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Runwal Enterprises Limited 

 

Background & Operations: 
Runwal Enterprises Ltd (Runwal) is a real estate developer present across the full 
spectrum of real estate development, specializing in residential projects that cater to 
affordable, mid-income, and luxury segments, as well as commercial spaces, retail malls 
and educational buildings. Runwal is a recognized brand in the industry and have a strong 
presence in Mumbai. 
 
Runwal is ranked third in terms of new launches and sales in Mumbai with approximate 
market shares of 2.33% and 2.46%, respectively, between January 2023 and March 31, 
2026. As of March 31, 2026, Runwal had 19 Completed Projects, 28 Ongoing Projects and 
33 Upcoming Projects. The company’s experience includes greenfield projects requiring 
land acquisition, as well as flexible models and asset light models such as via joint 
development agreements (“JDA”). 

 
The Group traces its origins to the legacy “Runwal group”, established in 1978 by 
Subhash Runwal. His son, Subodh Subhash Runwal, joined Wheelabrator Alloy Castings 
Limited in 1995, commencing his experience in the real estate business. Under Subodh 
Subhash Runwal’s leadership, the Group emerged as a separate entity in 2016.  
 
Runwal’s real estate development business spans all activities related to real estate 
development, from the identification and acquisition of land through to the planning, 
execution, marketing and sales of development projects. It is through this process that 
the company develops a variety of residential and commercial projects comprising 
apartments, retail spaces, offices, schools, hospitals, and townhalls. As of March 31, 
2026, Runwal had developed and is in the process of developing an aggregate 
Developable Area of 31.96 million square feet of residential, retail and commercial 
properties, which include residential buildings, townships, corporate offices, retail malls, 
retail spaces, schools and various other real estate projects spread across the eastern, 
central, peripheral central, south central and western suburbs of Mumbai.  
 
Runwal’s Revenue/EBITDA/PAT in FY26 stood at Rs 17,989/3,498/1,858 mn and EBITDA 
margin stood at 19.44%.  
 
Runwal’s residential portfolio consists of an aggregate Developable Area and Estimated 
Developable Area (in the case of Upcoming Projects) of 74.58 million square feet of 
Completed Projects, Ongoing Projects and Upcoming Projects (“Projects”) as of March 
31, 2026 and is segmented into the affordable, mid-income and luxury markets. The 
company had historically focused on the affordable and mid-income residential 

segments (notable examples being Runwal Gardens in Dombivli and Runwal Greens in Mulund West) but have recently expanded focus 
to include the luxury residential segment (namely, 7 Mahalaxmi and Girgaum).  
 
Runwal is also expanding geographically within Mumbai, moving from the eastern suburbs to western areas such as Mahalaxmi, Girgaum 
and Bandra, and outside the MMR, near Alibaug. Its business also consists of the development and lease / sale of units in certain 
commercial and shopping complexes. As of March 31, 2026, Runwal’s non-residential portfolio consists of an aggregate Developable Area 
and Estimated Developable Area (in the case of Upcoming Projects) of 13.80 million square feet of Projects.  
 
 
 

Issue Snapshot: 
Issue Open: September 25 – September 29, 2026 
 

Price Band: Rs. 290 – 305  
 
*Issue Size: Rs 500 cr (Fresh Issue of up to 
1,63,93,442 shares) 
 

Reservation for:  
QIB                                 up to            50% eq sh    
Non-Institutional         at least        15% eq sh 
((including 1/3rd for applications between Rs.2 
lakhs to Rs.10 lakhs)) 
Retail                             at least        35% eq sh 
 

Face Value: Rs 2 
  
Book value: Rs 61.43 (Mar 31, 2026) 
 

Bid size: - 49 equity shares and in multiples 
thereof  
 

100% Book built Issue 
 

Capital Structure:  
Pre Issue Equity:                  Rs. 26.28 cr 
*Post issue Equity:              Rs. 29.56 cr 
 

Listing: BSE & NSE 
 

Book Running Lead Manager: ICICI Securities Ltd, 
Jefferies India Private Ltd 
 
Sponsor Bank: ICICI Bank Ltd, HDFC Bank Ltd 
 

Registrar to issue: MUFG Intime India Private Ltd 
 

Shareholding Pattern 

Shareholding Pattern 
Pre issue 

% 

Post issue 

% 

Promoter and Promoter 

Group  
95.16 84.61 

Public  4.84 15.39 

Total 100.0 100.0 

*=assuming issue subscribed at higher band 
Source for this Note: RHP  
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Objects of Issue: 
The Issue comprises a Fresh Issue of up to 1,63,93,442 Equity Shares of face value of Rs 2 each, aggregating up to Rs 5,000 mn.   
 
Runwal will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the 
Net Proceeds. The Selling Shareholder will be entitled to proceeds from the Offer for Sale to the extent of their respective portion of the 
Offered Shares, after deducting their respective proportion of Offer related expenses and relevant taxes thereon. 
 
Fresh Issue 
AIL proposes to utilise the Net Proceeds towards funding of the following objects: 

 Repayment/ pre-payment, in full or in part, of certain outstanding borrowings availed by the Company; 

 Investment in its wholly owned Material Subsidiaries namely Runwal Residency Private Limited and Evie Real Estate Private Limited, 
for repayment/ pre-payment, in full or in part, of all or a portion of certain of their outstanding borrowings; and; 

 Funding acquisitions of future real estate projects and general corporate purposes. 

In addition, Runwal expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges and enhancement of the 
company’s visibility and brand image and creation of a public market for its Equity Shares in India. 
 
Requirement of funds and utilisation of Net Proceeds    
                                                 (Rs in mn) 

Particulars 
Total 

Estimated 
Cost 

Amount to be 
funded from the 

Net Proceeds 

Estimated deployment from 
Net Proceeds 

FY27 FY28 

Repayment/ pre-payment, in full or in part, of certain 
outstanding borrowings availed by the Company 

1,000.0 1,000.0 1,000.0 - 

Investment in its wholly owned Material Subsidiaries namely 
Runwal Residency Private Limited and Evie Real Estate Private 
Limited, for repayment/ pre-payment, in full or in part, of all or a 
portion of certain of their outstanding borrowings; and 

2,250.0 2,250.0 2,250.0 - 

Funding acquisitions of future real estate projects and general 
corporate purposes 

[●] [●] [●] [●] 

Net Proceeds [●] [●] [●] [●] 

 
 

Competitive Strengths 

 Prominent residential real estate developer in Mumbai 

 Runwal is a well-established brand 

 Robust pipeline of Ongoing Projects and Upcoming Projects providing strong visibility of cash flows 

 Ability to sell at premium pricing and throughout the construction phase 

 Unique core competency in developing large townships which include schools, malls, retail shops and shopping arcades. 

 Demonstrated strong project execution capabilities with in-house functional expertise and tie-ups with reputable design and architect 
firms 

 Strong focus on sustainable development 

 Experienced Promoter, qualified senior management and credible financial partners 
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Business Strategy:   

 Continued focus on Mumbai 

 Continue to pursue asset-light growth opportunities through redevelopment, joint ventures and joint development projects 

 Continue to focus on all segments of residential projects while selectively developing retail, commercial and other projects as part of 
mixed-use developments 

 Expand the use of IT driven processes 

 

Key Concerns  

 As of March 31, 2026, 66.65% of Runwal’s real estate development projects were located in Mumbai. Consequently, the company 
faces risks stemming from economic, regulatory and other changes, including natural disasters in these areas affecting the 
performance of the real estate market in Mumbai, which might adversely impact business, results of operations, cash flows and 
financial condition.  

 As of March 31, 2026, Runwal had 28 Ongoing Projects and 33 Upcoming Projects which consists of 86.33% of total Developable Area. 
Failure to complete these projects or future projects within their expected timelines, or at all, and any cost overruns could adversely 
affect business, reputation, financial condition and results of operations. 

 As of March 31, 2026, Runwal had an aggregate of 7,072 unsold units consisting of a total unsold Developable Area of 7.55 million 
square feet across Completed Projects and Ongoing Projects. If it is unable to sell existing or future inventory within expected 
timelines or at all, business, financial condition and results of operations may be adversely affected. 

 The company and Runwal Residency Private Limited have in the past entered into certain related party transactions which have been 
identified by the respective statutory auditors for the respective period in which such related party transactions have been 
undertaken, to be prejudicial to the interest of the respective entity, and may continue to enter into such related party transactions 
that may involve conflicts of interest  

 Runwal proposes to either repay or pre-pay, in full or part, all or a portion of certain outstanding borrowings availed by its wholly 
owned Material Subsidiaries namely, Runwal Residency Private Limited and Evie Real Estate Private Limited, from the Net Proceeds. 
However, as of the date of the RHP, Evie Real Estate Private Limited has not obtained any credit rating letters for their borrowings 
and has also incurred losses in Fiscal 2025. 

 Any uncertainty in land acquisition and title could adversely affect business and growth prospects.  

 Runwal had negative cash flows of Rs (560.43) million in FY25 and may continue to have negative cash flows in the future. 

 As of March 31, 2026, 84.39% of Runwal’s total Developable Area and 93.93% of its total sales are attributable to residential projects. 
Its significant reliance on residential development necessitates a deep understanding of customers’ needs and preferences to deliver 
projects that align with their expectations. 

 Statutory Auditors and the auditors for Subsidiaries and Joint Venture have included certain remarks in their audit reports and 
examination reports. 

 As of the date of this Red Herring Prospectus, the development plans for all of its 33 Upcoming Projects are still pending finalization 
and approval. 

 Increase in prices of, shortages of, or delays or disruptions in the supply of building materials could harm results of operations and 
financial condition. 

 Runwal’s development projects have extended gestation periods, and any delays or cost overruns related to Ongoing Projects and 
Upcoming Projects could adversely impact prospects, business operations and financial results. 
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Disclosure & Disclaimer: 
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 
 
This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as 
a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk appetite or the particular 
circumstances of an individual investor; readers are requested to take professional advice before investing. “This report may have been 
refined using AI tools to enhance clarity and readability.” 
 
Nothing in this document should be construed as investment advice. Each recipient of this document should make such investigations as 
they deem necessary to arrive at an independent evaluation of an investment in securities of the companies referred to in this document 
(including merits and risks) and should consult their own advisors to determine merits and risks of such investment. The information and 
opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be 
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made 
as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of 
any company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update this report 
for such changes. HSL has the right to make changes and modifications at any time. This report is not directed to, or intended for display, 
downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any 
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to 
law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction. 
 
If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be 
ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published in whole or in part, 
directly or indirectly, for any purposes or in any manner. 
 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse 
effect on their value or price, or the income derived from them. In addition, investors in securities such as ADRs, the values of which are 
influenced by foreign currencies effectively assume currency risk. It should not be considered to be taken as an offer to 
sell or a solicitation to buy any security. 
 
This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial 
instruments. This report should not be construed as an invitation or solicitation to do business with HSL. HSL may from time to time solicit 
from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments. 
HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or 
sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn 
brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an 
advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any 
recommendation and other related information and opinions.  
 
HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due 
to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and 
bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 
HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and 
financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in 
other securities of the companies / organizations described in this report. As regards the associates of HSL please refer the website. 
HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been 
mandated by the subject company for any other assignment in the past twelve months. 
 
Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the Research team and 
all its activities are segregated from Research activities.  The proprietary desk operates independently, potentially leading to investment 
decisions that may deviate from research views. 
 
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding 
twelve months from the date of this report for services in respect of managing or co-managing public offerings, corporate finance, 
investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal 
course of business. 
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HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in 
connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any material conflict of interest 
at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment 
banking or brokerage service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion 
from the information presented in this report. 
 
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, 
director or employee of the subject company. We have not received any compensation/benefits from the subject company or third party 
in connection with the Research Report. 
 
HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, 
Kanjurmarg(East), Mumbai 400 042 Tel.: +91-22-30753400 Fax: +91-22-30753435 www.hdfcsec.com  
Compliance Officer: Murli V Karkera, Contact: +91 022-69151436, Email: complianceofficer@hdfcsec.com, For any complaints / grievance: 
services@hdfcsec.com   
 
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; 
IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475. BSE Enlistment Number: 5159; SEBI 
Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Mutual Funds 
Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing. 
 
Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the 
intermediary or provide any assurance of returns to investors. 
SEBI Registration & Disclaimer https://www.hdfcsec.com/article/disclaimer-1795. 
 
This report is intended for non-Institutional Clients only. The views and opinions expressed in this report may at times be contrary to 
or not in consonance with those of Institutional Research of HDFC Securities Ltd. and/or may have different time horizons.  Mutual 
Fund Investments are subject to market risk. Please read the offer and scheme-related documents carefully before investing.  
 
Disclaimer: HDFC Bank (a shareholder in HDFC Securities Ltd) is associated with this issue in the capacity of Public Offer Account Bank, 
and Sponsor Bank and will earn fees for its services. This report is prepared in the normal course, solely upon information generally 
available to the public. No representation is made that it is accurate or complete. Notwithstanding that HDFC Bank is acting for Runwal 
Enterprises Ltd, this report is not issued with the authority of Runwal Enterprises Ltd. Readers of this report are advised to take an 
informed decision on the issue after independent verification and analysis. 

https://www.hdfcsec.com/article/disclaimer-1795

