RVustomjee

Date: November 4, 2023

The General Manager, The Vice President

Listing Department, Listing Department,

BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, “Exchange Planza”,

Dalal Street, Bandra Kurla Complex,

Mumbai - 400 001 Bandra East, Mumbai - 400 051

Scrip Code: 543669 Scrip Symbol: RUSTOM]JEE

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 vear ended September 30, 2023

In continuation of our letter dated October 26, 2023, we wish to inform you that the Board
of Directors of the Company, at its meeting held today i.e. November 04, 2023, 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, 2023.

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, 2023.

The Un-audited Financial Results are also being uploaded on the Company’s website at
www.rustomjee.com.
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The meeting of Board of Directors of the Company was commenced at 11:30 AM and
concluded at 12:45 PM

You are requested to inform your members accordingly.

Thanking you,
Yours faithfully,
For Keystone Realtors Limited

Digitally signed by
SAJAL SAJAL GUPTA
Date: 2023.11.04
G U PTA 12:46:24 +05'30'
Sajal Gupta
Chief Financial Officer
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Price Waterhouse Chartered Accountants LLP

To

Review Report

The Board of Directors

Keystone Realtors Limited (formerly known as Keystone Realtors Private Limited)
702, Natraj, MV Road Junction, Western Express Highway,

Andheri (East), Mumbai, Maharashtra 400 069

L

2.

4.

Price Walterhouse Chartered Accountants LLP, Nesco IT Building 111, 7th and 8th floo
No. 3, Western Express Highway, Goregaon East, Mumbai — 400 063 |
T: +91 (22) 61198000, F: +91 (22) 61198799

We have reviewed the unaudited consolidated financial results of Keystone Realtors Limited
(Formerly known as Keystone Realtors Private Limited) (the “Parent”), its subsidiaries (the
parent and its subsidiaries hereinafter referred to as the “Group”) which includes joint venture,
jointly controlled entities and associate companies (refer paragraph 4 below) for the quarter
and half year ended September 30, 2023, which are included in the accompanying Statement
of Unaudited Consolidated Financial results for the quarter and half year ended September 30,
2023, the Statement of Unaudited Consclidated 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 Parent 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 initialed by us for identification
purposes.

This Statement, which is the responsibility of the Parent’s Management and has been approved
by the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 347), 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.

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 Listing Regulations, 2015, as amended, to the extent applicable.

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

Register office and Head Office: 11-A, Vishnu Digamber Marg, Suchieta Bhawan, Gale no. 2, 1* floor, Nete-De

Price Walerhouse (2 partnership firm) converted inlo Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with identity no: LLPIN
AAC-5001) with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016
(ICAI registration number before conversian was 612754N)
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited)
Review report on Unaudited Consolidated Financial results
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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. We did not review the interim financial results of 6 subsidiaries and 3 jointly controlled entities
included in unaudited consolidated financial results, whose interim financial results reflect total
assets of Rs. 145,656 Lakh and net assets of Rs. 8,589 Lakh as at September 30, 2023 and total
revenues of Rs. 3,659 Lakh and Rs. 5,364 Lakh, total net profit/ (loss) after tax of Rs. 142 Lakh
and Rs. (318) Lakh and total comprehensive income/ (loss) of Rs. 144 Lakh and Rs (314)
Lakh for the quarter ended September 30, 2023 and for the period from April 1, 2023 to
September 30, 2023, respectively, and cash inflows (net) of Rs. 226 Lakh for the period
from April 1, 2023 to September 30, 2023, as considered in the unaudited consolidated
financial results. These interim financial results have been reviewed by the other auditors whose
reports have been furnished to us by the Management and our conclusion on Statement, in so far
as it relates to the amounts and disclosures included in respect of these subsidiaries and jointly
controlled entities, is based solely 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 this matter.

7. The consolidated unaudited financial results includes the interim financial information of 34
subsidiaries which have not been reviewed by their auditors, whose interim financial
information reflect total assets of Rs. 25,309 Lakh and net assets of Rs. (1,096) Lakh as at
September 30, 2023 and total revenue of Rs. 168 Lakh and Rs. 278 Lakh, total net loss after
tax of Rs. 27 Lakh and Rs. 190 Lakh and total comprehensive loss of Rs. 27 Lakh and Rs. 190
Lakh for the quarter ended September 30, 2023 and for the period from April 1, 2023 to
September 30, 2023, respectively, and cash inflows (net) of Rs. 143 Lakh for the period from
April 1, 2023 to September 30, 2023, as considered in the unaudited consolidated financial
results. The unaudited consolidated financial results also includes the Group’s share of net
profit after tax of Rs. Nil and Rs. Nil and total comprehensive income of Rs. Nil and Rs. Nil for
the quarter ended September 30, 2023 and for the period from April 1, 2023 to September 30, 2023,
respectively, as considered in the unaudited consolidated financial results, in respect of 2 associates
and 2 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 this matter.
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8. We were neither engaged to review, nor have we reviewed the comparative figures for the
statement of unaudited consolidated cash flows for the period April 1, 2022 to September 30,
2022, and the financial results for the corresponding period for the quarter and half year ended
September 30, 2022, and accordingly, we do not express any conclusion on the cash flows
presented in the Statement for the period April 1, 2022 to September 30, 2022 and the financial
results for the quarter and half year ended September 30, 2022. As set out in note 3 to the
Statement, these figures have been furnished by the Management. Our conclusion on the
statement is not modified in respect of this matter.

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

A
-
Pan@andelia
Partner

Place: Mumbai Membership Number: 102022
Date: November 4, 2023 UDIN:231902620 Q& TW QL &S0
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Keystone Realtors Limited (Formerly known as Keystone Realtors Privale Limited)
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Annexure A

Subsidiaries

1.

548 R gvgnips b3 M

o

Amaze Builders Private Limited

Keybloom Realty Private Limited (Formerly known as Bloom Farmtech Private Limited)
Credence Property Developers Private Limited

Crest Property Solutions Private Limited (Formerly known as Crest Property Solutions LLP)
Dynasty Infrabuilders Private Limited

Enticier Realtors Private Limited

Ferrum Realtors Private Limited

Firestone Developers Private Limited

Flagranti Realtors Private Limited

. Imperial Infradevelopers Private Limited

Intact Builders Private Limited
Kapstar Realty LLP
Key Galaxy Realtors Private Limited

. Key Interiors Realtors Private Limited

. Keyblue Realtors Private Limited

. Keyheights Realtors Private Limited

. Keysky Realtors Private Limited

. Keyspace Realtors Private Limited

. Keystone Infrastructure Private Limited
. Kingmaker Developers Private Limited

. Luceat Realtors Private Limited

. Mt K Kapital Private Limited

23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34-
35.
36.
37.
38.
39.
40.
41.

Navabhyudaya Nagar Development Private Limited
Nouveau Developers Private Limited

Premium Build Tech LLP (Consolidated with Evershine Premium Buildtech Joint Venture)
Rebus Realtors LLP

Riverstone Educational Academy Private Limited
Rustomjee Realty Private Limited

Xcellent Realty Private Limited

Keyorbit Realtors Private Limited

Keyvihar Realtors Private Limited

Keysteps Realtors Private Limited

KeyGreen Realtors Private Limited

Mirabile Realtors Private Limited

KeyMeadow Realtors Private Limited

KeyAce Realtors Private Limited

KeyMajestic Realtors Private Limited

KeyMarvel Realtors Private Limited

Keymont Realtors Private Limited

Rustomjee Seaview Realtors Private Limited

Ocean Homes Realtors Private Limited

Associates

1.
2.

Krishika Developers Private Limited
Megacorp Constructions LLP
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Keystone Realtors Limited (Formerly known as Keystone Realtors Privale Limited)
Review report on Unaudited Consolidated Financial results
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Joint Ventures
1. Kapstone Constructions Private Limited
2. Toccata Realtors Private Limited (Up to June 15, 2023)
3. Jyotirling Constructions Private Limited

Jointly Controlled Entities
1. Fortune Partners
2. Rustomjee Evershine Joint Venture
3. Lok Fortune Joint Venture
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Keystane Realtors Limited (Formerly known as Keystone Realtors Private Limited)
CIN: L45200MH1295PLC094208
Regsierzd Office - 702, Nalraj, M.V. Road Junction, Western Express Highway, Andheri (East). Mumbai - 400 052 Websile: www.ruslomjee.com

Statement of unaudited consolidated financial resuits for the quarter and half year ended September 30, 2023

{Rs. in Lakh, excepl otherwise stated)

Quarter ended Period ended Year Ended
Particulars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30 09.2022 31.03.2023
L Unaudited Unaudited Unaudiled Unaudited Unaudited Audited
(refer note 3) (refer note 3)
1 [Revenue from Qparations 27,198 85 000 21,478 £8 535
2 |Onher income 1,085 2618 1.656 3,924
3 [Total Income 28,282 91,615 23,172 72,490
4 |Expenses:
Construchion Cost 22,857 12535 15341 35.4e2 28315 75101
Changes in invenlories of completed saleable units and ¢
Wik In-progrest 35,272 3535 (13,042) (13255 (31.330)
Employee Benelits Expense 2211 1,578 1.249 4558
Finance Costs €74 821 483 3598
Diepueiation and Amartizalion Espense 1683 143 87 424
Other Expenses 2 505 2,810 1,708 9875
Total Expenses 64,083 21,654 5 26 62,242
5 Pr_oﬁtr (Loss) Before Share of Profit / (Loss) from associales and (750) 6,628 (254) 5,878 524 10,248
joint ventures, and tax
6 |Share of Profit / (Loss) from associales and joint ventures
accounted for using the equity method (net of tax) 50 a1 (130) AgH (223) 524
7 |Profit/ (Loss) befare tax 200 6,669 (434) 6,869 311 10,772
8 |Tax Expense:
Current Tax (431) 2,277 (21) 1,848 247 3,043
Defeiied Tax 214 (259) 45 (45) 100 {221)
Total tax expense (217) 2,018 24 1,801 347 2,822
9 |Profit/ (Loss) for the period / year 417 4651 (459) 5,068 (38) 7,950
10| Other Comprehensive Income / (Loss)
Iterms that will not be rectassified to piohil or foss
- Remeasurements of the defined benefit lizbiiities 2 (2 (2) - (33 24)
- lncome tax effect 1) 1 - - -]
- Share of olher comprehensive income/ (ioss) of assocaiss and joint 3 : 2 3 “ 6
venlures accounted for using the equity method (net of t2s) i< )
Other comprehensive income/ (Loss), net of tax 4 (1), (4), 3 (29) (12)
11|Total Comprehensive Income/ (Loss) 421 4,650 462 5,071 (B5) 7,938
Profit & Loss attributable to :
Owneis of the Parent 434 4 7e7 (424) 5131 3 8,195
Non Conioiling Inferest (17)] (45) 35 {B3) (39 (245)
Other Comprehensive Income / (Loss) attributable to :
Owners of the Parent 4 (i) (2) 3 &0 (12)
Noir Comiraling Inier=st - = @ - 2) =
Total Comprehensive Income /[ (Loss) attributable to :
Owiers of the Parent 438 4,555 {awh) 5134 (24) 8,183
Non Cantiolling Inter=st (17) (48) (CE)] 41 (245
12|Paid-up Equity Share Capital (Face Value of Rs.10 each) 11,388 11,388 10,353 11,388 10,353 11,388
13|Other equity (excluding revalualion reserves) 1,55,553
14|Earnings per share (Face value of INR 10/- each)
(not annualised)
a) Basic (Rs)) 0.3¢8 412 (C.45) 4.51 E 787
b) Dillited (25.) 038 412 (0.45) 451 3 767
“Amount is beiow the rounding off norm adopiad by the Company




Keystone Reaitars Limited (Formarly known as Keystone Realtors Private Limited)

BUILDING EXCELLENCE

CIN: L45200MH1295PLC0%4208

Regsiersd Office - 702, Nawraj, M.V. Road Junciion, Westem Express Highway, Andheri (East), Mumbai - 400 089, Websia: www.rustamjes.com

Statement of unaudited consolidaled assets and liabilities as at September 30, 2023

(INR in Lakh, except otherwise stated)

As at As at
September 30, | March 31, 2023
Particatrs 2023 {Audited)
(Unaudited)
ASSETS
Non-curreiit assets
Property, plant and equipment 870 850
Right-of-use pasets 39 584
Invastment properties o0, 22
Goodwill 1578 1.57%
Crthar intangible asuels 2 4
Investiments accounted for using the equity meihod 34,172 54,753
Financial sssels
i. Invesiments 9,221 9023
ii. Oiher financal assets 2,118 2881
Curent tax 255018 {nel) 6.571 B.514
Deferred tax 355213 (net) 4,131 4085
Qiher non-cunent 3ssels 760 764
Total non-current assels 60,765 82,070
Current assets
Inverionies 2.20.292 2.57.035
Financial assets
i Invieshiments 458 443
ii. Trade recaivables 7,002 6,184
iil. Cash and cash equivaienis 30 30 36234
iv. Bank batances other than (i) above 16,718 4.981
v. Loans 16,101 27,844
vi. Other finanaal 2 11682 14,372
Cither cuiment 33sls 20,988 22374
Total current assafs 3,23,841 3,69,447
Tolal assets 3,84 606 4,51,517
EQUITY AND LIABILITIES
Equity
Shaie capilal 11388 11.388
Ciiher equity 161,754 1.55 553
Total equity atiributable to owners of the parent 1,73,142 1,66,941
Non-conlroliing inler=sts (302) 1,732
Total equity 1,72,840 168,673
LIABILITIES
Non-current liabilities
Financal liabilities
i. Bamowings 7177 10,271
ii. Leasz liabilities 269 296
iii. Trade payables
a) Total outsianding dues of micez and small enlerprises - -
b) Tolal outstanding dues of creditors other than (ina) above 827 [20]
iv. Other financiat liabilities 16.721 18,428
Frovisions 174 173
Total non-current liabilities 28,168 29,877
Current liabhilities
Financial liabilities
I. Bomowings 53852 92,138
ii. Leas= liabiiities 204 320
ill. Trade payables
a) Tolal auistanding dues of miceo and small entempnises 284 161
b) Total outstanding dues of creditars other than (imna) abave 36 648 35.125
iv. Dther financiai liabilities 5.495 7,553
Piovisions 1.007 1,453
Curreit tax labilities (nel) 750 882
Ciiner cunent liabilities 85,277 1.15.535
Total current liabililies 1,83 598 2,52,967
Tolal liabilities 211,766 2,82 844
Tolal equity and liabililies 3,84 606 451,517
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Keystane Reaitors Limitad (Formerly known as Keystone Realtors Private Limited)
CIN: L45200MH1295PLC0S4208

Registeied Office - 702, Nabiaj, M.V, Read Junction, Western Express Highway, Andhed (Esst), Mumbai - 400 0n8 Wehsile: wivw. nisios njes.coim

Statement of unaudited consolidated cash fiows for the half year ended September 30, 2023

NR in Lakh, except otherwise stated)

Half year ended

Half year ended

. September 30, Septetninier30]
Parliculars 2022
2023 z
(Unaudited) (Unamaned)
(refer note 3)
A. Cash flows from operaling activities
Piufit before lax 6862 311
Adjusiients for
Shaie of (profils)/ fussas of assoaates and joint venlures %91) 223
Depredation and amortisation 31 172
Finar 4,453 7550
svetsal for foreseeable loss (445) (778)
esl and dividend income classified as invasiing cash flows (2.005) (B0T)
Rental Income (43 (55)
Net loss in financial 3= sels measured at fair valug thrzugh prafit and lnss 92 =
Empioyee slock option #pense 326 -
Impaiment s freversal of impairment fess) on financial assets 25 (14)
Operating profit before working capital changes 8,837 6,702
Changes in working capital:
36,743 (13,485)
(Raay 6,161
1.471 577}
T 1.3u0 (% 364)
Increass f (de ) in trade payabies 2075 973
(Dsireasa)f ino zinother finanaial lishiiti=s (1.384 (5.430)
Inerease [ (decrease) in provision = 59
(Deciease) [ increase in other liabilitias {30.281) 23284
Cash generated from operations 18,032 9,312
Tas=s pad (net of refunds) (2,.073) (2.932)
Net cash generated from operating activities 15,959 6,380

B. Cash flows from investing activities
Purchasz of property, plant and equipment
Loan given during the period

Loan repaid during the period

Purchzszz of investments

(10oy
Sale of investments -
Bank deposits placed (1.821)
Bank deposils matured 5004
Cash acor M Meger -
Net decres ireasa)in other eurrent bank balances (olher than bank deposils) 1,612
Ini=i=st and dividend recsived 718
Reital Income received 55
Net cash flow (used in) / from investing activities 6,214
C. Cash flows from financing activities
Proceads from borowings 4.740 2806
Repayment of borrowings (14.823) {72,515)
Payment of leasz liahilities (inchiding inieest) (181) (1510
Equity shaies issued (et of share issue expensss and includes share appiication mor ey) 15 18,718
Transactions with non-contralling inlersst - (5,242)
Finance £ s's paid (3.855) (7,553)
Net cash flow used in financing activities (14,798) (6,148)
Net increase/ {decrease) in cash and cash equivalents (A+B+C) (5,933) 6,446
Cash and cash equivaients at the beginning of the period 36,234 5672
Cash and cash equivalents at the end of Lhe period 30,301 12,418
Non-cash financing and invesling activities
Half year ended
_ H;;;i’:::h‘::ﬂ;d Seplember 30,
Particulars 2023 : 2022
(Unaudited)

(Unaudited)

(refer note 3)

Merger of Toccata Bealtars Private Limited

- Reduchion in Investivenls 20473 &
- Reduction in loans 120189 -
- Reduction in botrawings 31,099 =
- Net imp=cl of acquisition of NC| 1397 _

- s \-r»-ill
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited)

CiN: L45200MH1925PLC094208

Registared Office - 702, Natraj, M.V. Road Junction, Westem Exprass Highway, Andhen (East), Mumbai - 400 052 Wiebisite: www.nusiomyee.com

Reconciliation of cash and cash equivalents as per consolidated statement of cash flows
Cash and cash equivalents comprise of :

Half year ended | Half year ended
. September 30, | September 30,
Particulars 2023 2022
(Unaudited) (Unaudited)
(refer note 3)
Cash and cash equivalents
Cazh on hand 78 84
Balances with banks in cuent accounts 4,841 7.617
Deposit with maturity of less than 3 months 25382 4717
Cash and cash equivalents at the end of the period 30,301 12,418

Nales to the Unaudited Consolidaled Financials Resulf

1 The above unaudiled consalidated financal results have besn prepaied in accordance with the recognition and measwremenl principies laid down in the appiicable Indian Accounting
Slandards ("Ind AS") as presoribed under sechion 122 of the Companies Act, 2013, as amended, read with relevant rules theieunder and piss=nted in accordance with the requiremenis of
Regulation 33 of the SEBI (Listing Obligations and Disciosure Requiremients) Requiations, 2015, (Listing Regulations’),

2 The above unaudiled consoiidated finanal results for the quarter and haif year ended Seplamber 30, 2023 (the Siatement’) of the Keystone Raallors Limited ("the Company”) and its
subsidianes {coliectivaly “the Group”) and its infe=st in assonales, jont ventures and jointly contioiled enlfilies (refer annewre 1), wes revieved by the Audit Committes and approved by
the Board of Direclors of the Company at their meeting held on November 04, 2023,

3 The finencal results for the quarter and half year ended Sepiember 30, 2022 and sialement of cash fiows for the half year ended Sepismber 30, 2022, incduded in the above unaudited
consulidated financial results were neither audited nor subject o limited review by Siatulary Audilors of the Company as the Company got listad during the quarer endsd December 31,
2022,

4 The Gioup is &clusively engaged in the business of real 2siai and allied aclivili=s, This in the contest of Indian Accounting Standard (Ind AS 108} “Qperaling Segmenis”, cunstitules
single op=ialing segment. The Group doss nol have opeislions outside India. hence geographical segment is not applicable.

5 The Company has received an amount of INR 52.448 Lakh (n&t off IPO =:penses of INR 3.554 Lakh) from procesds out of fresh issue of aquity shaies. The utilisation of net IPO
procesds is sumimanssd as beiow:

INR in Lakh
Objects of the issue Amount as Utilised upto | Un-utilised uplo
proposed to be | September 30, | Seplember 30,
utilisad 2023 2023
Repaymentprepayment, in full or part, of cartain borrowings! Qverdraft avaited by the Group and its Subsidiaries® 34,160 34,180 -
Funding for acauisition of future real eslale prosects and general corporate purposes 18.285 12 0n8 6,220
Total 52,446 46,226 6,220

*Unutilis=d IPO procesds of INR 8,220 Lakh is inves!ad in term deposils with a bank pending utilisation far the intended purpose,

6 Inthe previous quarter ended June 30, 2023, the Company has receved the Hor'ble National Company Law Tribunal (NCLT) approval for the scheme of amaigamation of Toccaia Realtor
Privale Limited (TRPL) with the Company ("the Scheme") on May 4, 2022 and has filed the arler copy with the Registear of the Company on June 16, 2023 (‘eff=clive dale'). The Group ha

aceountad for the =ssets and liabilities of TRPL on a line by line basis sfler eliminating the int=rcompany recevabie and payable balances bhetwesn the Group and TRPL, The Group has
accounied for fair value of TRPL's net 3ssets as Gedit to Investments accountad for using the equity method amaunting to INR 20,473 Lakh.

F&r and on behalf of the Board

Place: Mumbai
Dated - November 04, 2




*eystone Realtors Limited (Forierly known as Keystone Realtors Private Limited)
CIN: L45200MH1995PLC094208

Annexure A
List of Entities:

Holding Company
Keystone Realtors Limiled

Subsidiaries

Crest Property Solutions Privale Limited (Formerly known as Crest Property Solulions LLP)
Luceat Realtors Private Limited

Mouveau Developers Private Limited

Firestone Developers Private Limited

Premium Build Tech LLP (Consolidated with Evershine Premium Buildtech Joint Venlure)
Mt K Kapital Private Limited

Ruslormy=e Realty Privale Limited

Rebus Realtors LLP

9. Kapstar Realty LLP

10. Credence Property Developers Private Limited
11. Xcellent Realty Private Limited

12. Imperial Infradevelopers Privale Limited

13. Inlact Builders Private Limited

14. Dynasly Infrabuilders Private Limited

15. Amaze Builders Privale Limited

16. Keystone Infrastructure Private Limited

17. Kingmaker Developers Privale Limited

18. Navabhyudaya Nagar Development Private Limited
19. Enlicier Realtors Private Limited

20. Ky Galaxy Realtors Private Limiled

21. Keyblue Reallors Private Limited

22. Keyheighls Realtors Private Limited

23. Key Interiors Reallors Private Limited

24. Flagranti Realtors Private Limited

25. Keyspace Realtors Privale Limited

26. Keysky Reallors Private Limited

27. Ferrum Realtors Privzale Limited

28. Riversione Educalional Academy Private Limnited
29. Keybloom Realty Private Limiled (Formerly known as Bloom Farmitech Private Limited)
30, Keyorbit Realtors Private Limited

31. Keyvihar Realtors Private Limited

32. Keysleps Realtors Private Limited

33. KeyGreen Realtors Private Limited

34. Mirabile Realtors Privale 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 Seaview Realtors Privale Limited

41. Oceanhomes Realtors Private Limited

ol B = e

Associates
1. Krishika Developers Private Limiled
2. Megacorp Constructions LLP

Joint Ventures

1. Kapstone Consltructions Private Limited

2. Jyolirling Constructions Private Limited

3. Toccata Realtors Private Limited (upto June 15, 2023)

Jointly Controlled Entities

1. Lok Fortune Joint Venture

2. Fortune Partners

3. Ruslomjee Evershine loint Venture




Price Waterhouse Chartered Accountants LLP

To

Review Report

The Board of Directors

Keystone Realtors Limited (Formerly known as Keystone Realtors Private 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
(Formerly known as Keystone Realtors Private Limited) (the “Company”) which includes
jointly controlled entities (refer paragraph 4 below) for the quarter and half year ended
September 30, 2023, which are included in the accompanying Statement of Unaudited
Standalone Financial Results for the quarter and half year ended September 30, 2023, 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 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.

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.

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.

The Statement includes the result of the following jointly controlled Entities:
a. Rustomjee Evershine Joint Venture

b. Fortune Partners

c. Lok Fortune Joint Venture

Based on our review conducted as above 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
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 Walerhouse Chartered Accountants LLP, Nesco IT Building III, 7th and 8th floor, 2

Gate No. 3, Western Express Highway, Goregaon East, Mumbai — 400 063
T: +91 (22) 61198000, F: +91 (22) 61198799

(ICAI registraiion number befare conversion was 012754N)
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Review report on Unaudited Standalone Financial Results
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6. We did not review the interim financial results of 3 jointly controlled entities included in the

7.

unaudited standalone financial results, whose interim financial results reflect total assets of Rs.
16,582 Lakh and net assets of Rs. 10,309 Lakh as at September 30, 2023 and total revenues of
Rs. 57 Lakh and Rs. 94 Lakh, total net profit after tax of Rs. 10 Lakh and Rs. 51 Lakh, and total
comprehensive income of Rs. 10 Lakh and Rs. 51 Lakh for the quarter ended September 30,
2023 and for the period from April 1, 2023 to September 30, 2023, respectively, and cash
inflows (net) of Rs. 16 Lakh for the period April 1, 2023 to September 30, 2023, as considered
in the unaudited standalone financial results. These interim financial results have been
reviewed by other auditors whose reports 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 solely on the reports of such other
auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion
on the statement is not modified in respect of this matter.

We were neither engaged to review, nor have we reviewed the comparative figures for the
unaudited standalone statement of cash flows for the period April 1, 2022 to September 30,
2022, and the financial results for the corresponding period for the quarter and half year ended
September 30, 2022, and accordingly, we do not express any conclusion on the cash flows
presented in the Statement for the period from April 1, 2022 to September 30, 2022 and the
financial results for the quarter and half year ended September 30, 2022. As set out in note 3 to
the Statement, these figures have been furnished by the Management. Our conclusion on the
statement is not modified in respect of this matter.

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

Mﬁpxh B
Pank@

=,
ndelia
Partner
Place: Mumbai Membership Number: 102022

Date: November 4, 2023 UDIN: 22100002 VG TWRKIH0E
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited)
CiIN: L45200MH 1 295PLCOS4208

Registerad Office - 702, Naliaj, M.V. Road Junction, Wes

amn Expross

Highway, Andheri (East), Mumbai - 400 069, Websile: www rustomjee com

Statement of unaudited standalone financial results for the quarter and half year ended September 30, 2023
(INR in Lakh, except otherwise staled)

Quarter ended Six Months ended Year Ended
Particulars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
(refer note 3) (refer note 3)

1 |Reveniue from Operations 58,137 25,482 192 83619 1,741 32,806
2 |Other Income 2,374 3,113 2,084 5,487 4,082 8,283
3 |Total Income 60,511 28,595 2,276 89,106 5,823 41,089
4 |Expenses:

Construction Cost 11,871 6,198 6,22 18,09 13,464 48,212

Rlieirias o't At o complales wERADI N st Sonsimcten 44,183 9,263 (7,481) 53 485 (13,555 (28060,

WOrK= in-progee

Empioy=e Ber n-i'ds Expense 1,667 1,042 433 2,628 1,068 2,193

Finan: nsls 24 33 250 127 79 948

Depr lion and Amortization Expanse 146 138 82 284 159 431

Other Expenses 2,034 1,914 789 3,048 1,833 4,763

Total Expenses 59,915 18,608 293 78,523 3,448 26,492
5 |Profit before tax 596 9,987 1,983 10,583 2,375 14,597
6 |Tax Expense:

Current Tax {254) 2,458 198 2,204 300 3,114

Deferred Tax 298 (110) 192 288 92 560

Total tax expense 144 2,348 390 2,492 392 3,674
7 |Profit for the period / year 452 7,639 1,593 8,091 1,983 10,923
8 |Other Comprehensive Income/ (Loss)

Items that will not be reclassified to profit or loss

- Remieasurements of the defined benefit liabilties # (2) 5 (2) (33) (31)

- tax reiating to above . * R ) 8 8

Other comprehensive Income/ (Loss) for the period / year ¥ (2) - 2) (25) (23)
9 |Total Comprehensive Income for the period / year 452 7,637 1,593 8,089 1,958 10,900
10|Paid-up Equity Share Capital (Face Value of INR 10 each) 11,388 11,388 10,353 11,388 10,353 11,388
11 |Other equity (excluding revaluation reserves) 1,40,127
12 |Earnings per share (Face value of INR 10/- each)

(not annualised)

a) Basic (INR) 0.40 6.71 1.54 7.1 1.93 10.22

b) Diluted (INR) 0.40 6.71 1.54 7.12 1.93 10.22

*Amaount is below the rounding off norm adopted by the Company

“.\sc Charter
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited)
Registered Office - 702, Nalraj, M.V, Road Junciion, We

Statement of unaudited standalone assets and liabilities as at Seplember 30, 2023
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CiN: L45200MH1295PLC0S4 208

tarn Express Highway, Andheri (East), Mumbai - 400 069, Websile: www rustamjes com

(INR in Lakh, except otherwise staled)

As at As at
Particulars September 30, | March 31, 2023
2023 (Unaudited) (Audited)

ASSETS
Non-current assets
Property, plant and equipment 747 719
Right-of-use assats 429 584
Investment proj Q02 922
Gooduwil 1,580 1,580
Cther inlangible assels 2 4
Financial assels
i. Invesime 40 386 58,365
ii. Other finar 678 1,208
Current tax a 5283 5,274
Delerred tax 154 442
Other non-current as-«!s 250 250
Total non-curient assets 50,411 69,349
Current assets
Invenitordes 99 354 1,50,253
Financial assals
i. Trade r=ceivables 5,424 4004
ii. Cash and cash equivaienis 26014 31,703
jii. Bank batances other than (i) above 13,245 2,928
iv. Loans 37,266 32,004
v. Other financial 2ss0ls 14 R36 16,875
Other current assels 11,811 14,258
Total current assels 2,08,530 252,729
Total assets 2,58,941 3,22,078
EQUITY AND LIABILITIES
Equity
Share Capital 11,388 11,3588
Other Equity 1,48.721 1,40,127
Total Equity 1,60,108 1,51,515
LIABILITIES
Non-Current Liabilities
Financial liabilities
i. Barrowings 196 73
ii, Leasz Liabilities 25 296
iii. Trade payables

a) Total oulstanding dues of micro and small enterpiises - -

b) Tatal oulstanding dues of credilors other than (i) (a) above 824 609
iv. Other flinancial liahilities 9,9h3 8aa3
Provisions 148 146
Total Non-Current Liabilities 11,388 10,177
Current liabilities
Financial liabilities
i, B wilgs 14 600 45,106
ii. Lease Liabiiities 204 320
iii. Trade payabies

a) Total oulstanding dues of micio and small enterprises 230 60

b) Total outstanding dues of ceedilirs other than (jii) (a) above 28 610 2R (BB
iv. Other financial liahiliti=s 2,601 2 BAT
Piovisions 436 281
Current lax liabilities (net) 743 425
Other current liabilities 39,720 82,841
Total Current Liabilities 87,444 1,60,386
Tolal Liabilities 98 832 1,70, 5R3
Total Equity and Liabilities 2,58,941 3,22,078
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Keystone Realtors Limited (Formerly kinown as Keystone Realtors Private Limiled)

CIN: L45200MH1995PLCCO4208

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

Statement of unaudited standalone cash flows for the half year ended September 30, 2023

(INR in Lakh, except otherwise slated)

Half year ended Half year ended
Seplember 30 Saptemberiag,
- p 1
Particulars 2022
2023 3
(Unauditeq) | (Unaudited)
(refer note 3)
A. Cash flows from operaling aclivilies
Profit before tax 10,533 2,375
Adiustments for @
Deprecialion and amaortisation o84 159
Finance cosls 1,327 3,424
Impairment loss Areveraal of impainment ioss) on financial assets 254 (14)
Reversal of foresesable loss (445) (778)
Iniei=st and dividend income class™ied as investing cash flows (3,640) {2.080)
Guarantes income (83) (155)
Rental income (43) (55)
Net losz in financ wels measured at fair value through profit and loss 110 116
Raturm on Inve ils (refer nole 6) (1.208) -
Empioyse stock oplion expenss 283 -
Operating profit before working capital changes 7,422 1,992
Changes in working capilal:
dense f (increass) in inveniones 51,045 (13,841)
=) [ deciease in rade receivables (1.,490) 3 822
Decrease / (increasa) in other financial assets 1,967 (1,070)
Decreasz / (inuicasa) in other cutrent assets 2,445 (3,842)
Incieass / (decreasa) in liade payables 847 (2,417)
Increase [ (decicase) in olher financial liabilities a6 (3.873)
(Decreasa) fincrease in provisions (2) 73
(Decrzase) fincreass in Other liabilities {43,041) 20 /09
Cash generated from operalions 20,149 1,353
Taxes paid (net of relunds) (1,893) (2,019)
Net cash generated from / (used in) operating activities 18,256 (666)
B. Cash fiows from investing activilies
Purchase of property, piant and equipment (135) (150}
Loan given during the period (9.502) {9.928)
Loan repaid during the period 4,299 4849
Purchiase of investments (1) (5,248)
Bank deposils placed (10,733) (72e)
Bank deposits malured ana 5 527
Cash acquired on merger 4 -
Net decieasz in other curient bank balances (oiher than bank deposits) 59 6RO
Interest and dividend received 3,674 350
Renlal income received 43 b
Net cash flow used in investing activities (11,464) (4,685)
C. Cash flows from financing activilies
Pricesds from borrowings 1,025 44 257
Repayment of borrowings (12,081) (46,618)
Payment of Lease Liabilities (including interest) (187) (126)
Equity shai= ed (net of share issue expenses and includes share application money) 15 16,716
Finance cosls paid {1,253) (3,200
Net cash flow (used in) / from financing activilies (12,481) 10,929
Net increase / (decrease) in cash and cash equivalents (A+B+C) (5,689) 5,578
Cash and cash equivalents at the beginning of the period 31,703 3,736
Cash and cash equivalents at the end of the period 26,014 9,314

- Retumn on Investments

Non-cash financing and investing activities (INR in Lakh, except otherwise staled)
Half year ended | Half year ended
September 30, | Seplember 30,
Particulars 2023 2022
(Unaudited) (Unaudiled)
(refer note 3)
Debentures converied from 15% Oplionally converlinle debentures into fully paid up equity shares of INR 10 - 9
Corporale Guaranies fo wholly owned Subsidiary, Joint Venlures and Entities in which Key Managemen| ~
personngl exercise significant influence % 387
Interest waiver to wholly owned Subsidiary Keystone Infrastructure Private Limited . 754
Merger of Tocoala Reallars Privale Limiled
- Reduction in Investments (Net of investments taken over INR 1,387 Lakh) 17 665 -
- Reduction in I_’u:riuwings 10,072 -

1,208
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Keystone Realtors Limited (Formerly known as Keystone Realtors Private Limited)

CIN: L45200MH{ 395PLTS4208

Regisieed Office - 702, Natraj, M.V. Road Junction, Westam Express Highway, Andheri (East), Mumbai - 400 063, Websile: www ruslomjes com

Reconciliation of cash and cash equivalents as per standalone slalement of cash flows
Cash and cash equivalents comprise of :

Half year ended
Half year ended September 30,
3 September 30,
Particulars 2022
2023 2
(Unaudited) | (Unaudited)
(refer note 3)
Cash and cash equivalents
Cash on hand 38 38
Balancas with banks in current accounls 3,116 4 854
Deposit with maturity of le«s than 3 months 22 RR 4,392
Cash and cash equivalents at the end of the period 26,014 9,314

Notes to the Unaudiled Standalone Financials Results

1

w

EY

w

The above unaudited standalone financial results for the quarter and half year ended September 30, 2023 which includes the financial information of Keystone Reaflors Limited (“the
Company") and 3 jointly controlled eniifies namely Rusiomjee Evershing Joinl Venture, Fortune Partners and Lok Fortune Joint Venlure, were reviewed by the Audit Commilies and
appioved by the Board of Direciors of the Company at their mesting held on November 04, 2023 and have been subjected to fimiled review by the stafulory audilors of the Company.
The above unaudiled standalong financial results have been prepared in accordance with the recogni*ion and measurement principles laid down in the applicabie Indian Accounting
Standards ("ind AS") as prescribed under section 133 of the Companies Act, 2013, as amended, read with relevant rules thereunder.

The financial results for the quarler and half year ended Septamber 30, 2022 and slalement of cash fiows for the half year ended Seplember 30, 2022, included in the above
unaudiled slandaione financial results were neither audiled nor subject to limited review by Slalutary Auditors of the Company as the Company got listed during the quarter ended
December 31, 2022,

The Company is exclusively engaged in the business of rzal estale and allied aclivities. This in the context of Ind AS 108 “Operaling Segments”, conslitules single operaling
segment. The Campany do=s not have operalions oulside India, hence there are no reportable geographical segment.

During the year ended March 31, 2023, the Company has compieled its Initial Public Offer (IPO) and has received an amount of INR 52,446 Lakh (nel off IPO espenses of INR 3,554
Lakh) from procesds out of frech issue of equity shares. The utilisation of net IPO procesds is summarised as below:

INR in Lakh
Objects of the issue Amount as Utilised upto | Un-utilised upto
proposed to be| September 30, | September 30,
utilised 2023 2023
Repayment/prepayment, in full or part, of cerain borrowings/ Overdralt avail=d by the Company and its Subsidiaries” 34,160 34,180 -
Funding for acquisiton of future real estale projects and general corporale purposes 18,286 12,066 6,220
Total 52,446 46,226 6,220

*Unutilised IPO procs=ads of INR 6,220 Lakh is investad in term deposits with a bank pending utilisation for the intendead purposa,

6 In the previous quarter ended June 30, 2023, the Company had received the Hon'ble National Company Law Tribunal (NCLT) approval for the scheme of amalgamation of Toccala

Realiors Private Limited (TRPL) with the Company ("the Scheme”) on May 4, 2023 and had filed the order copy with the Regisirar of the Company on June 16, 2023 (‘effective dale’),
The Campany had accounied for the assets and liahitities of TRPL on a line by line basis afler eliminating the inlercompany receivable and payable balances between the Company
and TRPL, and applying the principle of Ind AS 108 ‘Financial Instruments’, The Company had accounted for fair value of TRPL's nel as<ats amounting to INR 19 265 Lakh as relum

of capital as reduction of the cost of investment under 'Investments’ and INR 1,208 Lakh as return on capital under ‘Other Income’,

Place: Mumbai
Dalid ; Novernmber 04, 2023

or and Behalf of the Board
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