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Detailed rationale 

CRISIL has reaf f irmed its ‘DA2+’ real estate developer grading on Rohan Builders and Developers Pvt Ltd (RBDPL). 

The grading indicates the developer has ‘very good’ ability to execute real estate projects with specified quality 

within the stipulated time and to transfer a clean title. 

The group derives strength from its promoter’s experience in the real estate sector, project development strategies 

with standardised workflow processes and systems, and sound marketing strategy. Promoter Suhas Lunkad has 

more than three decades of  experience in the real estate sector and adequate understanding of the area of  the 

group’s operations (Pune and Bengaluru). RBDPL has a qualified second tier management that holds the decision-

making power. The promoter only participates in strategic, organisational and land acquisition-related decision-

making meetings. Operational decisions are taken by the second line of management. The group has completed 50+ 

projects in phases covering 130 lakh sq ft saleable area as of October 2021. It has 13 ongoing projects in phases (5 

in Bengaluru and 8 in Pune) admeasuring 29.87 lakh sq ft as of October 2021.  

The group’s strengths are partially offset by its aggressive development plans for the ongoing projects admeasuring 

29.87 lakh sq ft. (to be executed over the next 2-3 years) and projects of 32.67 lakh sq ft planned in the medium-long 

term. The group has a geographical concentration risk as its presence is limited to Pune and Bengaluru, and only to 

the residential segment. However, it has adequate systems and processes in place to ensure quick completion of 

tasks and reduction in manual intervention. 

RBDPL's f inancial risk profile is adequate as of f iscal 2021, as reflected in its net worth of Rs 716.56 crore and low 

gearing of 0.32 times. It posted profit af ter tax (PAT) of Rs 52.87 crore and net cash accrual of Rs.60.85 cr in the 
f iscal compared with PAT of Rs 43.63 crore and net cash accrual of Rs.52.23 cr in fiscal 2020. Its net sales increased 
to Rs 339.84 crore in fiscal 2021 from Rs 272.08 crore last fiscal. Liquidity is comfortable, driven by healthy bookings 
for the ongoing projects and timely receipt of customer advances. 

 

The Covid-19 pandemic's impact: RBDPL started operating at 40% labour capacity f rom May 2020 onwards and at 

100% capacity starting September 2020. It has set up labour camps for a few ongoing projects, which provide lodging 

for the workforce to prevent their shortage and to retain migrant labourers. There were no major delays in the ongoing 

projects as the group keeps a buffer between the internal schedule and the proposed timeline. Considering a surge 

in the number of  Covid-19 cases in Pune and Bengaluru, further lockdown restrictions can cause delays and 

adversely impact project cash flows.  



 

 

 

About the developer  

Founded by Suhas Lunkad in 1994, Group commands a strong position in industrial and infrastructure construction, 
and real estate development. The group undertakes industrial construction projects on a turnkey basis across India, 
real estate development projects in Pune and Bengaluru, and road construction projects on a build-operate-transfer 
(BOT) basis primarily in Punjab and Rajasthan. The development strategy focuses on completing ongoing projects 
that are undertaken largely on own land, which requires upfront investment, and are funded through customer 
advances.  

  



 

 

 

Photographs 

Completed projects  

Rohan Iksha (Bengaluru) 

 
 

 
 

Rohan Madhuban – II (Pune) 

  
 
 

  



 

 

 

Ongoing projects  

Rohan Abhilasha 1 (B) (Pune) 

  

Rohan Abhilasha – 2 (A and B) (Pune) 
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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 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. 

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 b ased on, substantially, 

information and material provided or arranged for by the sponsor concerned to whose project the Report relates (“Project”). R elying 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 h ave 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 deli vered 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 o r its associates may 

have other commercial transactions with the company/entity. No part of this Report may be pu blished/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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