..41oi...02.-,z..\3\<f-OG~3b2..:r 

Place: Mumbai 
Date: November 11, 2024 



KE~ E 
REALTORS 
BUILDING EXCELLENGE 

Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

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

Statement of unaudited standalone financial results for the quarter and half year ended September 30, 2024 

IINR in Lakh exceot otherwise statedl 
Quarter ended Half year ended Year Ended 

Particulars 30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Revenue from Operations 6,299 12,798 58,137 19,097 83,619 101 ,045 
2 Other Income 5,393 4,318 2,374 9,711 5,487 13,868 
3 Total Income 11,692 17 116 60,511 28 808 89,106 114 913 

4 Expenses: 
Construction Cost 15,912 4,290 11,871 20,202 18,069 33,444 
Purchase of stock-in-trade - - - - 594 
Changes in inventories of completed saleable units, construction work 

{12,250) 4,313 44,183 (7,937) 53,466 47,508 in-progress and stock-in-trade 
Employee Benefits EJrpense 2,(128 1,937 1,587 3,965 2,629 6,581 
Finance Costs 1,167 1,364 94 2,531 127 3,164 
Depreciation and Amortization Expense 238 230 146 468 284 680 
Other Expenses 2,758 1,792 2,034 4,550 3,948 8,420 
Total Expenses 9,853 13,926 59,915 23 779 78,523 100,391 

5 Profit before tax 1,839 3,190 596 5,029 10,583 14,522 

6 Tax Expense: 
Current Tax 509 780 (254) 1,289 2,204 3,426 
Deferred Tax (30 54 398 24 288 (67 
Total tax expense 479 834 144 1 313 2,492 3 359 

7 Pro fit for the period / year 1,360 2,356 452 3,716 8,091 11,163 

8 Other Comprehensive Loss 
Items that will not be reclassified to profit or loss 
- Remeasurements of the defined benefit liabilities (21) (17) . (3R) (2) (86) 
- tax relating to above 6 4 . 10 

. 22 
Other comprehensive Loss for the period / year (15 (13 . (28 (2 (64 

9 Total Comprehensive Income for the period I year 1,345 2,343 452 3,688 8,089 11 099 

10 Paid-up Equity Share Capital (Face Value of INR 10 each) 12,601 12,601 11,388 12 601 11 ,388 11,389 

11 Other equity (excluding revaluation reserves) 153,922 

12 Earnings per share (Face value of INR 10/- each) 
(not annualised) 
a) Basic (INR) 1.1 1 1.99 0.40 3.04 7.11 9.80 
b) DIiuted IINR) 1.10 1.98 0.40 3.00 7.12 9.77 
•Amount 1s below the rounding off norm adopted by the Company 
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KiYsToNE 
RE A LT ORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

Registered Office :- 702, Natraj , M.V. Road Junction, Western Express Highway, Andheri (East), Mumbai • 400 069. Website: www.rustomjee.com 
Statement of unaudited standalone assets and liabilities as at September 30, 2024 

As at 

Particulars September 30, 
2024 

ASSETS 
(Unaudited) 

Non-current assets 
Property, plant and equipment 795 
Right-of-use assets 2,552 
Investment properties 861 
Goodwill 1,580 
Other intangible assets 1 
Financial assets 
i. Investments 43,459 
ii. Other financial assets 254 
Current tax assets (net) 5,453 
Deferred tax assets (net) 517 
Other non-current assets 884 
Total non-current assets 56,356 
Current assets 
Inventories 104,543 
Financial assets 
i. Trade receivables 2,201 
ii. Cash and cash equivalents 66,089 
iii. Bank balances other than (ii) above 2,627 
iv. Loans 132,043 
v. Other financial assets 23,706 
Other current assets 13,427 
Total current assets 344,636 
Total assets 400,992 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 12,601 
Other equity 
Other Eauitv 235,279 
Total Equity 247,880 

LIABILITIES 
Non-Current Liabilities 
Financial liabilities 
i. Borrowings 34,491 
ii. Lease Liabilities 2,171 
iii. Trade payables 

a) Total outstanding dues of micro and small enterprises 
b) Total outstanding dues of creditors other than (iiij (a) above 251 

iv. Other financial liabilities 7,584 
Provisions 217 
Total Non-Current Liabilities 44,714 

Current liabilities 
Financial liabilities 
i. Borrowings 14,077 
ii. Lease Liabilities 490 
iii. Trade payables 

a) Total outstanding dues of micro and small enterprises 332 
b} Total outstanding dues of creditors other than (iii) (a) above 34,445 

iv. Other financial liabilities 5,937 
Provisions 614 
Current tax liabilities (net) 321 
Other current liabilities 52,182 
Total Current Liabilities 108,398 
Total Liabilities 153,112 
Total Eauitv and Liabilities 400,992 
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As at 
March 31 , 

2024 (Audited) 

867 
1,564 

881 
1,580 

1 

41,657 
580 

5,452 
531 
328 

53,441 

96,439 

1,239 
13,489 
6,353 

127,106 
19,872 
13,092 

277,590 
331,031 

11 ,389 

153,922 
165,311 

52,310 
1,368 

. 
185 

7,643 
217 

61,723 

21,854 
273 

336 
26,943 
5,563 

614 
531 

47,883 
103,997 
165,720 
331,031 



~ 
KiYSTONE 
REALTORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

Registered Office :- 702, Nalraj , M.V. Road Juoct;on, Wes:em Express Highway, Andheri (East), Mumbai - 400 069. Website: www.rustornjee.com 

Statement of unaudited standalone cash flows for the half year ended September 30, 2024 

Half year ended 

Particulars September 30, 
2024 

(Unaudited) 

A. Cash flows from operating activities 
Profit before tax 5,029 
Adjustments for : 

Depreciation and amortisation expense 468 
Finance costs 2.942 
Impairment loss on financial assets 309 
Reversal of foreseeable loss -
Interest and dividend income cJas,ified as investing cash nows (8,224) 
Guarantee Income -
Rental income (62) 
Net loss in financial assets measured at fair value through profit and loss 51 
Return on Investments -
Employee stock option expense 313 

Operating profit before working capital changes 826 
Changes In working capital: 

(Increase)/ decrease in inventories (8,104) 
Increase in trade receivabies (962) 
{Increase) / decrease in other financial assets (528) 
(Increase) / decrease in other current assets (382) 
Increase in trade payables 7,564 
(Decrease) I increase in other financial liabWties (524) 
Decrease in provisions (38) 
Increase/ (decrease) in Other liabilities 4,299 

Cash generated from operatlons 2,151 
Taltes paid (net of refunds) (1,500) 
Net cash generated from operating activltles 651 

B. Cash flows from Investing activities 
Payment for purchase of Property, Plant and equipment (567) 
Loan given during the period (25,570) 
Loan repaid during the period 20,633 
Payment for purchase of Investments (1 ,854) 
Bank deposits placed (13,744) 
Bank deposits matured 18,152 
Cash talo.en over pursuant to scheme of amaigamation -
Net decrease in other current bank balances {other than bank deposits) 258 
Interest and dividend received 4,284 
Rental income received 62 

Net cash flow generated from / (used In) investing actlvities 1,654 

C. Cash flows from financing activities 
Proceeds from borrowings -
Repayment of borrowings (25,618) 
Payment of Lease Liabilities (including interest) (374) 
Proceeds from equity shares issued (including securities premium) 80,018 
Share issue expenses paid (889) 
Finance costs paid (2,842) 

Net cash flow generated from I (used In) financing actlvities 50,295 

Net (decrease)/ Increase In cash and cash equivalents (A+B+C) 52,600 
Cash and cash equivalents at the beginning of the period 13,489 
Cash and cash eauivalents at the end of the Deriod 66,089 

-
9 

1_p, t . . 1.., , 

~ J//-
127~ , ,._.,-, ,- (\.. 

~ .. .... ~- •'• <>"'~ , ... ..,, .. '\ :.,.,,,,-., 

Half year ended 
September 30, 

2023 
(Unaudited) 

10,583 

284 
1,327 

254 
(445) 

(3,640) 
(83) 
(43) 
110 

(1,208) 
283 

7,422 

51,095 
(1,490) 
1,967 
2,445 

847 
906 

(2) 
(43,041 
20,149 
(1 ,893) 
18,256 

(135) 
(9,562) 
4,299 

(1) 
(10,733) 

888 
4 

59 
3,674 

43 
(11 ,464) 

1,025 
(12,081) 

(187) 
15 

-
{1,253 

(12,481 

(5,689) 
31,703 
26,014 



KE~ E 
REALTORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited) 
CIN: L45200MH1995PLC094208 

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

Non-cash financinQ and investinQ activities 

Particulars 

Addition to Right-of-use assets 

Merger of Toccata Realtors Private Limited 
- Reduction in Investments (Net of investments taken over INR 1,397 Lakh) 
- Reduction in borrowings 
- Return on Investments 

Reconciliation of cash and cash equivalents as per unaudited standalone cash flows 
Cash and cash eauivalents comcrise of· 

Particulars 

Cash and cash equivalents 
Cash on hand 
Balances with banks in current accounts 
Deposit with maturity of less than 3 months 

Cash and cash eauivalents at the end of the ceriod 

Notes to the Unaudited Standalone Financials Results 

Half year ended 
September 30, 

2024 
(Unaudited) 

1,304 

-
-
-

Half year ended 
September 30, 

2024 
(Unaudited) 

37 
7,211 

58,841 

66,089 

Half year ended 
September 30, 

2023 
(Unaudited) 

-

17,868 
19,072 
1,208 

Half year ended 
September 30, 

2023 
(Unaudited) 

38 
3,116 

22,860 

26,014 

The above unaudited standalone financial results for the quarter and half year ended September 30, 2024 which includes the financial information of Keystone R~a ltors Limited 
f'(he Company'') and jointly controlled entities namely Rustomjee Evershine Joint Venture, Fortune Partners (till January 11 , 2024) and Lok Fortune Joint Venture (till January 11, 
2024), were reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meeting held on November 11, 2024. 

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

3 The Company is exclusively engaged in the business of real estate and allied 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. 

4 The Company has during the period issued fresh equity shares of INR 10 each at a premium of INR 650 per share aggregating INR ao,ooo Lakh by way of qualified institutional 
placement (QIP), which were allotted on May 27, 2024 and got listing and trading approval of BSE Limited and National Stock Exchange of India Limited on May 28, 2024 and 
May 29, 2024 respectively. 
The net proceeds (net off issue expenses) of INR 78,272 Lai<h are to be utilized towards the purposes mentioned in placernent document of QIP and the costs that are directly 
attributable to the aforesaid issue has been recognized in equity. 
The Company has utilised net proceed of INR 30,372 Lakh in accordance with the objects mentioned in the placement document of QIP and unutilized amount is lying in bank 
accounts. 

Place: Mumbai 
Dated : November 11, 2024 

F rand Behalf of the Board 

~ ~ 
rani 
n and Managing Director 

. 057453 


		2024-11-11T13:06:30+0530
	BIMAL KISHORE NANDA


		2024-11-11T13:07:14+0530
	BIMAL KISHORE NANDA




