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About CRISIL Real Estate Star Gradings (CREST)

• CRISIL Real Estate Star Grading (CREST) offers independent assessment of real 
estate projects by experts 

• Launched in 2010, CRISIL Real Estate Star Gradings (CREST) now covers 500+ 
projects covering over 345 million sq ft across segments — commercial, 
hospitality, mixed-use, plotted, residential, retail and villa, and townships — 
from 280+ developers in 70 cities of India. 

• CREST addresses two critical requirements in the realty sector: a) Improved 
transparency b) Objective benchmarking of projects
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CREST parameters

Financial quality

Project viability, 
developers’ financial 
strength, and 
accounting quality

Sponsor quality

Developers’ track 
record, with a focus on 
construction, financial 
strength, and timeliness

Legal quality

Land title, sales 
agreement, and other 
statutory approvals 
and clearances

Construction quality
Structural quality, 
project consultants’ 
track record, execution 
capability, and after-
sales service

Innovation

Project concept, process 
innovation, building 
design, and construction 
technology
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The following list includes gradings announced between January and December 2021.

Developer gradings
For grading reports visit: https://www.crisil.com/en/home/our-businesses/sme-solutions/sector-grad-
ings/real-estate/crisil-real-estate-developer-grading.html

Gradings update

Prestige Estate 
Projects Ltd DA1 +

Skyline Foundations 
and Structures 

Private Ltd
DA2+

Rohan Builders 
and Developers 

Private Ltd
DA2+

Landtrades Builders 
and Developers DA2

Favorite Homes 
Private Ltd DA2



4

Developer

Grading

Project
name

Prestige Golfshire

Prestige Estates 
Projects Ltd, Bangalore

The First

Synthesis Corporation, 
Ahmedabad

Saakaar Aqua City 
- Phase I

Saakaar Constructions 
Private Ltd, Patna

Project gradings

For grading reports visit : https://www.crisil.com/en/home/our-businesses/sme-solutions/sector-
gradings/real-estate/crisil-real-estate-project-grading.html?keySearch
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CREST in media

CREST in social media

CREST regularly posts 
updates on the real estate 

sector, covering recent 
developments, regulatory 

changes etc

Customised offerings

CREST recently conducted 
financial due diligence 
for a leading financial 

institution and prepared 
profiling report for one 

of the key property 
technology players

Events

CREST was a knowledge 
partner at CREDAI 

Telangana Awards 2021
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1)	 Due	diligence	for	banks	and	financial	institutions: CRISIL undertakes due diligence exercise for 
banks and financial institutions under its customized offerings. Our evaluation covers end to end 
assessment of developer, project, neighborhood analysis, repayment track record, project viability, 
sensitivity analysis, and preparation of detailed report based on site visits and management 
discussions. In 2021, CRISIL conducted financial due diligence for a leading financial institution 
in India. The scope covered due diligence for 70+ borrower entities who had applied under the 
Resolution Framework for Covid-19-related Stress (announced by the Reserve Bank of India in August 
2020). CRISIL evaluated the financial performance (historical and future) of the borrowers, taking into 
consideration benchmarks suggested by the central bank’s expert committee. Our 360o evaluation 
included analysis of data, site visit, management discussions, and preparation of a detailed report.

2)	 Profiling	report: CRISIL prepared a profiling report for a leading property technology player. The 
scope comprised estimating the market size based on analysis of feedback gathered from several 
stakeholders. The study aimed at understanding the market landscape of players in the organised 
and unorganised space, and business models adopted by different real estate segments, such as 
residential, commercial and leasing.

Customised offerings
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Knowledge partner at 
CREDAI Telangana Realty 
Awards 2021

CREST was the knowledge partner at the 
CREDAI Telangana Realty Awards 2021 held in 
Hyderabad on December 23, 2021. Established 
in 1999, the Confederation of Real Estate 
Developers' Associations of India (CREDAI) is 
the apex body of private real estate developers 
in India. It represents 13,000+ developers 
across 217 city chapters in 21 states, and plays 
an important role in policy formulation. 

Binaifer Jehani – Business Head, Abbas Master 
– Associate Director, and Varun Yeginna – 
Manager, CRISIL SME Solutions represented 
CRISIL at the event. Binaifer Jehani delivered 
the keynote address, highlighting CRISIL’s 
association with the real estate sector, the 
genesis of CREST, and our role at the CREDAI 
Telangana Realty Awards 2021. 

Being the knowledge partner, CRISIL evaluated 
all the nominations, analysed the information, 
created a scoring matrix, compiled the list 
of jury members, conducted a jury round, 
and announced the winners. We provided 
intellectual and analytical support to choose 
the best developers and projects across various 
categories.

The awards attracted 120+ nomination forms, 
leading to 31 winners across 22 categories in 
Hyderabad and other regions. 

Jury members comprised Bhushan Parekh, 
Director – Growth, Innovation and Excellence 
Hub, CRISIL; Abbas Master, Associate Director, 
CRISIL; Bobby Thomas, National Business 
Manager, IIFL; Vijay Agrawal, Executive 
Director – Equirus Capital; YVVS Ramakrishna 
Rao, Deputy Regional Manager, Marketing – 
Retail and Corporate, South-Eastern Region; 
and Swapnil Patil, Swapnil Patil & Partners, 
Architects – Founding Partner. 

The event – attended by 700+ real estate 
players, including top developers, industry 
experts, and representatives from the 
Government of Telangana – garnered excellent 
visibility for CREST, which was prominently 
featured as a knowledge partner.
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Binaifer Jehani, Business Head, 
CRISIL SME Solutions, delivering 
the keynote address

CREDAI awards ceremony

Esteemed jury members (from left): Bobby Thomas, National Business Manager IIFL; Vijay Agrawal, 
Executive Director – Equirus Capital; Swapnil Patil, Swapnil Patil & Partners, Architects – Founding 
Partner; YVVS Ramakrishna Rao, Deputy Regional Manager, Marketing – Retail and Corporate, 
South-Eastern Region; Bhushan Parekh, Director – Growth, Innovation and Excellence Hub, CRISIL; and 
Abbas Master, Associate Director, CRISIL
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CREST in print media
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• The Union Budget 2022-23 has proposed to 
complete construction of 80 lakh homes under the 
Pradhan Mantri Awas Yojana, or PMAY. It has been 
allocated Rs 48,000 crore under the scheme, which 
aims to boost affordable housing. 

• Successful implementation of the scheme is 
crucial, especially considering the inherent sector 
issues across urban and rural components. The 
data suggests that as of January 2022 out of the 
identified 114.02 lakh houses, 53.42 lakh were 
delivered under PMAY (U). And as of January 2022, 
out of 217 lakh houses identified, 169 lakh were 
delivered under PMAY (G). 

• Encouragingly, of the graded portfolio of 500+ 
projects under Crisil Real Estate Star Gradings 
(CREST), the affordable housing segment witnessed 
comparatively less delays in construction compared 
to the mid and premium segments, due to the 
stringent timelines to control costs.

Expert views on real estate

Union Budget 2022-23 helps India edge closer to 
its dream of affordable housing for all

Land digitisation, urban planning and its impact 
on the real estate sector

# CRISIL
Talks
Budget # CRISIL

Talks
Budget

• The Union Budget 2022-23 proposes to enhance 
urban planning and capacity building across several 
mega-cities, which will, in turn, may boost the real 
estate sector. 

• Further, the proposal to digitise land records and 
introduce One Nation One Registration mechanism 
will improve transparency and documentation in the 
sector. 

• Another move of making land records transparent 
by digitalisation can help in managing land records, 
which has been a challenge in India. 

• While few states have attempted it, the correct 
implementation holds the key.

Bhushan Parekh Abbas Master
Director - Growth, Innovation

and Excellence Hub
CRISIL

Associated Director
CRISIL

Shares his views on the
scope of real estate sector in 

the Union Budget 2022-23
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Amid the pandemic, sustained recovery of 
demand is crucial for real estate developers. 
In a maturing real estate market, objectivity 
and transparency are the key drivers of 
customer interest. CREST is an independent 
assessment process that analyses 
several project components to provide a 
comprehensive grading, which helps realtors 
gain buyer trust and build confidence.

Bhushan Parekh
Director-GIX
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Key Clientele



Argentina | China | Hong Kong | India | Poland | Singapore | UK | USA | UAE
CRISIL Limited: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai – 400076. India
Phone: + 91 22 3342 3000 | Fax: + 91 22 3342 3001 | www.crisil.com

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. 

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.

CRISIL Privacy
CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and 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 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 SME and not of CRISIL’s rating division.

Analytical contacts

Business contact

Binaifer Jehani, Business Head
Email: binaifer.jehani@crisil.com

Bhushan Parekh, Director
Email:bhushan.parekh@crisil.com   

Abbas Master, Associate Director 
Email: abbas.master@crisil.com 

Contact Us


