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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 12, 2025 
 

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 and Integrated Filing (Financial) for the quarter and half year 
ended September 30, 2025 
 
The Board of Directors of the Company, at its meeting held today, i.e. November 12, 2025, has 
inter alia approved the Unaudited Financial Results (Consolidated and Standalone) of the 
Company for the quarter and half year ended September 30, 2025. 
 
Pursuant to SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 
31, 2024 read with SEBI Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 
11, 2024, read with BSE Circular No. 20250402-15 and NSE Circular No. NSE/CML/2025/20 
dated April 02, 2025, we are submitting herewith the Integrated Filing for unaudited Financial 
Results – (Consolidated and Standalone) of the Company for the quarter and half year ended 
September 30, 2025. 
 
M/s. Price Waterhouse Chartered Accountants LLP, Statutory Auditors have issued limited 
reviewed report with unmodified opinion on the unaudited Financial Results (Consolidated and 
Standalone) for the quarter and half year ended September 30, 2025. 
 
The unaudited Financial Results are also being uploaded on the Company’s website at 
https://www.rustomjee.com/about-us/financial-statements/?year=2025-2026. 
 
The meeting of Board of Directors of the Company commenced at 12:30 PM and concluded at 
01:30 PM. 
 
You are requested to inform your members accordingly. 
 
Thanking you, 
For Keystone Realtors Limited 
 
 
 
Bimal K Nanda 
Company Secretary and Compliance Officer 
ACS – 11578  

http://www.rustomjee.com/
https://www.rustomjee.com/about-us/financial-statements/?year=2025-2026


Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Keyslone Realtors Limited 
702, Natraj, MV Road Junction, Western Express Highway, 
Andheri (East), Mumbai, Mahara-htra 400 069 

1. We have reviewed the unaudited consolidated financial results of Keystone Realtors Limited (the 
"Holding Company"), its subsidiaries (the Holding Company and its subsidiaries hereinafter referred 
to as the "Group") which includes joint ventures, jointly controlled entities and associate companies 
(refer paragraph 4 below) for the quarter and half year ended September 30, 2025 which are included 
in the accompanying Statement of Unaudited Consolidated Financial Results for the quarter and half 
year ended September 30, 2025, the Statement of Unaudited Consolidated Statement of Assets and 
Liabilities as on that date and the Unaudited Consolidated Statement of 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 expre s a conclusion on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance v.-ith 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 n::view to obtain moderate a, urance as to whether the Statement is free of material 
mi statement. 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 
ex-pre~s an audit opinion. 

We also performed procedures in accordance with the circular is ued 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. 

5. Based on our review conducted and procedures petformed as stated in paragraph 3 above and based 
on the con~ideration of the review reports of the other auditors refetTed 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 re:,pecls 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 mis~tatement. 

Price Waterhouse Chartered Accountants LLP, Nesco IT Building I[!, 8th Floor, Nesco IT Park, Nesco Complex, 
Gate No. 3 Western Express Highway, Goregaon East, Mumbai 400 063 
T:+91 ~2)61197810 
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6. The interim financial results of 12 subsidiaries and 2 jointly controlled entities reflect total assets of 
Rs. 343,747 lakhs and net assets of Rs. (8,319) lakhs as at September 30, 2025 and total revenues of 
Rs. 16,204 lakhs and Rs. 36,488 lakhs, total net profit after tax of Rs. 969 lakhs and Rs. 4,468 lakhs 
and total comprehensive income of Rs. 969 lakhs and Rs. 4,468 lakhs for the quarter ended 
September 30, 2025 and for the period from April 1, 2025 to September 30, 2025, respectively, and 
ca h inflows (net) of Rs. 5,961 lakhs for the period from April 1, 2025 to September 30, 2025, as 
considered in the unaudited consolidated financial results. The umrndited consolidated unaudited 
financial results also include the Group's share of net loss after tax of Rs. 43 lakhs and Rs. 248 lakhs 
and total comprehensive loss of Rs. 43 lakhs and Rs. 248 lakhs for the quarter and for the period from 
April 1, 2025 to September 30, 2025, respectively, in respect of 1 joint venture based on their interim 
financial information. 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, joint venture and jointly controlled entities, is 
based on tlie reports of the oilier auditors and the procedures performed by us as stated in paragraph 
3 above. Our conclusion on the Statement is not modified in respect of the above matter. 

7. The unaudited consolidated financial results include the interim financial information of 43 
subsidiaries which have not been reviewed by their auditors, whose interim financial information 
reflect total a~sets of Rs. 56,177 lakhs and net assets of Rs. (1,456) lakhs as at September 30, 2025, 
total revenue of Rs. 320 lakhs and Rs. 661 lakhs, total net lo s after tax of Rs. 88 lakhs and Rs. 191 
lakhs and total comprehensive loss of Rs. 88 lakhs and Rs. 191 lakhs for the quarter ended September 
30, 2025 and for the period from April 1, 2025 to September 30, 2025, respectively, and cash outflows 
(net) of Rs. 101 lakhs for the pe1iod from April 1, 2025 to September 30, 2025, as considered in the 
unaudited consolidated financial results. The unaudited consolidated financial results also include 
tlie 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, 2025 and for the period from April 1, 2025 
to September 30, 2025, respectively, as considered in the unaudited consolidated financial results, in 
respect of 2 a~sociates and 4joint 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 tlie 
Management, these interim financial infomiation 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 

~~ -

a ,v-"".,...,,. 
'V 

Pa andelia 
Partner 
Membership Number: 102022 
UDIN: .'.lotO'l.O'l.:l..Br-<\ 0 ~'f £:SRT.3 

Place: Mumbai 
Date: November 12, 2025 
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AnnexureA 

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

'Oriental Real Estate LLP') 
25. Rebus Realtors LLP 
26. Riverstone Educational Academy Private Limited 
27. Rustomjee Realty Private Limited 
28. Xcellent Realty Private Limited 
29. Keyorbit Realtors Pri·vate Limited 
30. Keyvihar Realtors Private Limited 
31. Keysteps Realtors Private Limited 
32. Key Green Realtors Private Limited 
33. Mirabile Realtors Private Limited 
34. Keymeadows Realtors Private Limited 
35. Keyace Realtors Private Limited 
36. Keymajestic Realtors Private Limited 
37. Keymarvel Realtors Private Limited 
38. Keymont Realtors Private Limited 
39. Ru~tomjee Seaview Realtors Private Limited 
40. Ocean Homes Realtors Private Limited 
41. Real Gem Buildtech Private Limited 
42. Keyedge Realtors Private Limited 
43. Keyearth Realtors Private Limited 
44. Keyshelter Realtors Private Limited 
45. Keybestow Realtors Private Limited 
46. Keyelite Realtors Private Limited 
47. Keypalm Realtors Private Limited 
48. Keyaqua Realtors P1ivate Limited 
49. Keyolivia Realtors Private Limited 
50. Keyfionna Realtors Private Limited 
51. Ronc;tone Realtors Private Limited 
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52. Keyestella Realtors Private Limited 
53. Keyevita Realtors Private Limited 
54. Keymarrisa Realtors Private Limited 
55. Ke:rmontana Realtors Private Limited 
56. Keymidtown Developers Private Limited 

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

III. Joint Ventures 
1. Kapstone Constructions Private Limited 
2. Jyotirling Constructions Private Limited 
3. Ajmera Luxe Realty Private Limited 
4. Redgum Realtors Private Limited 
5. Rostia Realtors Private Limited 

IV. Jointly Controlled Entities 
1. Rustomjee Evershine Joint Venture 
2. Lok Fortune Joint Venture 

Jf 
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KiYsToNE 
REALTORS 
BUILDING EXCELLENCE 

Keystone Rnltors Limited 
CIN: L46200MH199SPLC094208 

Reg;stered orr.ce :- 702. Natraj, M.V. Road Junct:on. Wes••rn Expte s H;gn.:ay, Andheri (East), Mumbai - 400 069. 
Web ite: w.w1.rus'omjee.com 

Statement of unaudited consolidated financ:aI results for the quarter and half year ended September 30, 2025 
(INR in La~h e,cept olherw:se staled\ 

Quarter ended Half year ended Year ended 
Particulars 30.09.2025 30 06.2025 30.09.2024 30.09.2025 30 09.2024 31.03.2025 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Reve11ue from Operations "" -~9 27,312 53,307 77,240 95 523 200,410 
2 Ott>er Income 2,162 1,552 2,315 3,714 3,819 11,734 
3 Total Income 52,090 28,864 55 622 80 954 99 342 212 144 

4 Expenses: 
Construction Cos! 28,774 30,060 31.522 58.834 55,902 157,369 
Purchase of stock-in-llade 200 . 200 2,316 2,316 
Changes in inventories of completed saleable units, conslruct;on work~ 

9,234 (13,269) 3,624 (4,035) 8,461 (15.049) in-progress and stock-in-trade 
Employee s~nefits Expense 3,955 4,039 3.207 7,994 6 038 13,038 
Finance Costs 1,572 716 1,003 2,288 2.6a1 5,148 
Depreciation and Amortizat;on Expense .39C? 418 253 817 493 1,324 
Oiher Expenses 6,224 5,109 6 801) 11 ,333 10,434 21,207 
Total Expenses SD,3$8 27,073 46,509 77,431 86 325 185,353 

5 Profit Before Share of Loss from usociates and j o,nt ventures, and 
1,732 1,791 9,113 3,523 13,017 26,791 tax 

6 S"are of Loss from associates and joint \l&ntures a"4unted for 
(43) (206) (276) (249) (450) (1,093) using the equity method (net of tax) 

7 Profit before tax 1,689 1,585 8 837 3,274 12,567 25,698 

8 Tax Expense: 
Curren! Tax 5;3 44!! 1,868 1,041 2.478 4,845 
Tax In respecl of eartier years . . . 1&5 
Deferred Tax 107 (496\ 414 (389i 969 1,875 
Total tax expense 700 (481 2,282 652 3447 6,885 

9 Profit for the period/ year 959 1 633 6,555 2,622 9,120 18 813 

1 O Other Comprehensive Loss 
Items that will not be reclauiried to profit or loss 
- R.emeasurements of the defined benefit liabilities (53) (34) (20/ (87) (35) (210) 
- Income lax effect 13 9 6 22 9 45 

- Share of ou,er comprehensive lost of .lssociatc::s and joint ventures . (13) accounted for using !he equity melhod (net of la.) 

Other comprehensive Los.s, net of tax 1401 12s: (14) [65 [26 1178 

11 Total Comprehensive Income 949 1,608 6,541 2,557 9094 18,635 

Profit for the period/ year 
Owners of !he Parenl 855 1,451 6 627 2,306 9,209 17,196 
Non Controlling lnlerest 134 182 (72) 316 (89) 1,617 

Other Comprehensi'le Lass 
Owners of !he Parent (40) (25) (14) (65) (26) (176) 
Non Controlling Interest . . . (2) 

Total Comprehensive Income/ (Loss) 
Owners of lhe Parenl 815 1,426 6,613 2,241 9,183 17,020 
Non Controlling lnli,resl 134 182 (72) 316 (89) 1,615 

12 Paid-up Equity Share Capilal (Face Value of Rs.10 eacti) 12,617 12,603 12,601 12,617 12,601 12,603 

13 Other equity (excluding revaluation reservos) 264 596 

14 Earnings per share (Face value of INR 10/- each) 

a) Basic (Rs.) 0.€8 1.15 5.36 1.83 7.44 13.85 
b) Diluted (Rs.) 0.57 1.14 5.30 1.81 7.35 13.71 

15 Key Ratios and financial (refer note 5) 
Debi - equity ra1;0 0.43 0.32 0.31 0.43 0.31 0.33 
Debi Service coverage ratio 0.71 0.27 1.92 0.46 0.46 0.64 
1i, Ierest Service coverage ratio 2 .• 2 1.38 5.40 2.15 3.58 3.46 
Outstanding redeemable prar~rence shares of Rs 10 eacn (no) 548,72"8 54.8,728 548,728 548,728 548,728 548,728 
Outstanding re<leemable preference shares (value) 55 55 55 55 55 55 
Cap:tal-redemplion-reserve / Debenture redempUon reserve NA NA NA NA NA NA 
Net worth 279,433 273,457 267,842 :079,433 267,842 277,199 
Current ratio 1.72 1.63 1.74 1.72 1.74 1.69 
Long term deb! lo working Cap;1at 0.18 0.11 0.17 0.18 0.17 0.11 
Bad debt to accounl receivable ratio . . 0.02 
Current liability ratio O.a:3 0.89 0.83 0.83 0.83 0.86 
Total debts to to!al Auets 0.17 0.13 0.13 0.17 0.13 0.14 
Trade Receivables lumover ratio (annualised) 19.32 13.31 18.61 14.95 16.58 21.30 
Inventory turnover ralio (annualised) 0.39 0.17 0.38 0.28 0.36 0.38 
Operating margin percentage 12.0% 8.0% 24.2% 10.6% 18.1% 17.2% 
Net oror.1 maroin percentaoe 2.0% 6.0% 12.3% 3.4% 9.5% 9.4% 
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Statem~nt of unal.lditad cMsolidated assets and liabilities as at Sept•mber 30, 2025 
(INR in Lakh except otherwise stated I 

As at Asat 
Particulars September 30, March 31, 2025 

2025 Audited 

ASSETS 
Unaudited 

Non-current assets 
Property, piant and equipment 2,286 2,486 
Right-of-use assets 2,047 2,380 
Investment properties 820 840 
Goodwill 31 .824 31,824 
Ott,er intangible auets 1 1 
Investments accounted for using the equity method 30,457 31 ,795 
Financial auets 
i. Investments 16.856 15.806 
ii. Other financial • ~ ts 1,49.S 1,720 
Current tax assets (net) 8.306 6.560 
Deferred tax auets (net) 5,727 5,295 
OU,er non-current a,sets 1,732 1,653 
Total non-current auets 101,551 100,3'0 

Current asu ts 
Inventories 390.602 386,054 
Financial assets 
i. Investments 394 800 
ii. Trade receivables 12.328 8,345 
iii. Cash and cash equivalents 56.708 63.754 
iv. Bank balane1ts other than (iiii above 51,270 20 829 
v. Loans 7,279 15.859 
vi. Other financial assets 27,768 25,316 
Current tax assets (net) . 1 ,2◄8 
Other current u sets 51,932 42,379 
Total current aaaets 598 301 564 584 
Total assets 699,852 664,944 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 12,617 12,603 
Other equity 
Other eauitv 266 816 264.596 
Total equity attributable to owners of the parent 279,433 2TT,199 
Non-controllina interests 1 621 1,260 
Total Equity 281,054 278,459 

LIABILITIES 
Non-current l iabilities 
Financial liabiliUes 
i. Borrowings 44.355 25,869 
ii. Lease liabilities 1,706 2,035 
iii. Trade payables 
a) Total outstanding dues of micro and small e!lt.erprisas . 
b) Total outstanding dues of creditors other than (iii)(a) above 686 556 
iv. Other financial liabililjes 17,854 17,336 
Deferred tax liabilities 6,219 6,198 
Provis:ions 663 485 
Total Non-Current Liabilities 71,483 52,479 

Current liabilities 
Financial liabilities 
i. Borrowings 75,223 64,579 
ii. Lease liabilities 601 544 
iii. Trade payables 
a) Total outstanding dues of micro and small enterprises 1,049 996 
b) Total out5landing dues of creditors other than (iii)(a) above 76,783 78,166 
iv. Ott>er financial liabiliUes 17,912 18,114 
Provisi.ons 1,899 1,729 
Current tax liabilities (net) 943 1,020 
Other current liabilities 172,905 168,858 
Total Current L iabilities 347 315 334006 
Total LiabJJlties 418,798 386,485 
Total Eauitv and Liabilities 699 852 664,944 
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Stol ement of unaudited Consolidated Cash flows for the half year ended September 30, 2025 
IINR in Lakh exceot otherwise stated) 

Half year ended Half y ear ended 

Partlcutars September 30, September 30, 
2025 2024 

Unaudited Unaudited 

A. Cash flows from operating activities 
Profit before tax 3,274 12,567 
Adjustments for : 
Share of Lou from auoc:iales and jofll ventures acco.inted for using lhe equity method (nel of tax) 2◄9 450 
Depr!'Ciafion and amortisation "~"'e 850 514 
Finance costs 5,410 5,343 
lmpainnenl loss on financial assets 23 309 
Unwinding of financial instrument (356) (707) 
Inter~! and dividend income ~sified as investing ca5h flows (2,187) (2,666) 
Rental Income (62) (62) 
Nel gain/ lou In financial a»&ts measured at fair value through profit and toss (700) 44 
Employee stock option expense 1,444 462 
Operating profit before working capital changes 7,945 16,254 

Changes In working capital: 
(lncruse) / Decrease in inventories (4,548) 9,811 
Increase in trade receivables (3,983) (1,959) 
Increase in other financial aSMls (1,316) (1,216) 
Increase in o1her assets (9,811) (1,514) 
(Decrease) / Increase in trade payables (1,201) 3,662 
Increase / (decrease) in other financial liabilities 326 (455) 
lncruse / (decrnse) in Provision 261 (13) 
Increase / (decrease) in Other current liabilities 4,048 (12.6061 
Cash (used In) / generated from operations f8 279 11 964 
Taxes paid (net of refunds) 11,98-4 (2,455 
Net cash (used ln)/generated from operating activities 110 263 9509 

B. Cash flows f rom investing activ ities 
Loan repaid durtng the period 10,359 1,475 
Loan given during the period (1,779) (4,486) 
Payment for purchase of Property, Plant and equipment (296) (607) 
Payment for purchase of Investments (8,046) (2,251) 
Consideration paid on aoqu;sition of subsidiary net of cash acquired (4,000) 
Proceeds from acquired receivables 551 2.479 
Investment made in auociate / joint venture - (34) 
Proceeds from sale / redemption of Investments 7,793 730 
Bank depos;ts placed (90,369) (50,370) 
Bank deposits matured 57,555 52,469 
Net (Increase)/ decrease in other current bank balances (other than bank dl!pOs!ts) 2,667 (1,355) 
Interest and dividend received 2,553 1.574 
Rental income received 62 62 
Net cash flow used In Investing activities 118 950 (4 314 

C. Cash flows f rom financing activities 
Proceeds from equity shares issued (iocluding securities premium) 85 80.018 
Share issue expenses paid - (889) 

Dividend paid (1,890) -
Transactions with non-controlling interest 45 -
ProaMds from borrowings (net of loan processing fees and issuance exp,,nses) 49,032 11,928 
Payment of lease liabilities (including interest) (405) (378) 

Repayment of bomlwings (22,271) (37,◄06) 

Finance costs paid 12.429' (3 746) 

Net cash flow generated from financing activities 22 167 49527 

Net (decrease) / increase In cash and cash equivalents (A+B+C) (7,046) 54,722 

Cash and cash equivalents at the beginning of lhe period 63.754 22,994 
Cash and cash eauivalents at the end of the oeriod 56 708 77 716 
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Non-cash financing and investioQ activilies (INR in Lak.h ••cept otherwise stated} 

Half year ended Half year ended 

Particulars September 30, September 30, 
2025 2024 

Unaudited Unaudited 

Right-of-use assets 1,304 

Reconciliation of cash and cash equivalents as per cOllSOHdated cuh flows 
Cash and cash eauivalents comorlse of • UNR In Lakh e•cept otherwise stated) 

Half year ended Half year ended 

Particulars September 30, September 30, 
2025 2024 

Unaudited Unaudited 

Cash and cash equivalents 
Cash on hand 83 80 
Balance,s with banks in current accounts 5,846 13,745 
Deposit with maturity of less than 3 months 50,TT9 63,891 

Cash and cash eauivalents at the end of the oeriod 56,708 77,716 

Notes to the unaudited Consolidated Financials Res<Jlts 

The above unaudited consolidated financial results for the quarter ended September 30, 2025 of the Keystone Realtors Limited ("the Campany'') and its subsidiaries 
(collectively "the Group") and its interest in auociates, joint ventures and jointly controUed entiUes (refer anne.,cure1), were reviewed by the Audit Committee and approved by 
the Board of Directors of the Campany at their meeting held on Nov,ember 12, 2025. 

2 The above unaudHed consolidated financial results have been prepared in accordance with the reQ)QniVon and measurement principles laid dOWll in the applicable Indian 
Accounting Standards ("Ind AS") as prescribed under s«lion 133 of the Companies Act, 201 3, as amended, read with relevant rules thereunder. 

3 The Group is exclusively engaged in the business of real e5ate and allied activities. This in the con11!X\ of Indian Accounting Standard (Ind AS 108) "Operating Segments", 
constitutes single operating segment. The Group does not have operation.s outside India, hence geographical segment is not appiicable. 

4 During the quarter ended September 30, 2025, the company aUotted 33.500 fully paid up, senior, secured, redeemable, listed, rated non-convertible debentures (NCDs) of 
INRt 00.000/- each amounting to INR 33,280 lakh (net of i~nee expenses of INR 293 lakh and inclusive of premium on issue of INR 73 lakh) which has been fiSted on BSE 
Limited. The NCDs are secured against (,) a first ranking exclusive charge on unsold units, outstanding cash flows from sold untts and related rights in Project 'Rustomjee 
Crown' of its wholly owned subsidiary, Real Gem Buildtech Private Limited (RGBPL) (ii) a first ranking exclusive charge by the Company over the Debenture Redemption 
Account, ISRA (lnlerest Service Redemption Account) Amount and (iiQ secured by an irrevocable and unconditional corporate guarantee by RGBPL pursuant to the Deed of 
Guarantee. 

5 Formula used for CalculaUon of Ratio and Financial Indicators are below: 
a) Debt- equity ratio : Debt (Current and Non-current borrOwings) / Shareholder's Equity (Total Equity) 
b) Debt Service coverage ratio : Profit before Interest Expensas #, Depreciation and DeteJTed tax expenses / (Interest on borrowing~ 

& Lease Payments + Principal borrowings Repayments) 

c) Interest Service coverage ratio 

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

g) Bad debt to Aec:ounl Rf>Ceivable Ratio 
h) Current liability ratio 
i) Total debts to total Assets 
j) Trade Receivables turnover ratio 
k) Inventory turnover ratio 
I) Operating margin percentage 
m) Net profit margin percentage 

: Profit before Interest Expenses#, Depreciation and Deferred tax expensas I Gross interest 
exp~ws* 
: Total Equity attributable to shareholders 
: Current Astets / Current Liabilities (excluding Current Maturities of Long term Debt) 
: Lang term debt (Non-current borrowings) I Wondng capital [Current Assets - Current Liabilities 
(excluding Current Maturities of Long term Debt)] 
: Bad debt I Average trade receivable 
: Current liabllities / Total liabilities 
: Total debts (Current and Non-current borrowings) I Total assels 
: Revenue from operation / Average trade receivable 
: Cost of Goads Sold/ Average Inventory 
: Profit before Interest Expenses, Depreciation, Tax less Other Income/ Revenue from Operation 
: Profit Mer tax / Revenue from Operation 

# Interest expense, represents Finance cost debited to Statement of Consolidated Profit and Loss and lnl.- st cost charged through cost of sales. 

• Gross interest expenses represents the Interest cost incurred during the period / year . 

Place: Mumbai 
Dated : November 12, 2025 
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ArineAure 1 

List of Eritities: 

HolcJ;ng Company 
K&y<;:one R.!allors Limiled 

Subsidiaries 
1. Crt:'Sl Fropt'fty Sol:;.t:vns Private Umil~d 
2. Lu.c,..at R?::allors Private Urniled 
3. Nouv>J::iU Dev~!vp~rs Privdte Limited 
4. Firestol"le De-v-=:op"=', s Privat.:; Limited 

5. PMmum Build Tech LLP (Cons-,::dated with Eve, , Mine Premium Buildtech Joint '✓en1ure and o ,;~nial R",al Es .1e LLP) 
6. Mt K Kapital Pr :vate Umit,sd 

7. Ruslomjee Re3lty Pr:va!e u rn:1.,.;1 

8. R-bus Re llo<s LLP 
9. Kap,tar R<eaity LLP 
10. Credanco P,operty Devetop'="i s Private Limited 
11. X('~lient R~3lty Private Limit~ 
12. lm~.:1::fial lrifradBvi?iO~b Private Umiled 
13. fnract Builder~ Pnvat,e Limited 
14. Dynasty 1nrrabu1lders Pr;vale L,r,;ted 
15. Ama:.o Builders Privale Umiled 
16. Koy~lorha lnf-ra.:,lfUcture Privafa Limited 
17. Navabh1udaya N::.,gar Devi=lcpmerit Pri vale Umit~d 
18. Eritic,er Ri!.a:tors Private Limit~ 
19. Key Gal,,; Re~ao, s Pr1vale Limit~ 
20. Keyblue Re;Jtcrs Privale Lirn;led 
21. l<,;'yhc-ighls Rea;tors Prn,.ate Limili=(l 
22. K~y ll"lla-, 10 .-s R:aaaors Private Umiled 
23 Flagranti Realto1s Private Limlled 
24. Key$-i:-~-...e R.ea:tors Private Limited 
25. Keto;kt P.eaitors Private Umifi:od 
26. Ferrum R'1-dltor.s Private Limited 
27. River<1orte Educai;unal Acaderny Privat,a limited 
28. Kuyb:corn Raatty Private Limited 
29. Keyc:bit Re.aUors Private Limited 
30. Key-,.,ihar Reallor.:, P1 iv ale Limited 
31 . K~ysi~ps R.altc,r.s Prival.e Umiled 
32. Ke:y Green F:e.1Uors Prn,,ate Limited 
33. Mirabile Raa\lo{s Private Lim;f,..d 
34. Keymc:..,do.1.1s Reaao,s Priv.ato: Limili-d 
35. K i:yd~ P•altors Private Umiled 
36. Kr:ymajestic Realtors Pri'vale Limited 
37. Keymc:1f'\'el Raal!ors Private Lirniled 
38. Keyrr.cnt R;aHors Pri\tatts LirT,ited 
39. Rustomjce S•--1-o1.v1ew R.e.allors Private Lim:t.;d 
40. Or Qanhcm-&s R~.Jilors Privale Lir11ited 
41. R.,3.1 Gem 8 1,1Hdlech Privale Limited 
42. Keyedge Ra.aaors Private Limiled 
43. Ke:yearth Raa:iors Private U milt?d 
44. Kt3;yte!1ow R~3Hors Pr.vale L1rni1ed 
45. K~yeme Realtors Privale L,,,;l<Sd 
45. Keypalm R~allors Fri'vate Limited 
47. Keyst'telter Re..ailors Private Limited 
48. Keyaqua Rtalto<5 Privale Limited 
49. Keyo livia Re.JHors Pr;vale Lirniled 
50. Ke-ymonlana Re.alto, s Prl'vate Limil;:;-.d 
51. Keymamsa Reaitors Pr1v-aie L1mil~d 
52. Keyfionna Raalfors Pri"ata Limiled 
53. Keyevita R•allors Prival':? Limilo?d 
54. Ke)'eslella Re.ailors Private Lirnife-d 

55 Ron.stona P"allors Private Limiled 
SE.Keyr.i.ldlown Developers Private Lirniled 
Associates 
1. KJ ish;ka Oe·•e:opers Private Limited 
2. Megacocp Construci:ons LLP 

Join"l Venlures 
1. Kapslona Con&lr..1clioris Private Umil1:1d 
2. J)'Clidittg Con~trvc.tions Private Limited 
3. Ajmera LLIX€ Realty Private Limited 
4. Radgum P.~allors Private Limited 
5. R..,_dia Rea:tors Private Lirnil@d 

Jo intly Co1,trolled En lities 
1. Lok Fortune Joint Venture 
2. R~Jstornjce Eve,~shine Jo;ril 'v'enlure 

·~ N,8 -_5 
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Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Keystone Realtors Limited 
702, Natraj, MV Road Junction, We.stern 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' and 
'Lok Fortune Joint Venture' for the quarter and half year ended September 30, 2025, which are 
included in the accompanying Statement of Unaudited Standalone Financial Results for the 
qua1ter and half year ended September 30, 2025, the Statement of Unaudited Standalone 
Assets and Liabilities 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 and Regulation 52 read with Regulation 63 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34"), pre-cribed 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 re\<iew. 

3. We conducted our re,.,iew of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Pe1formed 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 consi ts of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially le;-;;; 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. 

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

Pri.:.c \\-'JfC"!'h U'!.C (.:i Parh,._., .. hir, n-;"'i'T';) ,:,-,nv.:-11.:d in;-.... rri.:e \\.",tl..:r'' W.?C Ch:ir1crtd i\, nl Jl"'lb LLP (a Li, ilcJ Li~t .;1:1y P'1rin,.;rith:p \ ... ;,h LLP i.i \,.1,11ty no: 
LLPI~ :\:\C-51111 ! ) i., ith.: ff.:,.. t fr. ,r.1. Ju.ty 25. 20i4. P.a:o.t its. ·nnv,:~~:.,r. to Price \\".:1,.,.: -.c Ch.1r.cr~d .\... "'"'·-'"':1 LLP. its ICA! r. _i,n 1· •n ;:.umh¢r 1s 
0!.2754'.\'f!\:r,,hUJl6 tiCAI i ...... • ,1• ,!i/"li; nu, l--Gr ~-f. .. ..,. ,:.-.r,vcr,i,~n \\:JS 0!2754~) 



Price Waterhouse Chartered Accountants LLP 

Keystone Realtors Limited 
Re'view report on Unaudited Standalone Financial Results 
Page 2 of 2 

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

5. The interim financial results of 2 jointly controlled entities operations reflect total a sets of Rs. 
6,912 lalchs and net a, ~ets of Rs. 1,236 lalchs as at September 30, 2025 and total revenues of Rs. 
60 lakhs and Rs. 81 lakhs, total net loss after taJc of Rs. 27 lakhs and Rs. 15 lakhs and total 
comprehensive loss of Rs. 27 lakhs and Rs. 15 lakhs for the quarter ended September 30, 2025 
and for the period from April 1, 2025 to September 30, 2025, respectively, and cash inflows 
(net) of Rs. 21 lakhs for the period from April 1, 2025 to September 30, 2025, as considered in 
the unaudited standalone financial results. These interim financial results of 2 jointly controlled 
entities have been reviewed by the other auditors and their reports, vide which they have issued 
an unmodified conclusion on those financial re.suits have been furnished to us by the 
Management, and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these jointly controlled entities, is based on the report of such 
other auditors, who carried out their re'view 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 

,ye,, 
~~ a ·'V 

..._,, v 

Pan andeha 
Partner 
Membership Number : 102022 

UDIN: :>.S\o l.O :U.S. ""o \< '/.0 C\ \ io°b 
Place: Mumbai 
Date: November 12, 2025 



KE~ E 
REALTORS 
BUILDING EXCELLENCE 

Keystone ReaJtors Limited 
CIN: L45200MH199SPLC0S42•J8 

Regislered Office:- 7C2. Natraj, M.V. Road Junction, Wes:em Express Highway, Andheri (Eesl)_ Mumbai - 400 069. Website: www.rustomjee.com 

Statement of unaudited standalone financial results for the quarter and half year ended September 30, 2025 
(INR in Lakh except otherwise stated I 

Quarter ended Half year ended Year ended 

Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31 .03.2025 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Revenue from Operations 33,464 6,843 6,299 40,307 19,097 55,063 
2 Other Income 5,762 5,357 5,393 11 ,119 9,711 20,512 
3 Total Income 39,226 12,200 11,692 51 426 28 808 75,575 

4 Expenses: 
Conslruction Cost 8,051 13,007 15,912 21,058 20,202 60,417 
Purchase of stock-in-trade 200 . . 200 . . 
Changes in inventories of comp:eted sa!eable units, construction work 

20,8~6 (8,358j (12,250) 12,468 (7,937) (23,099i in-progre,s and stock-in-trade 
Employee Benefrts Expense 2,531 2,707 2,028 5,238 3,965 8,800 
Finance Cos•s 659 472 1,167 1,131 2,531 4,342 
Depreciation and Arnortisalion Expense 336 398 238 734 468 1,227 
Other Expenses 3,-539 2,Ti9 2,768 6,418 4,571 11,020 
Total Expenses 36,242 11,005 9,863 47,247 23,800 62,707 

5 Profrt before tax 2,984 1,195 1,829 4,179 5,008 12,868 

6 Tax Expense: 
Current Tax 454 1 509 455 1,289 2,931 
Tax in respect of earlier years . . . . 165 
Deferred Tax 316 (1 561 130) 150 24 427 
Total tax expense 770 11 651 479 605 1 313 3,523 

7 Profit for the period / year 2,214 1,360 1,350 3 574 3,695 9,345 

8 Other Comprehensive Loss 
Items that will not be reclassified to profrt or loss 
- Remeasuremenls of the defined benefrt obligations (53) (34) (21) (87) (38) (172) 
- tax relat;ng to above 13 9 6 22 10 43 
Other comprehensive Loss for the period/ year 140 125) 115) 165) (28 (1291 

9 Total Comprehensive Income for the period / year 2,174 1,335 1 335 3,509 3,667 9,216 

10 Paid-up Equity Share Capital (Face Value oflNR 10 each) 12,617 12,603 12,601 12,617 12,601 12,603 

11 Other equity (excluding revaluation reserves) 240,751 

12 Earnings per share (Face value of INR 10/- each) 
(not annualised) 
a) Bas;c (INR) 1.76 1.08 1.10 2.84 3.02 7.53 
b) Diluted (INR) 1.74 1.07 1.09 2.81 2.99 7.45 

13 Key Ratios and Financial Indicators (refer note 5) 
Debt - equrty ratio 0.23 0.12 0.20 0.23 0.20 0.14 
Debt Service coverage ratio 0.72 0.20 0.54 0.46 0.27 0.34 
Interest Service coverage ratio 10.15 2.95 2.27 6.64 2.65 3.42 
Outstanding redeemable preference shares (quantay and value) NA NA NA NA NA NA 
Capital-redemption-reserve/ Debenture redemption reserve Nil Nil Nil Nil Nil Nil 
Netw-orth 256,855 255,520 247,880 256,855 247,880 253,354 
Current ratio 3.61 2.86 3.18 3.61 3.18 3.11 
Long term debt to working Cap,tal 0.15 0.08 0.15 0.15 0.15 0.09 
Sad debt to account receivable ratio . - . . 0.08 
Current liability ratio 0.67 o.as 0.71 0.67 0.71 0.78 
Total debts to tolal AsSets 0.15 0.08 0.12 0.15 0.12 0.09 
Trade Receivables turnover ratio (annualised) 54.90 15.59 14.65 33.07 22.21 32.24 
Inventory turnover ratio (annualised) 0.95 0.14 0.15 0.55 0.24 0.33 
Operating margin percentage 8% -46% -30% -1% -3% 0% 
Net orofrt maroin oercentaoe 7% 20,~ 21 % 9'% 19% 17% 



~ 
KiYsToNE 
REAL T ORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited 
CIN: L45200MH1S95PLC0S42!)8 

Reg;stered 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, 2025 

(INR in Lakh except otherwise stated) 
' 
As at As at 

Particulars September 30, March 31, 
2025 2025 

Unaudited Audited 
ASSETS 
Non-current assets 
Property, plant and equipment 1,671 1,889 
Right-of-use assets 1,921 2,237 
Investment properties 820 840 
Goodwill 1,580 1,580 
Other intangible assets 1 1 
Financial assets 
i. Investments 47,545 46,824 
ii. Olher financial assets 721 530 
Current tax assets (net) 5,128 4,263 
Deferred tax assets (net) 19 147 
Olher non-current assets 665 665 
Total non-current assets 60,071 58,976 
Current assets 
Inventories 116,653 129,050 
Financial assets 
i. Trade re~ivables 2,699 2,177 
ii. Cash and cash equivalents 35,835 42,710 
iii. Bank balances other than Qi) above 48,372 11,554 
iv. Loans 90.954 107,124 
v. Other financial assets 27,668 23,894 
Current tax assets (net) - 1,248 
Oiher current assets 14,054 12,903 
Total current assets 336 235 330 660 
Total assets 396 306 389 636 

EQUITY AND LIABILITIES 
Equity 
Equtty share capttal 12,617 12,603 
Other equity 
Other EQuttv 244,238 240,751 
Total Equity 256,855 253,354 

LIABILITIES 
Non-Current Llabllltles 
Financial liabilities 
i. Borrowings 36,199 19,751 
ii. Lease Liabilities 1,569 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 686 556 

iv. Other financial liabilities 7,334 7,261 
Provisions 547 394 
Total Non-Current Liabilities 46,335 29,847 

Current liabilities 
Financial liabilities 
I. Borrowings 21,665 15,216 
ii. Lease Liabilities 601 544 
iii. Trade payables 

a) Total outstanding dues of micro and small enterprises 467 421 
b) Total outstanding dues of creditors other than (iii) (a) above 34,699 37,146 

iv. Oiher financial liabilities 4,919 5,066 
Provisions 1,063 936 
Current tax liabilities (net) 10 494 
Olher current liabilities 29,692 46,612 
Total Current Liabilities 93,116 106,435 
Total Llablllties 139,451 136 282 
Total Eoultv and Liabilities 396,306 389,636 



KE~ E 
REA LT O RS 
BUILDING EXCELLENCE 

Keystone Realtors Limited 
CIN: L45200MH1995PLC0942C,8 

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

Statement of unaudited standalone cash flows for the half year ended September 30, 2025 

{INR in Lakh exceot otherwise statedl 

Particulars 

A. Cash flows from operaUng acUvitles 
Profit before tax 
Adjustments for : 

Depreciation and amortisation expense 
Finance coSls 
Impairment loss on financial auets 
interest income classified as investing cash flov.~ 
Rental income 
Net gain / loss in financial auets measured at fair value through profit and loss 
Dividend income 
Employee stock option expense 

Operating (loss)/ profit before working capital changes 
Changes in working capltal: 

Decrease/ (Increase) in inventories 
Increase in trade recei·eables 
Increase in other financial assets 
Increase in other current assets 
(Decrease) / Increase in trade payables 
Decrease in other financial liabilities 
Increase/ (decrease) in provisions 
(Decrease) I increase in Other liabilities 

Cash (used in)/ generated from operaUons 
Taxes paid (net of refunds) 
Net cash (used in) / generated from operating activities 

8. Cash flows from investing activities 
Payment for purchase of Property, Plant and equipment 
Loan given during the period 
Loan repaid during the period 
Payment for purchase of Investments 
Bank deposits placed 
Bank deposits matured 
Net decrea$8 in other current bank balances (other than bank depos<ts) 
Interest received 
Rental income received 
Dividend received 

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

C. Cash flows from financing activities 
Proceeds from borrowings (net of loan processing fees and issuance expenses) 
Repayment of borrowings 
Payment of Lease Liabilities (induding interest) 
Proceeds from equity shares issued (induding 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 period 
Cash and cash eauivalents at the end of the oeriod 

Non cash financina and investina activities 

Particulars 

Addition to Rioht-of-use assets 

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

Particulars 

Cash and cash equivalents 

Cash on hand ~P. c~ar~ftsd Al" 
Ba!ances with banks;:!P' '{.ei'lt'i!\;g)unts~ - Cou. 
Deposit with maturiij of,Jess-tlfan-;amonths· 5,JJ-, , .•,,-:_ 

I ..._ /' ~~ •s 
Cash and cash e uivalents at the end of the eri 7. c-

..... 

Half year ended Half year ended 
September 30, September 30, 

2025 2024 
Unaudited Unaudited 

4,179 5,029 

734 468 
1,523 2,942 

23 309 
(7,247) (8,224) 

(62) i62) 
(662) 51 

(1,890i . 
1,102 313 

(2,300) 826 

12,397 (8,104) 
(522) (962) 

(1,185) (528) 
(1,151) (382) 
(2,271) 7,564 

(74) (524) 
193 (38) 

{16,920 4,299 
(11 ,833 2,151 

1555 (1,500 
{12 388 651 

(175) (567) 
i20,820) (25,570) 
36,990 20,633 

(59) (1,854) 
(67,623) (13,744) 
30,030 18,152 

844 . 
4,722 258 

62 4,284 
1,890 62 

114,1391 1 654 

43,588 . 
(20,441) (25,618) 

(390) (374) 
85 80,018 
. (889i 

(1 ,300) (2,842) 
(1 ,890i . 
19,652 50,295 

{6,875) 52,600 
42 710 13,489 
35 835 66,089 

Half year ended Half year ended 
September 30, September 30, 

2025 2024 
Unaudited Unaudited 

. 1,304 

Half year ended Half year ended 
September 30, September 30, 

2025 2024 
Unaudited 

38 
1,998 

33,799 

35,835 

Unaudited 

37 
7,211 

58,841 

66,089 
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KiYsToNE 
REALTORS 
BUILDING EXCELLENCE 

Keystone Realtors Limited 
CIN: L45200MH1S95PLC094208 

R~g;stered Office :- 702, Natraj, M.V. Road Jur,ct;on, W~em Express Highway, Andheri (East), Mumbai - 400 069. Website. www.rustomJee.com 

Notes to the unaudited Standalone Financials Results 

The above unaud;ted standalone financial results for the quarter and half year ended September 30, 2025 which includes the financial information of Keystone Realtors Limited ("the 
Company") and jointly controlled entities namely Rustomjee Evershine Joint Venture and Lok Fortune Joint Venture, were reviewed by the Auda Committee and approved by the Board 
of Directors of the Company at their meeting held on November 12, 2025. 

2 The above unaudijed 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 presc,;~ under section 133 of the Companies Act, 2013, as amended, read with relevant rules thereunder. 

3 The Company is e~clusively engaged in the business of real estate and allied activities. This in the conte:d of Ind AS 108 "Opera1ing Segments", cons!aute~ single operating segment. 
The Company does not have operations outside India, hence there are no reportable geographical segment. 

4 During the quarter ended September 30, 2025, the company allotted 33,500 fully paid up, senior, secured, redeemable, listed, rated non-convertible debentures (NCDs) of INR100.000/­
each amounting to INR 33,280 lakh (net of issuance expenses of INR 253 lakh and inclusive of premium on issue of INR 73 lakh) which has been listed on SSE Limtted. The NCDs are 
secured against (i) a first ranking exclusive charge on unsold units, outstanding cash Hows from sold untts and related rights in Project Rustornjee Crown of tts wholly owned subsidiary, 
Real Gem Buildtech Private Limijed (RGBPL) (ii) a first ranking ~ usive charge by the Company over the Debenture Redemption Account, ISRA (Interest Service Redemption 
Account) Amount and (iii) secured by an irrevocable and uncond~ional corporate guarantee by RGBPL pursuant to the Deed of Guaramee. 

5 Fonnula used for Calculation of Ratio and Financial Indicators are below: 
a) Debt - equity ratio : Debt (Current and Non-current borrowings)/ Sharehokle~s Equity (Total Equity) 
b) Debt Service coverage ratio # : Profit before Interest Expenses, Depreciation and Deferred tax expenses/ (Interest on borrowings & Lease 

Payments + Principal borrOWings Repayments) 

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

g) Bad debt to Account Receivable Ratio 
h) Current liability ratio 
i) Total debts to total Assets 
j) Trade Receivables tumo"er ratio 
k) Inventory turnover ratio 
I) Operating Margin % # 
m) Net Profrt Margin% 

: Profrt before Interest Expenses, Depreciation and Deferred tax expenses / Gross interest expenses 
: Total Equtty 
: Current Assets/ Current Liabilities (excluding Current Maturities of Long term Debt) 
: Long term debt (Non-current botrowings) / Working cap~al (Current Assets - Current Liabilities (eAcluding 
Current Maturities of Long term Debt)] 

: Bad debt / Average trade receivable 
: Current liabililes / Total liabilities 
: Total debts (Current and Non-current borrowings) / Total assets 
: Revenue from operation/ Average trade receivable 
: Cos\ of Goods Sold/ Average Inventory 
: Profit before Interest Expenses, Depreciation.Tax ie,ss Other Income/ Revenue from Operation 
: Profit After tax/ Revenue from Operation 

# Interest expenses represents Finance cos\ debited to the standalone Statement of Profit and Loss and Interest cost charged through cost of sales. 
• Gross interest expenses rep~nts the Interest cost incurred during the period / year . 

Fo and Behalf of the Board 

Place: Mumbai 
Daled : November 12, 2025 
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