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Runwal Enterprises Limited (REL) is a Mumbai-focused real estate developer with a presence
across affordable, mid-income and luxury residential segments, along with commercial offices,
retail and township developments. The group traces its roots to 1978 and has built a strong pres-
ence across Mumbai, particularly in Kalyan-Dombivli and the Eastern Suburbs. As of March 2026,
REL has a 88.4msf development portfolio across 80 projects, providing a long runway for future
growth. The company follows an integrated development model, while increasingly using JDA/JV/
DA structures and institutional capital partnerships to pursue asset-light expansion.

Investment Rationale

1. Strong Mumbai franchise with leadership in key micro-markets

e Kalyan-Dombivli: REL is #1 in launches with an 11.4% share and has significant township expo-
sure.

e Eastern Suburbs: REL is #1 in sales with a 7.9% share, providing exposure to Mulund, Kanjur-
marg and Bhandup.

e Infrastructure tailwinds: Metro and road connectivity could further improve accessibility and
support demand in these markets.

N

. Large development pipeline provides multi-year growth visibility
88.4msf portfolio: Provides a sizeable development runway across Mumbai/MMR.

e 56.4msf upcoming pipeline: Offers significant future launch and monetisation potential.
Dombivli township: ~15msf of upcoming residential development provides a long-duration
pipeline of affordable housing launches.

3. Multiple avenues for TAM expansion

Premiumisation: 7 Mahalaxmi and Girgaum provide entry into Mumbai's luxury segment.

e Redevelopment/JDA: Asset-light structures allow REL to access scarce, high-value locations
without relying entirely on outright land acquisition.
Commercial development: Runwal BKC and Runwal Commerz provide diversification beyond
residential development.

4. Deleveraging and improved execution can drive value creation

e Debt reduction: Lower leverage could strengthen the balance sheet and improve financial flexi-
bility.

e Cash-flow conversion: Monetisation of booked sales and completion of ongoing projects can
support cash generation.
Execution improvement: Faster project completion can accelerate revenue recognition and
capital recycling; execution delays remain a key monitorable.

Valuation & Outlook: Runwal Enterprises Limited offers a strong multi-year growth runway, sup-
ported by its established presence across Kalyan-Dombivli and the Eastern Suburbs, where ongo-
ing infrastructure development should improve connectivity and support residential demand. The
key growth trigger is the monetisation of its sizeable upcoming pipeline, particularly the 250-acre
Dombivli township, which provides multiple phases of affordable housing alongside commercial
development. Further growth can come from premiumisation through 7 Mahalaxmi and Girgaum,
enabling the company to expand into higher-value segments, while redevelopment and JDA-led
projects provide an asset-light route to access scarce and high-value locations across Mumbai. The
commercial pipeline, including Runwal BKC and Runwal Commerz, provides an additional avenue
for diversification. Improvement in execution, stronger cash-flow generation and reduction in
debt could further strengthen the balance sheet and support a better growth trajectory. Overall,
the combination of township-led launches, infrastructure-led growth, premiumisation, redevel-
opment, asset-light expansion and potential deleveraging provides multiple levers for sustained
growth. We recommend Subscribe.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY24 24088.65 - 1739.24 7.22 937.00 7.13 19.96 10.06
FY25 10077.66 -58.16 1,371.63 13.61 556.48 4.24 12.03 7.04
FY26 17,989.49 78.51 2,979.61 16.56 1,857.63 14.14 27.66 40.68
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Issue Snapshot

Issue Open 25-Sep-26
Issue Close 29-Sep-26
Price Band INR 290 - 305
Issue Size (Shares) 1,63,93,442
Market Cap (mn) INR 45074

Fresh issue (mn) INR 500
OFS issue (mn) INRO
QlB 40%
Non-institutionals 15%
Retail 45%

Capital Structure
13,13,91,436
14,77,84,878

Pre Issue Equity
Post Issue Equity

Bid Lot 49 Shares
Minimum Bid amount

@ INR 290 INR 14210
Maximum Bid amount

@ INR 305 INR 14945

SUELL L Pre Issue Post Issue
Pattern

Promoters 95.16% 84.61%
Public 4.84% 15.39%

Face Value INR 2
Book Value INR 59.79
EPS, Diluted INR 12.57

Objects of the Issue

1. Repayment of certain outstanding borrowings Rs
1000 mn

2. Investment in our wholly owned for repayment
of outstanding borrowings Rs 2500 mn
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Company Overview

Runwal Enterprises Limited (REL) develops real estate across the full spectrum, focused on Mumbai. It builds affordable, mid-income and luxury
housing as well as commercial offices, retail malls, schools and township amenities. The group traces its roots to the legacy “Runwal group”
founded by Subhash Runwal in 1978, which developed Runwal Nagar and Runwal Plaza in Thane. The current company was incorporated in 2016
as Propel Developers under his son, Subodh Subhash Runwal (CMD, 31 years in real estate). It was renamed Runwal Apartments in 2021 and
Runwal Enterprises in 2024, and became a public limited company in October 2024.

By JLL's data for CY23—Q1CY26, REL is Mumbai’s third-largest developer by both launches (2.33% share) and sales (2.46%). Mumbai itself is In-
dia’s largest residential market, with about 24% of top-7 city sales. REL launched about 5,875 units and sold 6,309 units in this period. It is espe-
cially strong in two micro-markets. It is #1 in sales in the Eastern Suburbs (Mulund, Kanjurmarg, Bhandup) with a 7.88% share, and #1 in launches
in Kalyan-Dombivli with an 11.41% share. In the affordable segment (homes up to %50 lakh), it holds 9.86% of Mumbai launches and 6.66% of
sales.

Corporate journey
1978 2016 2020 Oct-24 FY26 Sep-26
Runwal group founded Company incorporated %605 or NCD for HODFC Capital CCD Japanese partners
by Subhash Runwal (Propel Developers) Runwal Bliss %150 cr; public co. %150 er, Runwal BKC 2500 er IPO
1995 2019 2021 Apr-25 Aug-26
Subodh Runwal Runwal Greens Galleria; Renamed Runwal Runwal My City CCDs converted
joins the business 3500 cr NCD raise Apartments consolidated (6,34 min shares)

Business model & capital partners

° Integrated developer. REL handles land acquisition, approvals (19-member liaison team), design (17), construction management (412)
and sales (210 in-house). Construction itself is outsourced to contractors such as New Consolidated Construction. Architects include Ha-
feez Contractor and Edifice.

° Township expertise. Runwal Gardens and Runwal My City in Dombivli form a 250-acre integrated township, planned for 100+ towers,
two schools, R Mall, arcades and offices. Runwal Bliss and Runwal Avenue share a 36-acre campus in Kanjurmarg.
° Capital partners. Project-level NCDs came from a large financial-institution affiliate (500 cr in 2019, 2350 cr in 2021) and an alternative

asset manager (X605 cr in 2020). Nishi-Nippon Railroad and Genkai Capital invested X150 cr of equity in Runwal BKC, and Nexus Select
Trust put X115 cr into R Mall. HDFC Capital invested X150 cr through CCDs.

° Asset-light growth. Joint-development (JDA), development (DA) and joint-venture structures are used for 7 Mahalaxmi (50% profit
share), Runwal Woods, Chembur (83% revenue share), Runwal Lakeview, Bandra (100%) and Kranti Nagar, Girgaum (50% profit share).
° Sales engine. About 40% of the area in large launches sells within a year of launch, and about 89% of the area in recently completed

towers was sold before the occupancy certificate. Channel partners brought in 58.6% of FY26 sales value, up from 44.4% in FY24.

Project Portfolio & Land Bank

As of 31 March 2026 the portfolio covers 88.37 msf of developable area across 80 projects, 94.6% of it greenfield (land acquired and developed
by the company). About 66.7% of projects are in Mumbai. Apart from two upcoming projects near Alibaug, there is no ongoing orplanned project
outside Mumbai. Residential makes up 84.4% of the area and 93.9% of sales.

By status (88.4 msf) Residential by segment (74.6 msf) By product (88.4 msf)
mmm Completed 12.1 msf {14%) mmm  Affordable 30.4 msf (41%) === Residential 74.6 msf {84%)
e Ongoing 19.9 msf (22%) e Mid-income 40.8 msf (55%) mmm MNon-residential 13.8 msf (16%)
= Upcoming 56.4 msf (64%) = Luxury 3.4 msf (5%)
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“ Residential — projects Residential — msf Non-residential — projects | Non-residential — msf Total msf

Completed 11.55 12.09
Ongoing 17 18.11 11 1.77 19.88
Upcoming 20 44.92 13 11.49 56.41
Total 49 74.58 31 13.80 88.37

Completed track record

REL has delivered 19 projects covering 12.09 msf and sold 11,400 units. Flagship deliveries include Runwal Greens (Mulund), Runwal Forests
Phase 1 (Kanjurmarg West, 15 acres), Runwal Bliss Phase 1 (Kanjurmarg East, awarded Best Mid Residential Project in 2023), Runwal Gardens
Phases 1-2 (Dombivli, 3,500+ units) and the Runwal Greens Galleria retail mall. Several recent Runwal Gardens towers were delivered 3—-11
months ahead of their RERA dates. Completed projects have only 219 unsold units left.

Ongoing projects — 19.88 msf
The 17 ongoing residential projects cover 18.11 msf, of which about 61% is sold. Cumulative booked sales value is 10,008 cr, and 7.12 msf re-
mains unsold. Most of this will be recognised as revenue only on completion, which is why reported revenue is lumpy.

Major ongoing residential projects: sold vs unsold area (Mar-26)

=l
Ruwa Grdens o - -+
runwal Avenue (Res.) - || | NG o
Runwal Pinnacle, Mulund -_ 70% sold
runwal Forests Ph 2 - || | N ¢ -«
my City Cluster 6 - 2swsold
Runwal Bliss Ph 2 - | T < sold
7 Mahalaxmi ph 1 -] N 5w
Runwal Gardens Ph 5A - | st so
Runwal Woods, Chembur -— 2% sold

- 23% sold
Runwal Gardens Ph 6A _ s E Sold
Runwal Bliss Ph 3 -— 8% sold . Unsold
1} 1 L} 1 L} 1
0.0 0.5 1.0 15 2.0 2.5

Developable area, million sq ft

D Book 1
Micro-market Segment €V- area ooked sales Completion RERA end date
(msf) (Xcr)

Runwal Avenue (Res.) Kanjurmarg E 1,575 64% Jun-27 to Oct-28
Runwal Forests Ph 2 Kanjurmarg W Mid 1.15 0.03 1,423 71% Jun-27
7 Mahalaxmi Ph 1 (50% JDA) South Mumbai Luxury 1.00 0.49 1,239 36% Oct-31
Runwal Gardens Ph 4 Dombivli Affordable 2.23 0.39 1,129 59% Sep-26 to Dec-27
Runwal Pinnacle Mulund W Mid 1.26 0.38 1,126 58% Dec-28
Runwal Gardens Ph 3 Dombivli Affordable 1.73 0.16 950 74% Jun-26 (part OC)
My City Cluster 5 Dombivli Affordable 2.08 0.38 901 88% Jun-27 to Dec-27
Runwal Bliss Ph 2 Kanjurmarg E Mid 1.08 0.64 567 50% Dec-27 to Jul-29
Other 9 residential Mumbai Mixed 5.95 4,22 1,097 - FY27-FY33
Total ongoing residential 18.11 7.12 10,008

Execution delays are common. Of the 17 ongoing residential projects, 11 disclose delays against original timelines. These range from 12 to 54
months and are attributed to COVID-19 or construction. Runwal Forests Phase 2, for example, shows a 54-month delay.
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Upcoming projects & land bank — 56.41 msf

The upcoming pipeline of 56.41 msf across 33 projects is effectively REL's land bank: 44.92 msf residential and 11.49 msf commercial and retail.
Most of it sits on land the company already owns or controls in its two township clusters, with long monetisation runways running out to FY2038.
Development plans for all 33 upcoming projects are still awaiting finalisation and approval. Three pockets make up the bulk:

. Dombivli township (Runwal Gardens + My City): about 15 msf of upcoming affordable phases (My City Clusters 6—-15, Gardens Phases 6
—-10, EWS 3), plus 4.3 msf of commercial space, including Runwal Gardens Business Office (1.72 msf) and My City Commercial 2—4.

. Kanjurmarg campus: Runwal Bliss Phase 3 (3.41 msf of mid-income housing) and Runwal Commerz (1.15 msf of Grade A offices).

. New geographies: 7 Mahalaxmi Phase 2 (1.89 msf, luxury, 50% JDA), Kranti Nagar Girgaum (0.54 msf, luxury redevelopment), Runwal

Lakeview Bandra (0.44 msf commercial and retail) and Runwal SOBO, Mithagar-Murud (24.46 msf, mid-income, tentative, FY27-FY38).

Upcoming pipeline of 56.4 msf: one tentative project is 43% of it

Runwal SOBO, Murud (near Aibau)* - - <
Runwal Bliss Ph 3, Kanjurmarg -- 3.41
My City Cluster 7, Dombivli -- 281
7 Mahalaxmi Ph 2 (50% J0A) - 5
Runwal Gardens Business Office -- 172
My City Cluster 9 -l 267
My City Cluster 13 -JJJJ 158
My City Cluster 15 -JJli 142
My City Cluster 6 (T1-5) -JJli| 127
Runwal Commerz, Kanjurmarg -- 115
My City Commercial 2 -. 113

i T v 0 i i
0 5 10 15 20 25
Estimated developable area, million sq ft

Sector Potential

India residential: record cycle, now consolidating

IPO Note

Indian housing is in its strongest cycle in over a decade. According to JLL, top-7 city sales hit a record 290,425 units in CY23 and 321,518 units in
CY24, well above the CY10 peak. CY25 cooled to 287,433 units (-11% YoY) as prices ran up. Even so, launches held at about 96% of CY24 levels,
and the RBI’s 125 bps of repo-rate cuts in CY25 have improved affordability. Sales value rose about 1.5x between CY23 and CY25, which shows
how far premiumisation has gone. Years-to-sell (YTS) has eased to about 1.9 years, even though unsold inventory rose slightly to about 557,800

units.
Top-7 cities: residential sales & launches (000 units)
350 - Il Sales [0 New launches
w07 322 13
300 - 290 287 =l
250 -
S 200 -
o
(=]
© 150 -
100 -
50 -
0 -
CY23 CY24 CY25
° Structural drivers: an urban population of about 522 mn (2025) heading to 880 mn by 2050, an urban housing shortage of about 18.8
mn households concentrated in EWS and LIG, the shift to nuclear families, and per-capita income growing about 4.6% a year (FY16-26).
° Formalisation: RERA has pushed out weaker players. Buyers, lenders and landowners increasingly prefer branded Grade A developers,
which favours established names like Runwal.
° Outlook: JLL expects healthy momentum through CY26—-28, led by developer launches, better access to housing finance and demand for

quality homes. It expects price growth to stabilise after double-digit gains.

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

. SMirFs  Mackertich
Runwal Enterprises Ltd. " L IMITED

September 24, 2026

LEGACY | TRUST | GROWTH

Mumbai/MMR: India’s largest and deepest housing market

Mumbai (city, suburbs, Thane, Navi Mumbai and Kalyan-Dombivli) accounts for about 24% of India’s top-7 sales and launches and about 23% of
sales value. The market sold 73,246 units worth 1,379 bn in CY25. Unsold inventory fell from about 185,800 units (Dec23) to 167,925 units (Mar
-26), with YTS improving from 2.6 to 2.1 years. JLL projects Mumbai’s residential sales value to reach about 2,220 bn by CY28, roughly 17% a
year growth from CY25.

Mumbai residential sales value (JLL) Price gradient across Mumbai: Runwal spans %6.8k to ¥33k/sq ft
2500 -
12,220 bn Kalyan-Dombivli 16,513
~17% CAGR
2007 C¥25-28P Mumbai average 115,145
Eastern Suburbs - 15,450
5 1500~ 21,379 bn
E 1,149 bn Central Mumbai - X0.250
Narth Mumbai -
0 5000 10000 15000 20000 25000 30000 35000
Y22 (implied) CY25 CY28P Average capital value, T per sq ft (Mar-26)

Runwal’s core micro-markets

Sales CY23-Q1CY26

#1 launches (11.4%), #2 sales

m Kalyan-Dombivli 60,893 (24% of Mumbai) 14,706 0.8 6,813 (+21% since Dec-23) (6.3%)
0
H Eastern Suburbs 28,295 (11%) 21,613 2.5 ~15,450 (+12% since Dec-22) #1 sales (7.9%), #4 launches
o South Mumbai 7,544 (3%) 8,279 3.5 ~33,100 Entry via 7 Mahalaxmi, Girgaum
Z Central Mumbai 16,630 (6%) 16,211 3.1 ~20,250 Runwal Woods, Chembur
O North Mumbai 5,271 (2%) 4,978 - ~28,250 Bandra (Lakeview, commercial)
n_ Mumbai overall 256,855 167,925 2.1 15,145 #3 launches & sales
—-—
o Mumbai submarkets: Runwal's core markets (gold) lead absorption
N sales CY23-Q1CY26
. Unsold inventory Mar-26
60 - ry
50 -
£ 40-
c
3
_§ 30-
20 -
N . . - -
0 -
\ pa ne 03 s\‘ ey
P et e R L cent
@ wah ™ o e

Kalyan-Dombivli is the standout. It absorbed 24% of Mumbai’s sales with only 0.8 years of inventory, the tightest in the region. Infrastructure
now under construction should narrow the price gap with Thane, Navi Mumbai and Kandivali. That includes Metro Line 5 (Thane-Kalyan), pro-
posed Metro Line 12 (Dombivli-Navi Mumbai), the Airoli—Katai Naka freeway and the bullet-train corridor, which together are expected to bring
BKC and Airoli within about 20 minutes. For the Eastern Suburbs, the three-way metro link at Kanjurmarg (Lines 4, 6 and 14) is the key catalyst.
These are the two markets where REL’s land is concentrated.
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Infrastructure catalysts

Mumbai Metro network (14 lines + 1 me- Mulund, Kanjurmarg, Chembur, Mahalax-
trolite, ~357 km) mi, Dombivli

Average travel time down ~50%; narrower

2028/29 8
price gaps

Coastal Road (Kandivali-Nariman Pt, 29.8 km) 2027 Bandra—Kandivali travel time down ~70% Mahalaxmi, Bandra

Navi Mumbai International Airport (90 mn Operational Dec-

pax) . Growth in Navi Mumbai & periphery

Dombivli (via Metro 12 link)

Airoli-Katai Naka freeway; Metro 5 & 12 Under way Dombivli to Thane / Navi Mumbai access Runwal Gardens, My City

Redevelopment — Mumbai’s next land bank

Large greenfield parcels are scarce in the island city and suburbs, so redevelopment of old co-operative societies, cessed buildings, MHADA colo-
nies and slum clusters has become the main route to prime land. Many of these buildings are over 75 years old. Redevelopmentlaunches and
sales rose strongly over 2022-24. Suburban markets now account for more than two-thirds of redevelopment launches, and redevelopment YTS
is only about 1.8 years. State support, including self-redevelopment stamp duty cut to 1,000 and single-window approvals, keeps adding to the

supply of such projects. Developers have also acquired 400+ acres in Mumbai over the last 2—3 years, with more than 50 msf of development

potential and over X750 bn of sales potential.

Future Prospects & TAM Expansion

REL’s FY26 pre-sales of X2,354 cr equal about 1.7% of Mumbai’s CY25 residential sales value, below its roughly 2.5% share of unit sales because
its mix is weighted to affordable homes. Its addressable market grows along four lines: market growth, geography, product, and delivery model.

lllustrative pre-sales potential vs Mumbai market growth
6000 -
35,550 cr

L 5000 -
o
]
™. 4000 - 23,774 cr
3
& 3000 -
e %2,354 cr
o
3 2000 -
=
<

1000 -

0 = ] | 1
FY26 pre-sales Hold 1.7% share Reach 2.5% share
(actual) of CY28P Mumbai (= FY23-26 unit share)

Mumbai sales value X1,379 bn (CY25) >
~%2,220 bn (CY28P), ~17% CAGR

South Mumbai at ~X33,100/sq ft; luxury de-
mand from HNIs and NRIs

Core market growth

Premiumisation / luxury

Scarce land in core Mumbai; redevelopment

Redevelopment & JDAs YTS ~1.8 yrs

Kalyan-Dombivli with 0.8-yr YTS and metro-

Township densification . .
linked price convergence

Mumbai Grade A offices: 162.7 msf stock,

Commercial annuity record 11.6 msf leasing (CY25)

Alibaug demand helped by ferries, bridges and

Plotted / second homes the coastal link

www.smifs.com

TAM lever Opportunity Runwal’s right to win “

#3 in Mumbai; #1/#2 in its two core micro-
markets

7 Mahalaxmi Ph 1 (X1,239 cr booked), Ph 2, Gir-
gaum

4 )JDA/DA projects; asset-light entry to Chembur,
Bandra, Girgaum

250-acre owned township; ~15 msf upcoming
residential

Runwal BKC (0.31 msf) and Commerz (1.15 msf);
Japanese and Nexus partners

Runwal SOBO, Murud (24.5 msf, tentative)

Scaled

Early (4.6% of residential
area)

Building

Scaled

Emerging

Unproven
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Peer Analysis
REL has seven listed developers. Five of them have large Mumbai/MMR exposure: Oberoi Realty, Lodha (Macrotech), Godrej Properties, Sunteck

Realty and Keystone Realtors (Rustomjee). Kalpataru and Prestige complete the set. REL is the smallest by revenue apart from Sunteck, but re-
ports the highest RONW (27.2%). That figure is flattered by high leverage, a small equity base and minority-absorbed losses.

Runwal vs listed peers
Revenue FY26 (X cr) RoNW FY26 (%)
20000 -
30 -
16,676
15000 -
12,685
20 -
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*Runwal at ¥305: P/E on FY26 owners’ PAT and post-issue shares; P/B on post-issue book. Peer data per RHP (FY26; NSE close of 18-Sep-2026).

IPO Note

Runwal Enterprises (@ X305)* 1,799 16.74 27.24 75.007

Oberoi Realty 6,009 68.96 13.99 492.89 1,785.00 25.9 3.62
Lodha Developers 16,676 34.34 14.73 233.11 1,144.70 334 491
Godrej Properties 5,131 61.43 9.61 635.96 1,691.10 27.5 2.66
Sunteck Realty 1,124 13.94 5.60 245.92 294.05 211 1.20
Keystone Realtors 2,635 6.25 3.32 226.82 353.75 57.0 1.56
Prestige Estates 12,685 27.76 8.02 377.80 1,435.10 51.7 3.80
Kalpataru 3,436 4.76 1.94 199.91 274.45 57.7 1.37
Peer average (ex-Runwal) 8.17 39.2 2.73

How REL compares

° Scale and diversification: REL’s pre-sales (32,354 cr) are a fraction of Lodha, Godrej or Prestige, all of which have multi-city portfolios.
Among Mumbai-focused peers, it is closest to Sunteck and Keystone in size.

° Balance sheet: REL’s net debt/equity of 3.29x (about 1.3x pro forma) is far above that of listed Mumbai peers, which are mostly near net-
cash or have low leverage after their own deleveraging. This, not earnings, is the main reason for any valuation gap.

° Segment mix: REL leans towards affordable and mid-income homes in the eastern corridor. Oberoi and Lodha have stronger luxury fran-
chises and larger annuity (rental) portfolios, which usually earn higher P/B multiples.
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Investment Rationale

1. Strong Mumbai franchise with leadership in attractive micro-markets: Runwal Enterprises offers a focused play on Mumbai/MMR residen-
tial real estate, with the company ranking among the top developers in Mumbai by both launches and sales during CY23-Q1CY26. More im-
portantly, its market position is concentrated in two attractive micro-markets—Kalyan-Dombivli and the Eastern Suburbs—where it ranks #1 in
launches and #1 in sales, respectively. Kalyan-Dombivli is particularly attractive given its 24% contribution to Mumbai sales, only 0.8 years of in-
ventory and improving connectivity through Metro Line 5/12 and Airoli-Katai Naka, while the Eastern Suburbs provide exposure to relatively
higher-ticket markets such as Kanjurmarg, Mulund and Bhandup. This established micro-market presence, combined with Mumbai's projected
~17% CAGR in residential sales value between CY25 and CY28, provides a strong underlying demand backdrop for REL's existing and upcoming
projects.

2. Large development pipeline provides strong multi-year growth visibility: REL's key investment attribute is its sizeable 88.4msf developable
portfolio across 80 projects, including 19.9msf of ongoing and 56.4msf of upcoming development, with 94.6% of the portfolio being greenfield
and a significant portion concentrated in owned/controlled township clusters. The ongoing residential portfolio has already generated %10,008cr
of booked sales, providing visibility on future revenue and cash generation as projects are completed. Beyond this, the 56.4msf upcoming
pipeline provides a long-duration monetisation runway, particularly through the 250-acre Dombivli township, which has ~15msf of upcoming
affordable residential development and ~4.3msf of commercial space, as well as the Kanjurmarg campus. The large owned/controled land bank
therefore provides REL with the ability to sustain launches over several years without relying entirely on incremental land acquisitions.

3. Significant TAM expansion through premiumisation, redevelopment and asset-light development: While REL's current business is skewed
towards affordable and mid-income housing, the company has multiple avenues to increase its addressable market and improve its product mix.
The entry into South Mumbai through 7 Mahalaxmi and Girgaum provides exposure to the luxury segment, with 7 Mahalaxmi Phase 1 already
having X1,239cr of booked sales. At the same time, REL is adopting JDA/DA/JV structures across Mahalaxmi, Chembur, Bandra and Girgaum, al-
lowing it to access high-value Mumbai locations with lower upfront land-capital requirements. The company is also building a commercial portfo-
lio through Runwal BKC and Runwal Commerz, providing potential diversification beyond residential development. Together, premiumisation,
redevelopment and asset-light development can gradually increase REL's sales value per square foot and improve capital efficiency as the compa-
ny scales beyond its traditional eastern-corridor affordable/mid-income franchise.

4. Earnings/cash-flow inflection and deleveraging represent the key value-creation opportunity, but execution remains critical: REL's sales
engine is supported by healthy project-level absorption, with ~40% of area in large launches selling within a year and ~89% of recently completed
tower area sold before occupancy certification. However, the key issue is converting this sales momentum into cash flows and balance-sheet
improvement. The company reported 3.29x net debt/equity, although this falls to ~1.3x on a pro-forma basis, making deleveraging an im-
portant potential catalyst. Further, execution needs to improve, with 11 of 17 ongoing residential projects reporting delays. Consequently, the
investment thesis hinges on REL converting its substantial booked-sales pool and upcoming land bank into completed projects, collections and
operating cash flow, while simultaneously reducing leverage. Successful execution could strengthen the balance sheet and support a more sus-
tainable valuation; conversely, persistent delays or weak cash conversion could limit the value realisation from the sizeable development pipe-
line.

Valuation & Outlook

Runwal Enterprises Limited offers a strong multi-year growth runway, supported by its established presence across Kalyan-Dombivli and the
Eastern Suburbs, where ongoing infrastructure development should improve connectivity and support residential demand. The key growth
trigger is the monetisation of its sizeable upcoming pipeline, particularly the 250-acre Dombivli township, which provides multiple phases of
affordable housing alongside commercial development. Further growth can come from premiumisation through 7 Mahalaxmi and Girgaum, ena-
bling the company to expand into higher-value segments, while redevelopment and JDA-led projects provide an asset-light route to access
scarce and high-value locations across Mumbai. The commercial pipeline, including Runwal BKC and Runwal Commerz, provides an additional
avenue for diversification. Improvement in execution, stronger cash-flow generation and reduction in debt could further strengthen the balance
sheet and support a better growth trajectory. Overall, the combination of township-led launches, infrastructure-led growth, premiumisation,
redevelopment, asset-light expansion and potential deleveraging provides multiple levers for sustained growth. We recommend Subscribe.
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Income Statement Balance Sheet

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 24,088.65 10,077.66 17,989.49 Source of funds
Expenses: Equity Share Capital 250.10 250.10 251.06
Cost of Construction & Development 13969.61 15422.00 15144.41 Other Equity 3906.61 4846.16 8084.31
Increase/Decrease in Stock 5377.08 -8962.07 -3177.86 Total Share holders funds 4156.71 5096.26 8335.37
Employee Cost 45648 66040 97953 Minority Interest 354.10 -245.51 112.79
Other expenses 2546.24 1585.70 2063.80 Borrowings 16248.89 23006.63 24793.70
Total Expenses 22,349.41 8,706.03 15,009.88 ¢\ rent Liabilities 45,508.14 50,745.94 64,037.68
EBITDA 1739.24 137163 297961 Trade Payables 4273.78 438531 4652.66
in %
EBITDA Margin % 722 13.61 16.56 Total Non-Current Liabilities -250.92 -244.42 -244.88
Int t 417.82 788.61 1,151.
nteres 8 88.6 13155 qotal Liabilities 70,296.74 82,744.21 1,01,687.32
Depreciation 31.79 36.89 107.20
Other Income 278.10 429.48 518.44 .
Application of funds
PBT 1,567.73 975.61 2,239.30
Fixed Assets 1962.07 2056.11 2710.90
PAT 937.00 556.48 1,857.63
Assets in Transit 1479.85 1995.64 3794.57
EPS 7.13 4.24 14.14
Other Non-Current Assets 1935.10 2403.01 3280.75
Inventories 59405.50 68112.11 84508.35
Cash and Bank 1938.18 2017.68 2752.05
Trade Recievables 1.18 3.42 1.35
m Other current assets 5536.93 7953.70 7188.37
H Total Assets 70,296.74 82,744.21 1,01,687.32
Z Cash Flow Key Ratios
Y/E (INR mn) FY24 FY25 FY26 Y/E (INR min) FY24 FY25 FY26
O Profit Before Tax 1567.73 975.60 2239.30 Growth Ratio
n Adjustment 162.52 526.15 695.46 Net Sales Growth(%) - -58.16 78.51
Changes In working Capital -6,764.45 -3,145.42 -3,945.72 EBITDA Growth(%) - -10.61 94.00
Cash Flow after changes in Working Capital -5,034.20 -1,643.67 -1,010.96 PAT Growth(%) _ -40.61 233.82
Tax Paid -140.29 -460.62 -337.69 Margin Ratios
Cash From Operating Activities -5,494.82 -1,981.36 -1,807.13 Gross Profit 75.78 182.38 112.22
Cash Flow from Investing Activities 2,514.86 -1,676.74 -2,132.31 EBITDA 7.2 13.61 16.56
Cash from Financing Activities 3518.10 3097.63 4960.10 PRT 6.51 9.68 12.45
Net Cash Inflow / Outflow 538.14 -560.47 1,020.66 PAT 3.89 552 10.33
Opening Cash & Cash Equivalents 1,014.25 1,552.35 991.92 .
Return Ratios
Closing Cash & Cash Equivalent 1,552.39 991.88 2,012.58
ROA 1.53 0.73 2.02
ROE 19.96 12.03 27.66
ROCE 10.06 7.04 10.34

Turnover Ratios

Debtors Turnover(x) 258.96 4381.59 7542.76

Fixed Asset Turnover (x) 15.83 5.02 7.55

Solvency Ratios

Current Ratio(x) 1.27 1.29 1.22
Quick Ratio(x) 0.14 0.16 0.13
Interest Cover(x) 4.73 2.23 2.94

Valuation Ratios

P/E - - 21.57
P/B - - 5.1

EV/EBITDA - - 14.2
EV/Sales - - 2.35
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Disclaimer

Analyst Certification:

1, Rahul Harlalka, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.
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SMIFS

Disclaimer

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS 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.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%
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