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Detailed rationale 

Crisil has reaffirmed its real estate developer grading of ‘DA2+’ for Skyline Foundations and Structures Pvt Ltd (SFSPL).  

The grading reflects that the developer’s ability to execute real estate projects according to the specified quality level and 

within the stipulated time schedule to transfer a clean title is ‘Very Good’. 

The grading highlights the developer’s strong execution track record of successful project execution with a well-established 

brand presence in Kerala real estate market and goodwill of its promoters. It also highlights the company’s effective 

marketing and project development strategies, experienced senior management, streamlined workflow processes and 

adequate financial position, backed by healthy bookings in ongoing projects and timely receipt of customer advances.  

These strengths are partially offset by the company’s significant geographical concentration in the Kerala market particularly 

in Thiruvananthapuram & Kochi, limited segmental diversification into commercial and retail developments.  

The group has completed a total of 77 real estate projects in total admeasuring 71.20 lakh sq. ft . of which 73 are residential 

projects spanning 68.62 lakh sq. ft. The developer is currently executing 10 residential projects with a total saleable area of 

11.63 lakh sq. ft and plans to launch three more residential projects totalling a saleable area of ~3.36 lakh sq. ft next year. 

Of the ongoing projects, five are located in Thiruvananthapuram and the remaining five in Kochi.  

Thus, the company’s ability to successfully execute and deliver projects in new geography and its ability to diversify across 

segments will be a key monitorable. 

SFSPL1 maintains an adequate financial risk profile, supported by a healthy total outside liabilities/tangible net worth ratio 

of 0.46 times in fiscal 2024. Net sales improved to Rs 218.28 crore in fiscal 2024 from Rs 188.93 crore in fiscal 2023 and 

Rs 137.17 crore in fiscal 2022. The operating profit before depreciation, interest, and tax (OPBDIT) margin slightly declined 

to 21.99% in fiscal 2024 from 22.03% in fiscal 2023. Profit after tax increased to Rs 47.42 crore in fiscal 2024, compared to 

Rs 41.21 crore in fiscal 2023 and Rs 42.43 crore in fiscal 2022. Additionally, net worth showed consistent growth of Rs 

299.51 crore in fiscal 2024 from Rs 252.30 crore in fiscal 2023 and Rs 211.09 crore in fiscals 2022.  

 

1  As per annual report of fiscal 2024 
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About the developer 

Incorporated in 2004, Skyline Foundations and Structures Private Limited (SFSPL) is promoted by Srikant Krishnan and 

Lava Krishnan. The promoter has a track record of more than four decades, with an established position in the residential 

segment of the Thiruvananthapuram real estate market and commands a strong brand image.  

The developer additionally operates two hotels in Thiruvananthapuram, Kerala under the brand Homebridge and an interior 

designing department under the brand Vista. The group also provides rental and homecare services.  
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Photographs 

Completed projects 

SFS West Hill - (Residential) – Trivandrum SFS Retreat - (Residential) – Trivandrum 

  

Ongoing projects  

SFS Sky Garden - (Residential) – Trivandrum SFS Casabella - (Residential) – Trivandrum 
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About Crisil Intelligence (formerly Market Intelligence & Analytics) 

Crisil Intelligence is a leading provider of research, consulting, risk solutions and advanced data analytics, serving clients across 
government, private and public enterprises. We leverage our expertise in data-driven insights and strong benchmarking capabilities to 
help clients navigate complex external ecosystems, identify opportunities and mitigate risks. By combining cutting-edge analytics, 
machine learning and AI capabilities with deep industry knowledge, we empower our clients to make informed decisions, drive business 
growth and build resilient capacities. 

For more information, visit Intelligence.Crisil.com 

About Crisil 

Crisil is a global, insights-driven analytics company. Our extraordinary domain expertise and analytical rigour help clients make mission-
critical decisions with confidence. 

Large and highly respected firms partner with us for the most reliable opinions on risk in India, and for uncovering powerful insights and 
turning risks into opportunities globally. We are integral to multiplying their opportunities and success. 

Headquartered in India, Crisil is majority owned by S&P Global. 

Founded in 1987 as India’s first credit rating agency, our expertise today extends across businesses: Crisil Ratings, Crisil Intelligence, 
Crisil Coalition Greenwich and Crisil Integral IQ. 

Our globally diverse workforce operates in the Americas, Asia-Pacific, Europe, Australia and the Middle East, setting the standards by 
which industries are measured. 

For more information, visit www.Crisil.com 

Connect with us: LinkedIn | Twitter 

Disclaimer 

This report (“Report”) is prepared by Crisil Limited (CRISIL) on the request of the developer to which the Report pertains (“Developer”). 
By accessing and using the Report the user acknowledges and accepts such use is subject to this disclaimer. This Report comprising 
CRISIL’s Developer Grading Assessment is an analytical review based on, substantially, information and material provided or arranged 
by the Developer and based on an analytical review of such information and material, and assessing it based on Crisil’s experience of 
reviewing other real estate developers Crisil arrives at the assessment and a grading of the Developer. 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 
Developer or any of the parties concerned is subject to any disputes, provide a technical assessment of the Developer or provide 
assessments as to the structure or other technical parameters of the projects being developed by the Developer. 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 Developer and the projects being developed by this Developer  have been fulfilled; (b) a recommendation or advice to 
invest in, divest from or otherwise deal with the Developer or the projects being developed by this Developer; (c) investment or financial 
advice with respect to lending to, subscribing to, or investing in the Developer or the projects being developed by this Developer  or any 
other party associated with the Developer or any instrument or security issued or floated by them; (d) an audit of the Developer or the 
projects being developed by this Developer whether technical, financial or otherwise; (e) a guarantee that the projects being developed 
by this Developer  will be delivered by the Developer 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 with regard to 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 Intelligence (Assessments) and not of 
Crisil’s rating division. 
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