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Skyline Builders
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Valid until April 11, 2025

Detailed rationale

CRISIL has reaffirmed a real estate developer grading of DA2+ to Skyline Builders. The grading indicates that the developer has
‘Very Good’ ability to execute real estate projects with specified quality within the stipulated time and to transfer a clean title.

Founded in 1989, Skyline Builders has been in business for more than 30 years. Abdul Azeez, chairman and managing partner,
is in charge of managing the entity’s activities. The grading reflects the developer’s robust execution track-record, backed by
adequate financial risk profile. A strong brand name and good track-record have aided the company in executing projects across
Kerala. Favourable locations, backed by better connectivity and ample social infrastructure, continue to strengthen its market
position.

These strengths are partially offset by geographical concentration, limited only to the Kerala real estate market, limited segmental
diversification into commercial and retail developments and process controls that needs to be more system driven and automated.

The company has completed 146 projects, with a total saleable area of 150.70 lakh sq ft, and is managing 13 ongoing projects,
totalling a saleable area of 9.92 lakh sq ft. Of the 13 ongoing projects, 11 are residential projects with a total saleable area of 8.73
lakh sq ft, one is a residential-cum-commercial project and one is a plot development. The developer plans to launch 15 new
projects, totalling a saleable area of ~17 lakh sq ft, next year in Kochi, Trivandrum, Kottayam, Kozhikode, Thiruvalla, Kannur,
Thrissur and Kollam. In January 2024, the developer has also launched a residential project in Dubai, UAE. Currently the project
is in the initial stage.

The financial risk profile of Skyline Builders remained adequate in fiscal 2023, developer reported of total revenue Rs 221.93
crore in fiscal 2023 as compared to Rs 225.42 crore in fiscal 2022, net worth increased to Rs 292.72 crore from Rs 243.36 crore
and profit after tax (PAT) rose to Rs 50.43 crore from Rs 31.34 crore. Operating profit before depreciation, interest and tax
(OPBDIT) margin expanded to 32.55% from 21.52%, and PAT margin followed with an increase to 22.58% from 13.88%.
Developer does not have any external debt, reflecting their self-sufficiency to fund the project executions.

About the developer

Skyline Builders was founded in 1989 by Abdul Azeez. The company develops residential apartments and villas in Kochi,
Trivandrum, Kottayam, Kozhikode, Thiruvalla, Kannur, Thrissur and Kollam. The promoter has more than three decades of

operational experience in the real estate sector.
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About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. It is India's foremost
provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses that operate from
India, the US, the UK, Argentina, Poland, China, Hong Kong, UAE and Singapore. It is majority owned by S&P Global Inc, a leading provider of
transparent and independent ratings, benchmarks, analytics and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: LINKEDIN | TWITTER | YOUTUBE | FACEBOOK | INSTAGRAM

About CRISIL Market Intelligence & Analytics

CRISIL Market Intelligence & Analytics, a division of CRISIL, provides independent research, consulting, risk solutions, and data & analytics. Our
informed insights and opinions on the economy, industry, capital markets and companies drive impactful decisions for clients across diverse
sectors and geographies. Our strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management
solutions backed by deep understanding of technology integration, make us the partner of choice for public & private organizations, multi-lateral
agencies, investors and governments for over three decades.

CRISIL Privacy Notice

CRISIL respects your privacy. We may use your personal information, such as your name, location, contact number and email id to fulfil your
request, service your account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please
visit www.crisil.com/privacy.

Disclaimer

This report (“Report”) is prepared by CRISIL Limited (CRISIL). By accessing and using the Report the user acknowledges and accepts such use
is subject to this disclaimer. This Report comprising CRISIL’s Real Estate Project Assessment is an analytical review based on, substantially,
information and material provided or arranged for by the sponsor concerned to whose project the Report relates (“Project”). Relying on such
information and material (including those of third-party experts engaged by the sponsor) and based on an analytical review of such information
and material, and assessing it based on CRISIL’s experience of reviewing other projects CRISIL arrives at the assessment and a grading of the
Project. CRISIL cannot and does not independently verify land records, conduct title search, conduct searches in various court or dispute resolution
forums to find out if the Project or any of the parties concerned is subject to any disputes, provide a technical assessment of the Project or provide
assessments as to the structure or other technical parameters of the Project. CRISIL’s assessment contained in the Report or a grading is not:
(a) an assurance that all necessary legal, regulatory, financial, technical or other requirements in respect of the Project have been fulfilled; (b) a
recommendation or advice to invest in, divest from or otherwise deal in any part of the Project; (c) investment or financial advice with respect to
lending to, subscribing to, or investing in the sponsor or any other party associated with the Project or any instrument or security issued or floated
by them; (d) an audit of the Project whether technical, financial or otherwise; (e) a guarantee that the Project will be delivered by the sponsor or
any other party concerned as promised. While CRISIL takes reasonable care in preparing the Report, CRISIL does not warrant the accuracy,
adequacy or completeness of any information or material contained in the Report and/or the suitability of the Report for any specific purpose.
CRISIL does not accept responsibility or liability for the user’s use of the Report, including those for any decisions made or the results obtained
from relying on or using the Report. CRISIL expressly states that neither it nor its directors, employees and representatives accept any liability
about any access, use of or reliance on, the Report and that CRISIL expressly disclaims all such liability. CRISIL or its associates may have other
commercial transactions with the company/entity. No part of this Report may be published/reproduced in any form without CRISIL’s prior written
approval.

This Report does not constitute Ratings and the views expressed in the Report are that of CRISIL SME and not of CRISIL’s rating division.
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