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2022-23 - Compliance under Regulation 30 and 34 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing

Regulations”)

This is further to our letter dated August 28, 2023 intimating that the 118t Annual General Meeting
of The Phoenix Mills Limited (‘Company’) will be held on Friday, September 22, 2023 at 3.30 p.m.
(IST) through Video Conferencing/Other Audio Visual Means.

Pursuant to Regulation 30 and 34 of the Listing Regulations, we enclose herewith the following;:

1. Integrated Annual Report of the Company for the Financial Year 2022-23
2. Notice of the 118t Annual General Meeting of the Company

The aforesaid documents are being dispatched electronically to those Members whose e-mail
addresses are registered with the Company or Link Intime India Private Limited, Registrar and
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Company at https:/ /www.thephoenixmills.com/investors/FY2023 / Annual-Report.
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Phoenix Citadel Indore



Phoenix Mall of the Millennium and
Millennium Towers, Wakad Pune

Palladium Ahmedabad

Phoenix Mall of Asia and
Asia Towers, Hebbal-Bangalore



Project Status

O Complete

2007

|:| Under construction

O Land acquired

A Under planning

Segment

. Commercial Offices

. Hotels

. Warehouses

. Retail

. Residential

@ 1995

Phoenix House Mumbai

@ 1999

High Street Phoenix Mumbai

2008 @® 2011

Phoenix Palladium Mumbai Phoenix MarketCity Bangalore
@ 201 ® 2012*

Phoenix United Lucknow The St Regis, Mumbai

2011
® @ 2013

Phoenix MarketCity Mumbai
Phoenix MarketCity Chennai

® 201
Phoenix MarketCity Pune

@® 2013
Phoenix United Bareilly

® 201 @ 2013
EastCourt Pune The Centrium Mumbai

*The hotel was completed and made operational in 2012;
rebranded as The St. Regis, Mumbai from 1 September 2015

2015
Phoenix Paragon Plaza Mumbai

2015
Courtyard by Marriott, Agra

2017
Art Guild House Mumbai

2018
Crest Chennai (Towers A,B,C)

2018
Kessaku Bangalore

2019

One Bangalore West Completed
- Tower 6

2017
One Bangalore West
Completed - Towers 1to 5

2018
Phoenix Palladium Chennai

2018
Fountainhead Tower 1

2020
Phoenix Palassio Lucknow

2021
Fountainhead Tower 2

2022
Phoenix Citadel Indore

2022

Fountainhead Tower 3

2023
Palladium Ahmedabad

2023
Phoenix Mall of the
Millennium Pune

2023

Phoenix Mall of Asia
Bangalore

2023
One Bangalore West Tower 7

2024 to 2027

Asia Towers Bangalore

Millennium Towers Pune

Palladium Offices Chennai

ISML Offices Bangalore

Project Rise Mumbai

Q

Grand Victoria Kolkata

Retail destination at Surat

Residential project at
Alipore Kolkata

Grand Hyatt, Bangalore

Warehouse at Sohna, NCR
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Promise | Performance | Inspiration

Our Promises Drive Us. Our Performance
Defines Us. Our Future Inspires Us.

In our legacy of over a century,

we made inspirational changes

to our business model and

created exponential value for our
shareholders. We believe in clear
communication of our goals and
delivering on our promises with
added flair. We have come a long
way from our initial early evolutionary
stage of owning one flagship retail
asset at Lower Parel, Mumbai (with an
operating retail GLA of ~0.4 msft) to
becoming the owner and operator of
large city center consumption hubs
across the country.

Our first phase of expansion was
planned in 2005 which led to
acquisition of land in Kurla (Mumbai),
Vimannagar (Pune), Whitefield
(Bangalore) and Velachery (Chennai).

We put our heads down to deliver the
ambitious Phoenix MarketCity portfolio
between 2011-2013. With these
launches, we scaled our operating
retail mall portfolio to GLA of ~5.1
msft by the end of FY 2013. During
2013 to end of 2016, we focused

on establishing these retail malls as
the preferred destinations for both
retailers and consumers alike. During
this time, we also prudently deployed
our cashflows towards increasing our
stakes in each asset.

During 2017-2018, we started
executing our strategy for the next
leg of expansion. In this phase

of growth, we formed strategic
alliances with partners like Canada
Pension Plan Investment Board (CPP
Investments) and Government of

Singapore Investment Corporation
(GIC) and have taken our retail mall
portfolio from about 6 msft in 2017 to
over 11 msft* in 2023. Along with the
expansion in retail, we have enriched
our city centers with over 2 msft

of commercial office spaces while
developing about 4 msft of standalone
marquee luxury residential projects.

Now we are firmly on ground to
deliver on the next level of growth
with opening of new city centers
development, expansion into new
ventures and further strengthening
our position as a leading player
delivering high quality mixed-use
developments and destinations in the
country.

* This total retail mall area includes Phoenix Mall of the Millennium, Wakad, Pune, which is set for launch on September 01, 2023 and Phoenix Mall of Asia, Hebbal,
Bangalore which received occupation certificate in May 2023 and will be open to customers soon.
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Koishii - The St. Regis, Mumbai
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Our Promises

Drive Us

Palladium Ahmedabad

Corporate Overview Statutory Reports

Financial Statements

During 2018-2019, we made a promise to double our retail
portfolio. We are on the path to achieve that by 2024, with
three marquee malls delivered in Lucknow, Indore and
Ahmedabad respectively between 2020 to 2023, two retail-
led mixed-used assets ready to be launched in Pune and
Bangalore in the second half of 2023 and the expansion
underway at our flagship retail development, Phoenix
Palladium Mumbai.

Our Performance
Defines Us

During this time of significant investment in expansion, we
have kept our financial discipline and performance intact.
Despite investing heavily on delivery of new projects, we were
able to reduce our gross debt levels at the end of FY 2023,

to the lowest in the last five years, on the back of the strong
recurring and growing annual operational cash flows, equity
fund raises and prudent capital management.

Our Future
Inspires Us

Phoenix Mall of the Millennium, Wakad-Pune

FY 2023 was a year of landmarks for us, with highest annual retail
consumption level of ¥ 92,481 mn and a total retail rental income
of ¥ 13,125 mn and overall operational free cash flow (adjusted for
interest and taxes) of above X 14,000 mn.

We are inspired by what we have achieved and are excited to
scale new heights with launch of our new retail-led mixed use
assets in Wakad (Pune) and Hebbal (Bangalore). The recently
launched retail destinations at Ahmadabad and Indore will allow
scale up at the same time taking our national discretionary
consumption capture to new highs.

Our commercial office portfolio will also stand strong delivery of

our pipeline at Bangalore, Pune, Chennai and Mumbai up to 2027.

Through this Annual Report of FY 2023, we would like to take
you through our journey so far, our strong position today and the
inspiring future that lies ahead of us.

Annual Report 2022-23 |
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About the Report

Our Approach to
Reporting

Financial and Non-
W  Financial Reporting

?_‘;‘j Management

Responsibility Statement

We have made significant
progress in enhancing our
reporting practices, and as part of
our commitment to transparency
and stakeholder engagement,
we are pleased to present our
latest Integrated Report (IR).

This comprehensive document
provides a holistic view of our
organisation’s financial and non-
financial performance, as well as
our strategic direction. This is our
second IR, and we will continue
to enhance our disclosures to
meet the diverse and evolving
requirements of our investors and
other stakeholders.

@}E Frameworks,
Guidelines and

= Standards

The financial and statutory data
presented in this report is in line
with the requirements of the
Companies Act, 2013 (including
the rules made thereunder);
Indian Accounting Standards
(Ind AS); the Securities and
Exchange Board of India (Listing
Obligations and Disclosure
Requirements) Regulations,
2015; and the Secretarial
Standards. The Report is
prepared in accordance with the
Integrated Reporting framework
of the International Integrated
Reporting Council (IIRC).
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This report covers both our
financial and non-financial
performances, including
environmental, and social
performance. It also details
our short, medium and long-
term value creation processes/
strategies, opportunities, risks
and outcomes attributable to
or associated with our key
stakeholders, which have a
significant influence on our
ability to create value and
remain sustainable.

("'LJTU Reporting Scope
and Boundary

The Report covers information
of The Phoenix Mills Limited
(PML) on a standalone basis
and consolidated basis. It is

well defined, concise and
covers company related events
and information between

April 01, 2022 to March 31,
2023. The Report articulates
our organisational strategy,
governance, performance and
prospects, in the context of

our external environment and
value creation abilities for all our
stakeholders. This has expanded
the audience beyond the primary
provider of financial capital, to
other stakeholders, including
employees, customers, brand
partners, local communities,
regulators, and policy-makers.

The information covered in this
report is veritable to the best of
our knowledge and has been
overviewed collectively by
multiple functions within PML.
The management acknowledges
its responsibility in ensuring

the integrity of the Integrated
Report and confirms that the
report addresses all business-
critical topics pertaining to the
organisation and our stakeholders.

Target Readers
dl

This integrated report is intended
to address the information
requirements of key stakeholders,
including investors, customers,
regulators, employees and the
society at large.

% Feedback Channel

For any suggestions, views and
opinions related to this report, please
reach out to

investorrelations@phoenixmills.com

Forward-Looking
Statements

Corporate Overview

Fair Usage of Third-
Party Trademarks

Some information in this report may
contain forward-looking statements,
which include statements regarding
the Company’s expected financial
position and results of operations,
business plans and prospects,
among others, and are generally
identified by forward-looking
words, such as ‘believe’, ‘plan’,
‘anticipate’, ‘continue’, estimate’,
‘expect’, ‘may’, ‘will’ or other similar
words. Forward-looking statements
are dependent on assumptions
made in good faith, and through
our understanding of the external
landscape as well as abilities, and
believe them to be reasonable

in all material respects. However,
we caution that actual results,
performances or achievements
could differ materially from those
expressed or implied in such
statements. We undertake no
obligation to update or revise any
forward-looking statement, whether
as a result of new information,
future events, or otherwise.

All third-party trademarks
referenced by PML herein remains
the property of their respective
owners. Any references by PML

to any third-party trademarks in
this report, is merely being used
to identify the corresponding
engagement that we have entered
into with the brand/trademark
owners and shall be considered
fair use under trademark law.

Statutory Reports Financial Statements

Annual Report 2022-23 |
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Delivering vision with flair

City Center Developments

Mumbai - Lower Parel Ahmedabad
Mumbai - Kurla Kolkata
Pune - Vimannagar Surat
Pune - Wakad Residential
Bangalore - Whitefield Bangalore - Rajajinagar
Bangalore - Hebbal Kolkata - Alipore . .
Chennai - Velachery Statutory Reports Financial Statements —
Lucknow Other Developments
Bareilly Courtyard by Marriott, Agra (Hotel) 98 Management
Indore Sohna NCR (Warehousing) \ 9
© « Discussion and
. >
P Py Analysis
12 Business
Responsibility
22 Valuable Outcomes Designed to and Su}stamab|l|ty
Deliver Reporting 227 Standal
’ tandalone
24 Message from Chairman k 148 Board's Report .
198 Corporate 304 Consolidated

28 Letter from the Managing Director
32 India Consumption Story

Governance Report 391 Notice

Investor Information

Market Capitalisation

(as on March 31, 2023) : X 23,236 crores Al ClRETeRITE WEem @ i
” s report is available online at:
34  Our promises drive us aN.  :L17100MH1905PLC000200 » e i https://www.thephoenixmills.

46 Our Performance BSECode =~~~ :803100 = L, com/investors/FY 2023
Defines Us NSE Symbol : PHOENIXLTD = b,

_ - o Scan this QR code to navigate
48 Our Future Inspires Us AGM Date 122" September 2023 investor-related information

AGM Mode : Video Conferencing or
Other Audio Visual means
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About PML

Transforming
Legacy to Triumph

Since initiating the first
transformation at Lower Parel,
Mumbai from textile mills to

an entertainment and gaming

hub in 1999, we have been
innovating and tirelessly striving to
understand the need for present
and future consumption trends.
Having evolved from a single retail
destination in early 2000s to an
established retail-led mixed-use
developer in the country today
with 10 operational malls across 8
cities, we are proud to have made
inroads into hearts and minds

of our customers who relate to
the ‘Phoenix’ and our assets as
destinations to spend precious
moments, whether individually or
with their friends and family.

We have spread our wings across
major cities in various parts of
India within two decades, namely
Mumbai, Pune, Bangalore,
Chennai, Lucknow, Bareilly,
Ahmedabad, and Indore and now

gliding our way into new territories,

choosing our next landings.

While we started from retail malls,
we have made our destinations
more enhanced and fulfilling
through additions of commercial
office spaces, luxury residences
and hospitality developments

in choicest of locations. We
continue to nurture our existing
developments and build new ones
as we go from strength to strength
and build destinations whether
they are retail-led mixed-use or
commercial office-led mixed-

use destinations or premium
residential developments.

| The Phoenix Mills Limited

Fountainhead
Tower 3 Pune

» 1995-2011 — 2012-2015

@ 1995 @ 2012*

‘ Phoenix House Mumbai ‘ The St Regis, Mumbai

@ 1999 @® 2013

‘ High Street Phoenix Mumbai ‘ Phoenix MarketCity Chennai

@ 2008 @® 2013

‘ Phoenix Palladium Mumbai \ Phoenix United Bareilly

@ 2011 @® 2013

‘ Phoenix United Lucknow ‘ The Centrium Mumbai

@ 201 @® 2015

} Phoenix MarketCity Mumbai Phoenix Paragon Plaza
Mumbai

@ 201

‘ Phoenix MarketCity Pune

® 201

‘ EastCourt Pune

® 201

Phoenix MarketCity Bangalore
@ cCommercial Offices @ Hotels @ Retail @ Residential @ Warehouses

Project Status

O Complete D Under construction A Under planning O Land acquired

“The hotel was completed and made operational in 2012; rebranded as The St. Regis, Mumbai from
1 September 2015

——> 2015-2018

Corporate Overview

Phoenix Citadel Indore

2015
Courtyard by Marriott, Agra

2017
Art Guild House Mumbai

2017
One Bangalore West
Completed - Towers 1to 5

2018

Phoenix Palladium Chennai

2018
Fountainhead Tower 1

2018
Crest Chennai (Towers A,B,C)

2018
Kessaku Bangalore

2019-2023

Phoenix Mall of Asia and

Asia Towers Bangalore

2019

One Bangalore West
Completed - Tower 6
2020

Phoenix Palassio Lucknow
2021

Fountainhead Tower 2
2022

Phoenix Citadel Indore
2022

Fountainhead Tower 3
2023

Palladium Ahmedabad
2023

Phoenix Mall of the Millennium Pune
2023

Phoenix Mall of Asia Bangalore

2023
One Bangalore West Tower 7

Statutory Reports

—@—»>—e¢—H—EH—H—E—E—N—N—

Financial Statements

Project Rise
Mumbai

— 2024-2027

Asia Towers Bangalore

Millennium Towers Pune

Palladium Offices Chennai

ISML Offices Bangalore

Project Rise Mumbai

Grand Victoria Kolkata

Retail destination at Surat

Residential project at
Alipore Kolkata

Grand Hyatt, Bangalore

Warehouse at Sohna, NCR

Annual Report 2022-23 | 9



Corporate Overview Statutory Reports Financial Statements

v THE PHOENIX

MILLS LIMITED

Delivering Vision with Flair

Mumbai — Lower Parel

Luxury at the Core The City Center of Mumbai Suburbs
Phoenix Palladium (Retail)
*  PML Ownership: 100.0%
+  GLA: 0.92 msft (million sq. ft.)*
+ March 2023 Leased Occupancy: 99%
« March 2023 Trading Occupancy: 91%
+ FY 2023 Consumption: ¥ 21,348 mn March 2023 Leased Occupancy:

« FY 2023 Trading Density: X 3,348 pspm 99%
(per sq. ft. per month) * March 2023 Trading Occupancy: 91%

Phoenix MarketCity Mumbai (Retail)
» Part of PML - GIC Alliance

*  PML Ownership: 671%

* GLA: ~114 msft

+ FY 2023 Rental Income: X 3,818 mn « FY 2023 Consumption:
+ FY 2023 Average Rent: X 414 pspm 10,255 mn
+ FY 2013 - FY 2023 Retail EBITDA Growth: + FY 2023 Trading Density:
2xt0 % 3,935 mn % 1,257 pspm
» FY 2023 Rental Income:
21,470 mn
« FY 2023 Average Rent:
X 113 pspm
*Includes expansion of ~015 msft undertaken during FY 2023, across Palladium Lower Ground Floor, First Floor, Second Floor and expansion at East Zone « FY 2013 - FY 2023 Retail EBITDA

Growth: 3x to ¥ 1,438 mn

Leisure at its Best

The St. Regis, Mumbai (Hotel) Anchored with Commercial Office Spaces

*  PML Ownership: 73.0%

* Number of Keys: 395

« FY 2023 Occupancy: 84%

+ FY 2023 ARR: X 14,851

* FY 2023 RevPar:3 12,429

* FY 2023 Revenue from Operations:
4,042 mn

* FY 2023 Rooms Revenue: X 1,761 mn

« FY 2023 F&B Revenue: ¥ 1,859 mn

« FY 2014 - FY 2023 EBITDA Growth:
15x to X 1,804 mn

Rising with Efficiency

X X X Art Guild House The Centrium Phoenix Paragon Plaza
Project ':'se ‘Ofg'ces) Ph°°"";"°"se (Of':';oezt - Part of PML - GIC Alliance - Part of PML - GIC Alliance - Part of PML - GIC Aliance
« Part of PML - CPPIB - PML hip: 100.0%
arto wnership - PML Ownership: 671% - PML Ownership: 671% + PML Ownership: 671%
Alliance * GLA: ~0.09 msft
. o * Net Leasable Area: ~0.63 msft * Net Leasable Area: ~0.12 msft * Net Leasable Area: ~0.31 msft
*  PML Ownership: 59.7% * March 2023 Area Leased:
. o + March 2023 Area Leased: 83% * March 2023 Area Leased: 67% * March 2023 Area Leased: 52%
+ GLA: ~110 msft 89%
- Target Certification . FY 2023 Rentallncome: » FY 2023 Rental Income: * FY 2023 Rental Income: 3102 mn * FY 2023 Rental Income: ¥ 322 mn
. USGBC LEED 2158 mn X769 mn « FY 2023 Average Rent: % 98 « FY 2023 Average Rent:
(achieved pre- - FY 2023 Average Rent: + FY 2023 Average Rent: X 89 pspm < 110 pspm
certification with 3187 pspm pspm
Platinum Rating)
+ WELL (Gold)

10 | The Phoenix Mills Limited Annual Report 2022-23 | 1
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Pune - Viman Nagar

The City Center in the Cultural Hub of Maharashtra

Phoenix MarketCity Pune (Retail)

Part of PML - GIC Alliance

PML Ownership: 67.1%

GLA: ~119 msft

March 2023 Leased Occupancy:
97%

March 2023 Trading Occupancy:
90%

FY 2023 Consumption:

315,368 mn

FY 2023 Trading Density:
1,874 pspm

FY 2023 Rental Income:

21,970 mn

FY 2023 Average Rent:

2154 pspm

FY 2013 - FY 2023 Retail
EBITDA Growth: 4x to 1,991 mn

Anchored with Commercial Office Spaces

FountainHead Towers

12 | The Phoenix Mills Limited

PML Ownership: 100.0%

GLA: ~0.83 msft

March 2023 Area Leased: 52%
FY 2023 Rental Income: X 347 mn
FY 2023 Average Rent:

« Tower 1: ¥ 82 pspm

« Tower 2:X 73 pspm

. Tower 3:X 58 pspm

Corporate Overview

Pune - Wakad

Statutory Reports Financial Statements

Our Second City Center in Pune

Phoenix Mall of the

Millennium (Retail)

+ Part of PML - CPPIB Alliance

+ Status: Launch on
September 1, 2023

*  PML Ownership: 51%

¢ GLA: ~1.20 msft

* Pre-leased Occupancy:
Over 90%

« Target Certification: USGBC
LEED Gold

Anchored with Commercial Office Spaces

Millennium Towers

« Part of PML - CPPIB Alliance

« Status: Under Development

*  PML Ownership: 51%

* GLA: ~1.20 msft

« Target Certifications -
USGBC LEED Platinum,
WELL (Gold)

Annual Report 2022-23 | 13
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Bangalore — Whitefield Bangalore — Hebbal

The City Center in the Heart of Bangalore The Next City Center in Bangalore

Phoenix Mall of Asia (Retail)

« Part of PML - CPPIB Alliance

« Status: Under Development

«  PML Ownership: 51%

* GLA: ~1.20 msft

« Estimated Year of Completion:

Phoenix MarketCity Bangalore (Retail)
= Part of PML - CPPIB Alliance

*  PML Ownership: 51.0%

* GLA: ~1.00 msft

» March 2023 Leased Occupancy: 98%
« March 2023 Trading Occupancy: 94%

- FY 2023 Consumption: % 17,958 mn 2023
+ FY 2023 Trading Density: T 2,420 pspm : Z;ea"eased Occupancy: Over
» FY 2023 Rental Income: X 1,912 mn %
« Target Certification: USGBC
+ FY 2023 Average Rent: 164 pspm
LEED Gold
+ FY 2013 - FY 2023 Retail EBITDA Growth:
4x 101,888 mn
« Target Certification: USGBC LEED Gold
Anchored with Commercial Office Spaces
ISML Offices
« Part of PML - CPPIB Alliance
« Status: Under Development
*  PML Ownership: 51%
+ Phase 1 GLA: ~0.40 msft
« Target Certifications: USGBC LEED Platinum, Anchored with Commercial Office Spaces
WELL (Gold)
Asia Towers

< Part of PML - CPPIB Alliance

« Status: Under Development

*  PML Ownership: 51%

« Phase T GLA: ~0.80 msft

« Target Certifications: USGBC

Complemented with a Hotel LEED Platinum, WELL (Gold)

Grand Hyatt, Bangalore

« Part of PML - CPPIB Alliance
« Status: Under Planning

*  PML Ownership: 51%

* No of Keys: upto 400

14 | The Phoenix Mills Limited Annual Report 2022-23 | 15
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City Center in the Cultural Hub of Tamil Nadu City Center in The Royal City

Phoenix MarketCity and Palladium Phoenix Palassio

Chennai (Retail) *  PML Ownership: 100%

+  PML Ownership: * GLA: ~1.00 msft
« Phoenix MarketCity Chennai: 100%* * March 2023 Leased Occupancy: 99%
« Palladium Chennai: 50% (Alliance * March 2023 Trading Occupancy: 95%

with Crest Ventures) + FY 2023 Consumption: ¥ 9,081 mn

© GLA ~1.22 msft « FY 2023 Trading Density: ¥ 1,333 pspm

+ March 2023 Leased Occupancy: 96% + FY 2023 Rental Income: 1,200 mn

+ March 2023 Trading Occupancy: 90% -+ FY 2023 Average Rent: % 119 pspm

«  FY 2023 Consumption: X 13,349 mn
« FY 2023 Trading Density:
31,636 pspm
+ FY 2023 Rental Income: X 1,930 mn
« FY 2023 Average Rent: X 156 pspm
« FY 2014 - FY 2023 Retail EBITDA
Growth: 2x to X 2,055 mn

Retail Asset in the Golden City of the East

Phoenix United

+  PML Ownership: 100%

* GLA: ~0.37 msft

« March 2023 Leased Occupancy: 94%
« March 2023 Trading Occupancy: 87%
+ FY 2023 Consumption: X 2,161 mn

+ FY 2023 Trading Density: X 780 pspm
* FY 2023 Rental Income: X 364 mn

« FY 2023 Average Rent: ¥ 86 pspm

*Stake increased from 50% to 100% on
completion of acquisition during May 2022. B
areily

Retail Asset in the North of Uttar Pradesh

Anchored with Office Spaces

Palladium Offices

< Status: Under Development Phoenix United

«  PML Ownership: 50% « PML Ownership: 100%

* GLA: ~0.40 msft * GLA: ~0.34 msft

« Target Certifications: USGBC LEED * March 2023 Leased Occupancy: 86%
Gold, WELL (Gold) * March 2023 Trading Occupancy: 85%

« FY 2023 Consumption: X 1,942 mn

« FY 2023 Trading Density: X 831 pspm
* FY 2023 Rental Income: X 241 mn

+ FY 2023 Average Rent: X 66 pspm

16 | The Phoenix Mills Limited Annual Report 2022-23 | 17
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City Center in the Commercial Capital of Central India

Phoenix Citadel

= Part of PML - CPPIB Alliance

+  Operations Commenced on
December 1, 2022

*  PML Ownership: 51.0%

* GLA: ~1.00 msft

* March 2023 Leased Occupancy:
95%

« March 2023 Trading Occupancy:
70%

+ FY 2023 Consumption:
X793 mn

* Q4 FY 2023 Trading Density:
% 510 pspm

* FY 2023 Rental Income:
X191 mn

« FY 2023 Average Rent:
X 79 pspm

= Certifications achieved: USGBC

LEED Gold and IFC Edge Advanced

Ahmedabad

City Center in the Heritage City

Palladium Ahmedabad

«  Ownership:
« PML: 50%
« BSafal Group: 50%

« Operations Commenced on
February 26, 2023

*  PML Ownership: 50.0%

* GLA: ~075 msft

« March 2023 Leased Occupancy:
93%

+ March 2023 Trading Occupancy:
43%

+ FY 2023 Consumption: ¥ 227 mn

* March 2023 Trading Density:
1,007 pspm

+ FY 2023 Rental Income: X 29 mn

« March 2023 Average Rent:
R 92 pspm

18 | The Phoenix Mills Limited
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Retail Destination in the City of Joy

Grand Victoria

Kolkata

« Partof PML -
CPPIB Alliance

« Status: Under
Development

+  PML Ownership:
51%

* GLA: ~1.00 msft

« Target
Certification:
USGBC LEED
Gold

Retail Destination in the Diamond City

Retail Destination at Surat

Ownership:

« PML: 53.7%

- GIC: 26.3%

- BSafal Group: 20%
Status: Under Development
GLA: ~1.00 msft

Land Size: ~7.22 acres
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Luxury Residences Lavish Hospitality

Courtyard by Marriott, Agra

*  PML Ownership: 100%

«  Number of Keys: 193

* FY 2023 Occupancy: 72%

* FY 2023 ARR:R 4,795

* FY 2023 RevPar: 3,473

* FY 2023 Revenue from
Operations: X 465 mn

» FY 2023 Rooms Revenue:
X239 mn

+ FY 2023 F&B Revenue:
3197 mn

One Bangalore West

*  PML Ownership: 100%

+ Saleable Area: ~2.41 msft

« Cumulative Area Sold Upto FY 2023: ~1.55 msft

«  Cumulative Sales Value Upto FY 2023:% 16,338 mn

«  Cumulative Revenue Recognised Upto FY 2023: X 14,040 mn

Kessaku

Kessaku
*  PML Ownership: 100%
«  Cumulative Area Sold Upto FY 2023: ~0.56 msft

«  Cumulative Sales Value Upto FY 2023: % 9,188 mn

«  Cumulative Revenue Recognised Upto FY 2023: % 9,188 mn Grade A Warehouses

Warehouse at NCR Sohna
« Status: Under Development

*  PML Ownership: 100%
Kolka - Alipore + Land Size: ~33 acres

* GLA: ~0.83 msft
Luxury Residences in the Heart of Kolkata

Residential Towers at Kolkata
« Status: Under Development
*  PML Ownership: 100%
» Land Size: ~5.5 acres

+ Saleable Area: ~1.00 msft
Indicative Image
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Valuable Outcomes Designed to Deliver
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INPUTS

Financial Capital

This refers to the accumulation of monetary resources that are
at our disposal to facilitate business operations and expansion.
These resources can be acquired through diverse means such
as capital raising or earned through the profits generated by
our business.

% 40,371 mn gross debt
% 22,821mn of net debt
% 17,550 mn of liquidity

% 14,035 mn operational cash flow
(adjusting for taxes and interest
but before capital expenditure and
principal repayments)

% 9,690 mn capital
expenditure on land
acquisitions

314,000 mn capital
expenditure on under-
construction assets

Manufactured Capital

It refers to the physical assets that we own, which include our
properties for retail, commercial, residential, and hospitality
purposes. These assets serve as valuable components of our
business operations and contribute significantly to our overall
business value.

~14 msft retail malls

3 residential developments

988 keys in hospitality segment

~7 msft commercial office developments

Intellectual Capital

This pertains to the intangible assets, which encompass our
proprietary technology platforms and other intangible
resources that we employ in our daily business operations.

Know-how of asset strategic business knowledge with group

=

Human Capital
It refers to the skills, knowledge, and expertise possessed by

our employees, in addition to their commitment and motivation.

1,672 number of full time employees

&)

Social and Relationship Capital

It encompasses the valuable relationships and resources we
have with our stakeholders, including our brand partners,
tenants, communities, governments, suppliers, and customers.

2

Natural Capital

It comprises the resources we use to conduct our business
operations and efficiently deliver our products and services.
Green energy meets ~30% of the energy requirement of our
retail portfolio

OUR BUSINESS SEGMENTS

Retail
Develop, Own and Manage
Retail Mall Assets

w Developing new properties for long-
term investment

w Superior designs and architecture of
our assets

w Management of operational assets
in an optimal manner

£ Hospitality
% Develop and Own Hospitality
(%= Assets

w Capitalising on existing client
relationships

w Excellence in work ethics and
corporate governance

Residential
Develop and Sell Residential
Assets in Tier-1 Cities

v Developing assets with strong cash
flows and good growth potential

w Profound understanding of India’s
urban markets and its consumers

Commercial
Develop and Own Commercial
Assets in Tier-1 Cities

w Sound execution of our projects
w Enhancing property returns through
active asset management

&

Governance Page 74-87

——————— OUTPUTS

Retail Consumption

13,125 mn

Rental Income from
Operational Retail
Malls

R 1,698 mn

Total Income from
Commercial Office
Spaces

R 4,507 mn

Operating Income
from Hospitality
Business

X 4,657m

Gross Residential
Sales

— VALUE CREATED

E X92,481m

Corporate Overview
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—

Investors

Responsible and significant top and
bottom-line growth.

% 26,383 mn operating revenue

% 14,776 mn PAT

SDGs —>

oTWOR D
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a

Capital
Interlinkages

Lenders

Take debt providers into confidence and
make judicious decision for positively
leveraged balance sheet.

41 times interest coverage ratio

HOUSTRLINOWTON
MONRSRETRE

&

Customers & Consumers

Create world-class destination to meet
their evolving requirements. Most preferred
shopping destination in every city that PML
operates.

Read more on Page 66

4
AN

DT WO 0
ECONMCERONTH

o

Employees
Create an environment where they are
valued, motivated and driven to perform.

9% of operating revenues paid to employees

as salary, incentives & other benefits.

[#) read more on Page 62-65

3 5 o
ANOVELLSENG [

TR 0
EENMCGRONTH

Retail Partners

Understand the requirements of their
business to co-create unforgettable
experiences for our customers and
consumers.

Read more on Page 66

wam
ECATIN

Community

Contributing towards creating a sustainable
and responsible world.

¥ 81 mn CSR spend

Read more on Page 67-73

(&)
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External Environment Page 98
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Message

Promise | Performance | Inspiration

We promised to deliver on our
ambitious vision of doubling of retail
mall portfolio in 2018-19. As of 2023,
we have a retail portfolio of over 11
msft, which has expanded by over 5
msft since 2018-19.

Our destination of the future goes
well beyond the retail mall itself and is
a high energy destination through the
day with modern offices built within
the same development housing best
of businesses in the working hours
followed by leisure, entertainment
and luxury space in the resting hours.

Dear Shareholders,

The volatile economic environment in the
recent years has provided businesses
across the globe an opportunity to
demonstrate their resilience. Despite the
wide array of challenges that we have
faced, our pragmatic approach coupled
with our strong execution capabilities has
allowed us to chart a remarkable recovery
as we stay poised to transition into our
next leg of growth. As India’s leading
developer and operator of retail-led
mixed-use assets, we aspire to capture
the most promising opportunities in our
country and deliver long-term value to

our shareholders. Building upon our
strong legacy, we have established a
robust business model that enables us to
consistently deliver on our commitments
and confidently move forward towards the
exciting prospects that await us.
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Vision Turned into Promises.

In 2018-19, we promised to deliver on
our ambitious vision of doubling of our
retail mall portfolio. As of 2023, we
have a retail portfolio of over 11 msft,
which has expanded by over 5 msft
since 2018-19*. Today, we are on a
pedestal of India’s largest owner and
operator of Grade A retail mall assets
in India with each mall being a leader
and high energy hub in the city where
it is present.

Our focus is on capturing regional
discretionary consumption by building
a dominant consumption center. In
Indore and Lucknow, we saw an
opportunity to cater to the Tier 1
markets of multiple catchments in the
states of Madhya Pradesh and Uttar
Pradesh respectively and were able
to build dominant consumption hubs

that cater to multiple cities in the
respective states. We are looking

to capture similar prospective micro
markets that have metropolitan areas,
thriving business centers with sizeable
transient populations, rapidly growing
IT and educational hubs, and more.

Our commitment to delivering
superior consumer experiences
remains at the core of our expansion
strategy. With each step, we strive to
create thriving city centric destinations
that meet the evolving needs of our
customers, while fostering economic
development in the regions we serve.

Promises Turned into Performance.

The resumption of economic activity
to pre-pandemic levels has been very
encouraging, paving the way for us

to resume our rapid growth trajectory

E X92,481m

Consumption during
FY 2023

g R 21,665 mn
Retail Collections

during FY 2023

from existing portfolio and expand our
operational retail portfolio to over 11
msft by the end of calendar year 2023
despite the pandemic. Moreover, we
have a secured pipeline to take the
operational retail mall portfolio to
beyond 14 msft by end of 2027.

During FY 2023, the consumption
levels across our operational malls
reached an all-time high of X 92,481
mn. With this performance, we

have established CAGR of 13% on
consumption over FY 2013 through
FY 2023 despite two years of
Covid-led disruption. Over this period,
we have proactively studied and
managed the brand and category mix
at each of our retail malls to keep our
customers engaged and excited and
go beyond just staying relevant. We
stand well-placed to sustain the robust
momentum we have achieved during
the current financial year. The rise in
occupancy levels and trading density
across our key malls has reflected

in our strong retail collections of X
21,665 mn, during FY 2023. Presently,
our leadership position in retail-led
mixed-use development is stronger
than ever, and we are evolving with
design and delivery of superior assets,
with a carefully curated and evolving
retailer mix extraordinary architecture,
stunning interiors and captivating

art décor that enable a world class
experience through the finest of
designs and variety of offerings.

In addition to our admirable

Corporate Overview

performance on the retail front, we
have gained pace in other verticals
which include our commercial offices,
residential and hospitality portfolio.
Our flagship hotel, The St. Regis,
Mumbai surpassed life-time highs in
terms of annual revenue with total
operating income reaching X 4,042
mn and EBITDA margin at 45%.
Furthermore, our retail-led mixed-
use ecosystem has led to synergies,
benefitting our commercial offices
portfolio.

With Grade A offices gaining traction,
we remain positioned to fulfil the gaps
that are present in the commercial
offices real estate market. Our
residential segment also delivered a
stellar performance with gross sales
value growing over 36% compared to
FY 2022, reaching a total of ¥ 4,657
mn during FY 2023.

One of the major highlights of
the year was the expansion
of our retail presence to two
new cities, Ahmedabad and
Indore through the launch

of Palladium, Ahmedabad
(~0.75 msft) and Phoenix
Citadel, Indore (~1 msft).

Both these assets were acquired in
2018 and were ready for launch within
four years, even with the Covid-19
pandemic impacting construction. This
demonstrates our ability to deliver
superior quality retail-led mixed-

use destinations within the project
timelines and budgeted cost.

Phoenix Citadel Indore was a
brownfield acquisition completed

in June 2018 and commenced
operations in December 2022. Within
six months of launch, in June 2023,
the trading occupancy ramped up to
86% (from 42% in December 2022
and 70% in March 2023). This mall
has a marquee presence in Madhya
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Pradesh, with larger-than-life décor,
fountains and interior design inspired
by the streets of Italy. With more than
300 national and international brands,
including over 100 brands making
their debut in Indore, Phoenix Citadel
promises a remarkable shopping
experience for visitors.

Similarly, the greenfield land parcel

for Palladium Ahmedabad was
acquired in July 2018 and commenced
operations in February 2023. The
trading occupancy showed a fast
ramp up from 32% at launch to about
60%, about four months later in June
2023. This is our tallest mall till date,
spread across six floors, comprising
two floors of delightful dining options,
a nine-screen multiplex and dedicated
entertainment areas. This development
has reminiscence of luxury akin

to Phoenix Palladium Mumbai and
promises a truly opulent and immersive
experience for visitors. Housing more
than 250 national and international
brands, including over 35 exclusive
luxury brands making their debut in
Ahmedabad, it is set to become a
haven for perspicacious shoppers.

In December 2022, we proudly
announced the acquisition of a 7.22
acre city center land parcel in Surat,
Gujarat. Positioned strategically, this
land holds immense potential to
become a premium retail destination,
with a GLA of approximately 1 mn
square feet, expected to be completed
by 2027. This acquisition was funded
jointly by Graceworks Realty & Leisure
(GRLPL), which is a PML-GIC joint
venture entity, with a stake of 80%
and Safal Construction, the flagship
development arm of Ahmedabad-
based BSafal Group, with a stake of
20%.

Recently, we also completed the
acquisition of a prime land parcel
of 5.5 acres in Alipore, Kolkata for
a consideration of X 4,140 mn (100%

* This total retail mall area includes Phoenix Mall of the Millennium, Wakad Pune, which is set for launch on September 1, 2023 and Phoenix Mall of Asia, Hebbal -
Bangalore which received occupation certificate in May 2023 and will be open to customers soon.
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ownership through our subsidiary
Palladium Constructions Private
Limited). This strategic investment sets
the stage for the development of a
world class luxury residential project,
of over 1 msft saleable area.

Apart from the expansion of space

in our portfolio, we have added
experiences or elevated them within
the mixed-use developments to keep
giving our discerning customers better
experiences time and again. We have
elevated the dining experience in our
marquee luxury hotel The St. Regis,
Mumbai by adding fine dining spaces
with new age cuisines, namely Koishii
— a Peruvian-Japanese restaurant and
Koi Bar — an upscale bar. Moreover,
we have made this asset a venue for
premium events by adding a luxurious
event venue overlooking the Mumbai
skyline named ‘38 Manhattan’ and
introducing celebration-focussed
menus for our guests to choose from.

In the last annual report, we had
spoken about our strategic move to
re-enter the F&B business, in view
of our constant endeavour to bring
the best and unique dining concepts
to our customers. | am pleased to
share that our F&B offerings have
increased from eight outlets last year
to 24 outlets till date, spread across
11 brands, four cities and five of our
operational malls.

Our malls are strategically located in
premium city-centric areas, providing
an ideal setting for housing F&B
restaurants. The customers that our
malls attract, combined with the
presence of office occupants, present
an interesting opportunity for our

F&B ventures to thrive and generate
revenue.

Leveraging our existing relationships
with retailers and other industry
connects, we have gained valuable
insights into their warehousing needs.
We are exploring this new asset

class with our pilot project in Sohna,
NCR. While this new vertical offers
great synergy with relatively lower
investments and long-term promise
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of diversity in income source, we

are taking a cautiously optimistic
approach and testing out our ability to
deliver what the clients admire.

A key driver behind our enduring
success lies in the exceptional talent
we have cultivated over the past two
decades. Almost each member of
our senior leadership team has been
with us for more than a decade and
their learnings have stayed within the
organisation, guiding us towards the
exciting prospects that await us.

Destinations of the Future

We believe in bringing the next new
with every space we deliver. We have
endeavoured to fulfil our promises of
expansion in retail mall portfolio with
added flair in design, specifications,
and features. With our crafted
version of malls of the future, which
has larger-than-life art installations,
curated F&B experiences including

open-plan cafes, and high-quality
entertainment, among others, we
put together a unique flavour and
sensory captivating presence for our
customers. Our recent launches in
Indore and Ahmedabad have been
a testament to this where we have
introduced these cities to new brands
with first time launches, new flavours
with curated F&B options and new
experiences with events, décor and
experiential elements.

We measure our success by the
experiences we create. Our malls
have emerged as gateway malls for
new brands entering the country

as we strive to enhance our unique
value proposition to give consumers
more reasons to visit our iconic
spaces. Our thoughtfully curated
event calendar, featuring an array of
women-centric campaigns, captivating
music, exhilarating dance and fitness
events, engaging sporting and gaming

competitions (such as chess), among
others, is meticulously designed

to cater to the diverse interests of
every mall patron. To enhance our
connection with retail customers,

we undertake seasonal décor and
art installation refreshes throughout
the year, aligning them with various
vibrant themes such as summer
holidays, spring, monsoon, Diwali,
and Christmas, among others. This
ensures a captivating and immersive
experience that resonates with the
spirit of each season and celebration.

Our destination of the future
goes well beyond the retail
mall itself and is a high
energy destination through
the day with modern offices
forming part of the mixed
use developments housing
best of businesses followed
by leisure, entertainment
and luxury space in the after
office hours.

We take great pride in our continued
commitment to providing unparalleled
office spaces within our premium
complexes. As part of our expanded
offerings, we now present a range

of flexible options to meet diverse
business requirements. Whether
businesses prefer bare-shell, warm-
shell, or fully fitted out offices, we
ensure customised rentals that cater
to their specific needs. Our managed
office spaces offer a hassle-free
experience, allowing businesses to
focus on their core operations, while
we take care of the infrastructure and
facilities.

We continue to innovate and
endeavour to bring fresh, new and
unique offerings in our next and
beyond.

Nurturing a Sustainable Ecosystem

As we continue to expand our
portfolio and curate unmatched
experiences for our customers, we
are equally committed to raising

Corporate Overview

awareness about our direct and
indirect impact on the environment.
We have undertaken tangible actions
to minimise our environmental
footprint and inspire all stakeholders
to join us in this meaningful endeavour
that lies close to our hearts. Presently,
35% of our energy requirement across
the retail portfolio is being met by
renewable energy. Additionally, we
have installed EV charging stations

in our malls located in Mumbai,

Pune, Chennai, and Bangalore. Our
mission to incorporate energy-efficient
measures and water saving fixtures
across our retail portfolio has been
successfully carried out through

a range of operational initiatives.

With organic waste converters and
recycled water usage, we ensure

that our retail properties develop as
environmentally conscious spaces.

Phoenix Citadel Indore is the first
retail green building in our portfolio,
with two prestigious certifications:
USGBC LEED certification with Gold
Rating and IFC Edge Advanced

green building certification. We have
targeted USGBC LEED cetrtification for
our upcoming malls and commercial
office spaces, and additionally, a WELL
Rating for our commercial offices. By
2027, we target that about 50% of our
portfolio (retail + commercial offices)
would be USGBC LEED Certified.

For driving the Corporate Social
Responsibility (CSR) activities, we have
meticulously identified our key areas
of priority and partnered with credible
relevant NGOs and/or government
authorities for initiatives across our
key focus areas of water conservation,
health, education, social infrastructure
and women empowerment. We

would like to highlight the efforts of
Aakar Charitable Trust (ACT) for their
work towards building check-dams
across rural India. During the year,

we contributed towards construction
of 62 check-dams through ACT,

which in addition to providing water
security and enhanced income in

the surrounding area, also helped
provide various indirect benefits such
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as education of the girl child, financial
independence for the communities
we operate in and enabled women
empowerment.

Expression of Gratitude

At The Phoenix Mills Limited,

our goal is to create value for all

our stakeholders: for you, our
shareholders, our clients, our
employees, and for society as a
whole. We have set ourselves an
ambitious set of goals and we remain
dedicated to achieving them. By
continuously strengthening our
position as the leading retail-led
mixed-use asset developer, we strive
to take the Indian real estate industry
to newer heights.

Today, we stand proud as an
organisation led by a talented team
of individuals with seasoned domain
expertise. Their collective efforts
and passion have been pivotal in
achieving our milestones and driving
our success. We acknowledge and
applaud their unwavering dedication
and perseverance.

We are excited about the next phase
of our growth as we prepare to
operationalise our under-construction
assets and expand our presence

into new and promising cities across
India. With your continued support,
we aspire to offer a unique value
proposition that delivers long-term
value to those we serve.

With best regards,

Atul Ruia
Chairman
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Letter from the Managing Director

Excellence Today. Designing Tomorrow.

As we move forward, we remain
committed to our pursuit of
excellence, innovation, and
sustainable growth. We embrace the
opportunities that change brings and
stand poised to capitalise on them.
Together, we will continue to create
unparalleled city center destinations
for the consumers of India and
create enhanced value for all our
stakeholders.

Dear Shareholders,

| am filled with gratitude and a sense
of accomplishment as | reflect on the
milestones we crossed during FY
2023. With immense pride, we have
accomplished the remarkable feat

of doubling our retail mall portfolio
over the past five years. Our steadfast
dedication to delivering on our
commitments stands strong, and our
solid foundation equips us to navigate
challenges, guiding us towards the
extraordinary future we envision for
ourselves.

Despite the global economic tensions
resulting from geopolitical tensions in
Europe, Indian consumers’ sentiments
have remained relatively stable,
demonstrating resilience in the face
of economic challenges. Looking
ahead, we are confident that India’s
rising discretionary spend will gain
further momentum in the coming
years. The outlook of organised retail
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in India remains optimistic because of
several factors, including favourable
demographics, urbanisation, a growing
middle-class segment, and increasing
aspirational consumerism trends. The
Indian economy is now the fastest
growing large economy in the world
based on the 2023 global growth
estimates in the latest World Economic
Outlook by IMF. We believe that we
are well-poised to gain momentum
and gather more of consumer wallet
spend share and grow with the country
in the years to come.

As we move forward, we remain
committed to our pursuit of excellence,
innovation, and sustainable growth.
We embrace the opportunities that
change brings and stand poised to
capitalise on them. Together, we will
continue to create unparalleled city
center destinations for the consumers
of India and create enhanced value for
all our stakeholders.

Excellence Defining Performance

FY 2023 saw us achieving our
highest-ever annual operating income
of X 26,383 mn, demonstrating a
growth of 78% from the previous

year and 36% compared to FY 2020.
We also demonstrated exceptional
growth in our operating EBITDA which
reached R 15,189 mn, amounting to

a growth of 107% over FY 2022 and
57% compared to FY 2020. PAT for
the year, after accounting for minority
interest and comprehensive income,
experienced a substantial growth to
13,182 mnin FY 2023 from

32,488 mnin FY 2022 and

% 2,826 mnin FY 2020.

FY 2023 saw us achieving
our highest-ever operating
income of ¥ 26,383 mn,
demonstrating a growth of
78% from the previous year.

=
@Q R 26,383 mn

Annual Operating
Income in FY 2023

R 17,954 mn

Income Generated by the
Retail Mall Business in
FY 2023

The retail mall business generated
total income of about ¥ 17,954 mn,
demonstrating a growth of 50% over
FY 2020 and 86% over FY 2022. The
retail mall business experienced a
strong increase in rental incomes with
established malls generating

X 1,705 mn of rental income, while

the newer malls, including Phoenix
Palassio, Lucknow, Phoenix Citadel,
Indore and Palladium Ahmedabad
generated about X 1,420 mn of

rental income from their early-stage
operations. Overall, the annual rental
income from the retail mall portfolio
was higher by 29% over FY 2020. This
growth was led by the all-time high
consumption experienced across all
our operating retail portfolio. Also, from
FY 2023, our consolidated operations
include the impact from the entire
business of Classic Mall Development
Company Limited (CMDCL), which
houses Phoenix MarketCity Chennai,
since we completed acquisition of the
remaining 50% stake in CMDCL during
May 2022.

The total income from our commercial
office portfolio for the year stood at X
1,698 mn with an EBITDA of X 977 mn.
We saw the benefit of the return-to-
office trends seen across corporates,
which showcase a robust demand for
comprehensive sustainability focussed
office spaces. This gives us optimism
on the leasing of our upcoming projects
as well.

Our residential business also posted
strong performance, registering gross

sales of ¥ 4,657 mn. Furthermore,
collections for the year stood at
% 3,686 mn.

During FY 2023 our flagship
hospitality asset, The St.
Regis, Mumbai reached

an all-time high operating
income of ¥ 4,042 mn with
EBITDA of ¥ 1,804 mn

and an EBITDA margin of
45%. This performance

can be attributed to our
efforts towards consistently
innovating our offerings as
exemplified by the launch
of the new restaurants and
luxury event spaces.

At the core of our operations lies a
deep commitment to prudent financial
management. Our ability to generate
steady cash flows has led to us
recording our highest-ever annual
operating free cash flow generation
of X 14,035 mn during FY 2023. We
expect this upward trend to continue
further with the operationalising of
additional assets in our portfolio.
Despite the capex spending, that

Phoenix Mall of Asia Bangalore

our consistently growing portfolio
demands, we have successfully
maintained a robust liquidity position.
Our gross debt currently stands at
X 40,371 mn, the lowest it has been
in the last five years. Additionally,
we repeatedly ensure that the
construction debt we undertake is
converted to low-cost Lease Rental
Discounting debt, allowing almost
100% of our debt to be backed by
annuity income, generated from our
existing operational assets.

Unveiling New Horizons

Looking ahead, we are highly
enthusiastic about seizing the
remarkable opportunities that lie
before us. The promising economic
growth of our nation has opened
doors for us to cater to numerous
rapidly expanding segments of the
thriving population. With a rising
number of affluent individuals and a
growing, aspirational middle class and
consumerism, the retail real estate
sector in India presents a promising
outlook.

As we navigate this opportunistic
landscape, our robust pipeline of
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projects stands as a testament to our
forward-thinking vision. We remain
deeply committed to executing our
plans with discipline and precision.
Through prudent capital management,
strategic diversification, and targeted
expansion strategies, we have
established sustainable business
differentiators that set us apart as the
most admired retail-led mixed-use
development company.

We recognise that success in this
dynamic industry requires constant
evolution and adaptation. Therefore,
we are steadfast in our dedication to
staying at the forefront of emerging
trends and customer demands. By
continuously enhancing our offerings,
and prioritising incomparable
customer experiences, we strive to
exceed expectations and shape a
bright future for the retail real estate
industry in India.

As of end of FY 2023, we showcase
an impressive portfolio of 10
operational malls, covering a leasable
area of approximately 9 msft. We take
great pride in the recent completion
of two projects, Phoenix Citadel in
Indore, spanning ~1.00 msft, and
Palladium in Ahmedabad, with an area
of ~0.75 msft.

We have our second retail-led
destination city center developments
in Pune (at Wakad) and Bangalore (at
Hebbal), set for launch in the coming
few months. Further, we have two city
centers currently under construction
at Kolkata and Surat and we are also
working on densification of some

of our existing high performing city
centers. This development initiative is
projected to increase our operational
retail leasable area to an impressive
14 msft by 2027.

During the year, we completed phase
1 of densification at Phoenix Palladium
Mumbai by adding operational retail
GLA of 015 msft, to the existing 0.77
msft thus taking the GLA of this mall to
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~0.92 msft. Further, currently, we have
additional 450,000 sq. ft. of retail area
under development, which will take
the GLA of this mall to about 1.4 msft,
making it the largest retail asset in our
portfolio.

At Phoenix MarketCity Bangalore,
there will be an addition of operational
retail space of about 200,000 sq. ft.
and offices of upto 1 msft in phased
development. We also plan to add
one hotel — Grand Hyatt Bangalore,
with up to 400 keys in the same
vicinity, making Phoenix MarketCity
Bangalore, the complete mixed-

use destination, led by retail and
complemented by office towers and a
marquee hotel.

With our strategic expansion,
we are set to establish a
formidable presence in six of
India’s top eight cities, along
with four rapidly expanding
Tier-2 cities.

As we move towards the inspiring
future that awaits us, we have
ventured into the warehousing
domain with a cautiously optimistic
approach. We have forayed into the
same, with a pilot project through a
purchase of ~33-acre land parcel in
Sohna, NCR at a cost of approximately
X 54 crores. Currently, we are in the
process of appointing consultants for
various work streams.

The acquisition of land at Alipore for
a residential development gives the
opportunity to expand our presence
in premium/luxury residential segment
through a msft (saleable area) of
amenity-enriched development. This
development will act as a consistent
cash flow generating source over
the coming years, with increasing
intrinsic value from increasing prices
of inventory as this market matures.

Driving Impact through ESG

As a business, our aspiration extends
beyond real estate development.

We strive to be a responsible
organisation, fully aware of our impact
on the broader community. It gives us
immense pleasure to announce that
Phoenix Citadel, Indore, has become
the first certified retail green building
within our portfolio, earning prestigious
accolades such as the USGBC

LEED Gold and IFC EDGE Advanced
Certifications. Notably, Phoenix Citadel
is also the first retail asset in India

to receive the IFC Edge Advanced
Certification, which recognises

its exceptional energy, water, and
embodied energy efficiency. EDGE,
an innovation of IFC, a member of the
World Bank Group, focusses on green
building certification.

| am pleased to announce that our
under-construction commercial-led
mixed-use development at Lower
Parel, Mumbai — Project Rise also
recently achieved the prestigious
USGBC LEED pre-certification with
Platinum Rating.

Furthermore, we have embraced the
utilisation of renewable energy from
offsite renewable energy plants across
five of our operational retail assets:
Phoenix Palassio Lucknow, Phoenix
MarketCity Mumbai, Pune, Bangalore,
and Phoenix MarketCity and Palladium
Chennai. This strategic approach has
not only contributed to environmental
sustainability but has also resulted in
substantial cost savings. Additionally,
we are actively exploring opportunities
to incorporate renewable energy
across all our operational assets
spanning various segments.

Empowering Growth, Enriching
Diversity

In addition to prioritising environmental
considerations, we place great
importance on the individuals who
form the core of our organisation.

During April 2023, we introduced the

Long Service Award Policy to celebrate
the contributions of the employees
who have stayed by our side for 5,
10,15, 20 and 25 years, respectively.
We have been fortunate to boast of
longevity in our core management
team and we recognised contribution
of 24 long-term employees through
long service awards.

As we expand into new
markets and unveil new
horizons, we have added fresh
minds to our teams with 941
new hires, mainly with next
generation of thinkers and
doers and our average age of
employee base now stands at
35 years.

Our commitment to equal opportunity
and diversity in the workforce is
unwavering, and we are dedicated

to continually enhancing the

gender balance in the long term.

Corporate Overview

Emphasising the importance of
diverse perspectives, we are proud
to have accomplished senior female
leaders who contribute significantly to
our business. Many of these women
have been part of our Company for
over seven years, growing with us as
an integral part of our business lines.
Their invaluable contributions have
positively impacted the human touch
and experiences we provide.

Concluding Remarks

We are grateful for the investments
made in the construction of our
assets, which are now yielding
significant returns. This, combined
with our robust pipeline of upcoming
projects, reinforces our market
position as we venture into new
territories and capture their potential.
Our commitment to enhancing our
existing properties across malls,
commercial offices, hotels, and
residential spaces remains pivotal

to our growth strategy. Furthermore,

Statutory Reports Financial Statements

our innovative approach of creating
an integrated ecosystem of real
estate offerings will revolutionise the
way consumers experience Phoenix
properties. We look forward to the
exciting opportunities that lie ahead
and remain dedicated to delivering
unmatched experiences to our valued
customers.

| would like to take a moment to
sincerely thank our outstanding team
of employees for their invaluable
dedication and support. | also want
to express my deep appreciation

to our esteemed retailer partners,
trusted partners, valued bankers,
loyal consumers, and dedicated
shareholders.

Warm regards,

Shishir Shrivastava
Managing Director
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Encapsulating Urban
India’s Consumption at
our Destination Retail
Hubs

We truly believe in India’s
consumption story and have
witnessed it first-hand, especially
in this post-Covid era. This was
well demonstrated in India’s GDP
growth of 91% in FY 2022, the
highest in 21 years (Economic
Survey). While trading density in
our established MarketCity malls
in the last decade grew between
10% and 13% on compounded
annual basis and crossed the
threshold of trading density of
31,000 per square foot carpet

in three to six full years of
operations, we witnessed the
newer mall, Phoenix Palassio,
Lucknow crossing that threshold
in the first full year of operations.

In fact, in its second full year

of operation (FY 2023), the
trading density of this mall was Case Study
higher than the trading density
of Phoenix MarketCity Pune
seen in FY 2019, which was

its seventh year of operations.
Phoenix Palassio Lucknow is
now only slightly behind Phoenix
MarketCity Bangalore in terms of
trading density.

Phoenix Palassio hitting Trading Density (TD) of ¥ 1,000 pspm in second full year of operations compared to
3-6 years taken by other Phoenix MarketCity Malls

Phoenix ~ 31,333 pspm TD of over ¥ 1,000 pspm
Palassio Rm— achieved in second full

Lucknow year of operations

This is a testament to where the
discretionary spend capacity and
consumption levels in growing
cities have reached and will only
further grow. This also gives us
comfort that our efforts in scouting
specific micro-markets, locations
and consumption hubs have been
fruitful and we continue to apply
our methods and learnings in
scouting for our next consumption
hubs for growth.

Phoenix ~3 1131 pspm
MarketCity
Bangalore TD of over ¥ 1,000
Phoer.lix ~%1,077 pspm pspm achieved in full
MarketCity ———— operational years 3 to 6,

Pune respectively

Phoenix ~ 31,044 pspm
MarketCity e
Mumbai

Year1 Year2 Year3 Year4 Year5 Year6

Time Taken to Achieve TD of ¥ 1,000 pspm from the First Full Year of Operation

Phoenix Palassio Lucknow
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Our Promises Drive Us

We have a well-planned strategy and have been conscious of giving clear indications of our goals, which are realistic and
achievable and we believe in turning them into reality with flair. Back in 2018-19, we indicated doubling our retail mall portfolio
from 6 msft by 2023. Today, we have been able to deliver up to 11 msft of high-quality retail malls by expanding into new
territories and take pride in the way they were delivered. While we were busy adding to the operational portfolio of city
centers, we have secured the pipeline of next leg of growth up to 2027 as well. Having said that, the consumption story of
India is yet to play out and is only gaining pace and we look forward to expansion in newer territories and further solidify our
part in the consumption story for the decades to come.

Phoenix Citadel Indore

Phoenix Palassio
Lucknow

December ‘
2022

July 2020

| The Phoenix Mills Limited
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We have delivered on our promises with flair in execution and command in creating
experiences that capture the imagination of modern consumers.

Phoenix Mall of Asia
Bangalore
Palladium Ahmedabad

Phoenix Mall of the
Millennium Pune

2023

September
I 2023
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Phoenix Palassio
Lucknow: An [conic
Destination for the
State of Uttar Pradesh

« Launched in July 2020; retail GLA of ~0.90 msft

- Only retail asset in India, to be launched during Covid-19
pandemic

« Acquisition to operations within 24 months

- Palatial retail experience, spread over 15 acres

« Three grand entrances

« 200 feet tall musical fountain

- Classic architecture with European and Awadhi influence

« 100 unique art chandeliers

+ Houses over 150 national and international brands

- Over 60 first time brands in Lucknow

Corporate Overview

Statutory Reports Financial Statements
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MILLS LIMITED

Phoenix Citadel
Indore: The Retail
Destination of
Madhya Pradesh

Launched on December 1, 2022; Retail GLA of ~1 msft
Spread over 19 acres of land

Fusion of classic Italian architecture with cultural beauty
of Indore

Adorned with over 500 chandeliers

Houses over 300 national and international brands
Over 100 brands new to Indore

1,30,000 sq. ft. dedicated entertainment zone, with
selfie park and courtyard

Over 75 dining options including food court with 650+
seating capacity

8-screen state-of-the-art INOX multiplex

38 | The Phoenix Mills Limited
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Palladium
Ahmedabad:

The Luxury Retail
Destination of Gujarat

Launched on February 26, 2023; Retail GLA of ~0.75 msft
Spread over five acres of land

Unique fagade that changes colours based on the
reflection of the Sun

Engaging art décor with various art pieces by globally
renowned artists of India

Houses over 250 national and international brands
Over 35 brands new to Ahmedabad

Dedicated entertainment venues such as Fun City and
Time Zone

Over 50 exquisite dining options, spread across two
floors

9-screen state-of-the-art PVR multiplex

Corporate Overview

Statutory Reports Financial Statements
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Phoenix Mall of the
Millennium Pune:
The New Epicenter in
West Pune

« Launching on September 01, 2023; Retail GLA of ~1.20 msft
« Anchored with office spaces of ~1 msft

- Grand arrival and luxury boulevard

« Indoor fan park

« Eclectic F&B village

« 14-screen megaplex

- Opulence never-seen-before
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Phoenix Mall of Asia
Bangalore: An Iconic
~1.2 msft Retail Mall in
Bangalore

« Opening Soon

« Anchored with office spaces of ~1.2 msft (Phase 1: ~0.8 msft)
- Multiple spectacular arrivals

+ Grand double height entrances

- Over 40 open-plan restaurants

« 15-screen cinema

« Timeless luxury
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@ Our Performance Defines Us

Within the same timespan i.e. FY 2018 to FY 2023, we have delivered significant growth in operating income (63%) and further
increased our level of operational efficiency leading to higher operational profits (95%) and expansion in margins (20% growth,
from 48% margin to 58% margin). We have been able to deliver on our expansion goals without considerable increase in
leverage. In fact, our net debt levels have reduced by over 40%.

Revenue (X mn) Gross Debt (X mn)
FY 2018 ——O 16,198 FY 2018 ————O 40,121

CAGR 10%
FY 2023 =——————0 26333 FY 2023 —O0 40,371
EBITDA (X mn) Net Debt (% mn)
FY 2018 —O 7,774 ()

: FY 2018 ——————O 39,228

CAGR 14% 16,407 mn
FY 2023 ————O 15,189 = AE o ER
PAT* X mn)

Cash Flow** Xk mn)

FY 2018 —O 2,422

CAGR 41% FY 2018 —O 4,404
FY 2023 =———0 13,350 R

FY 2023 =—0 14,035

Gross Block (X mn)”
FY 2018 —O 68,346

FY 2023 =——O0 147617

**Operating cash flow after adjusting for taxes and interest but before capital
expenditure and principal repayments

includes CWIP and excludes goodwill on consolidation
*Net profit / (loss) attributable to the owners of the Company; after exceptional items
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Our Future Inspires Us

As we step into the next phase of growth, we are inspired to bring to life our ideas of the ‘Mall of the Future’, which is larger- Office Spaces, Anchored on Top of the Mall
than-life and a lot more than just a retail consumption hub.

Phoenix Marketcity and Fountainhead Offices Pune

So, What is Our Idea of ‘Mall of the Future’?

The ‘Mall of the Future’ is the best of retail-led mixed-use development which is also a true city center which is active from early
morning to late in the night.

Larger-than-Life Art Installations Eclectic F&B Village

Cutting-Edge Entertainment Experiences ‘ Indoor Fan Park within the Mall

Open-Plan Cafes and Retail ‘
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’ Community Spaces Regional Consumption Center
Epicenter for All Social Activities

Phoenix Palladium Mumbai

Concert Venue Large Enough to Cover the Entire The Mall of the Future is the Heartbeat of the City and the First Choice of the
Spectrum of the Wallet Spend Affluent, the Aspirational for their Discretionary Needs
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Environment €

Social

Governance
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Environment
Section

X%

Adding Value through Phoenix Citadel Indore
S

Environmental Stewardship

First Certified Retail Green Building in the PML Portfolio

First Retail Asset in India to Receive the IFC EDGE Advanced
Certification for Green Building

UNSDG Mapping

‘SUSTAINABLE CITIES
AND COMMUNITIES

RESPONSIBLE CUMATE First Retail Asset in the PML Portfolio to Achieve the USGBC
12 E:I';SP‘IH:EII.DII’:M 13 ACTION

LEED Certification with Gold Rating

CO j ©

First Asset in the PML Portfolio to Avail a Green Loan

We are mindful of our responsibility towards the environment and dedicated to consistently enhancing our efforts towards
minimising our impact on it. Our sustainability initiatives are focussed on improving energy efficiency, increasing use of
renewable energy, water management and proper recycle or disposal of waste. We are also enhancing our efforts towards
constructing sustainable green buildings, with about 50% of our portfolio targeted to be green building certified by 2027.

About 50% of our operational portfolio (retail + commercial offices) i.e. ~10 msft is
targeted to be USGBC LEED Certified in 2027

Annual Report 2022-23 | 55



v THE PHOENIX

M ILL S LI M ITED Corporate Overview Statutory Reports Financial Statements

Targeted Certifications at Under-Construction Assets

3 stepping into a Greener Futu re We are dedicated to maximise the efficiency and performance of our buildings by promoting sustainable practices throughout

the entire lifecycle of the building, from design and construction to operation and maintenance. We have set the following
targets for USGBC LEED certification and WELL rating for our upcoming projects.

Phoenix Citadel Indore - Case Study Asset Location Target Certification
Phoenix Mall of the Millennium Pune
FY 2023 marked the beginning of our journey towards achieving Green Building Certifications at our retail assets. Phoenix ﬁ Phoenix Mall of Asi B | USGBC LEED Gold
Citadel Indore is the first certified retail green building portfolio, having achieved the prestigious USGBC LEED Gold and the oenix Mall of Asla angajore °
IFC EDGE Advanced Green Building Certification. Retail Grand Victoria Kolkata
‘Excellence in Design for Greater Efficiencies’ (EDGE) is a green building certification system, developed by the International (~5 msft) Phoenix MarketCity Bangalore
Finance Corporation. This certification requires the design to achieve a minimum of 20% reduction in energy, water and
material usage compared to a standard reference building to be eligible for certification. Project Rise Mumbai
e Asia Towers Bangalore
USGBC LEED Platinum, WELL Rating (Gold)
Millennium Towers Pune
Office
0 (~5 msft) ISML Offices Bangalore
44% energy savings efficiency Blrerai (b @ 61% water savings efficiency
5 Palladium Offices Chennai USGBC LEED Gold, WELL Rating (Gold)

Citadel

Indore
52% less embodied energy in g Achieved* Estimated saving of 5,860 tonnes of
materials compared to baseline values CO, emissions

*As per IFC Edge Advanced Certification

The under-construction commercial-led mixed-use development - Project Rise, Mumbai -
has achieved USGBC LEED Pre-Certification with Platinum Rating

Initiatives at Phoenix Citadel Indore Proi )
roject Rise

Energy Efficiency

Efficient lighting
Efficient HVAC system
Skylights
+ Smart meters
Reduced window to wall ratio

High reflective roof

(§© Water Efficiency

- Efficient water faucets and closets
Wastewater treatment

Rainwater harvesting
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Energy Consumption
GwH

Energy Efficiency and Management Fraoz0 | [ eraoms

Energy Consumed
(Like-to-Like) e 143 O (8)%

‘National Award for Excellence in Energy Management’ awarded to

Phoenix MarketCity Bangalore & Phoenix MarketCity Mumbai at 21st Energy Efficiency Summit, Energy Consumed

during September 2022, organised by Cll and Godrej GBC (New Assets Launched
since FY 2020)

With an aim to work towards reduction of greenhouse gas emissions, reduction of dependency on fossil fuels, reduction of

" N . . o Energy Consumed
operational costs and increase energy efficiency, we have undertaken the following energy management initiatives:

(Total Operational
Portfolio)

Use of renewable energy through
offsite plants

Optimised usage and energy saving with
Common Area Lighting integration on BMS Ramp-up in Renewable Energy

Use of MERV 13 air filters at all our

In line with our ongoing efforts of integrating energy consciousness in our operations, we aim to increase the share of green

) . ) Efficient cooling systems to reduce energy used across our operations. We have tied-up access to green energy from offsite plants at five of our operational retail-
retail and commercial office assets = ** ce X
energy footprint led mixed-use developments.
Use of multiple new energy . . . Solar Energy Solar Energy Overview at PMC Bangalore, PMC Pune, PMC Mumbai and
Installation of EV charging stations at Phoenix Palassio Lucknow

efficient components/machines/ seee

strategic locations in the mall premises - Phoenix MarketCity Bangalore
technology
........................................................................................................................... - Phoenix MarketCity Pune
, , , > 28,735 tco..
Replacement of CFL with LED lamps Devices with Variable Frequency + Phoenix MarketCity Mumbai % Aol die i U 6 SaED
across malls Drives (VFD) installed - Phoenix Palassio Lucknow energy

This is equivalent to carbon sequestered by:*

%b P 16 m (\) 475,316 34,267 acre

EV stations installed across malls - Phoenix MarketCity and Tree seedlings grown for Of the U.S. forests
10 years in one year

Palladium Chennai

*Based on US EPA Estimates
Open areas, courtyards,
natural skylight

at many of our properties, which do not need
artificial lighting or cooling systems

a0y
L%

D

(o)
o o Uy 100 /0
[="Tan :
=3 of our assets are less than 10 minutes on foot

from public transportation

Developers rivate Limited

% ~30% e —

of the energy requirement of our retail
portfolio is met through green energy
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Water Consumption and Management

We take the following initiatives to ensure efficient water management by reducing consumption and wastage of water across

our portfolio.

Use of water efficient fixtures (sensor-based, low water consuming
fixtures, waterless urinals) in washrooms

Continuous recycle of water through implementation of sewage
treatment plants

Re-use of recycled water for HVAC, flushing, landscaping, and gardening
Use of conserved rainwater in toilets and for cooling tower requirement
Treatment and reuse of natural ground water discharge for domestic
purposes

Water Consumption

Mn Liters

FY 2020 =m0 ~2,200

FY 2023 =0 ~2,254

60 | The Phoenix Mills Limited

~827,000 k.

Water recycled through STP
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Waste Management

We have adopted circular economy principles to reduce the environmental impact of the waste generated at our operations

and promote sustainable development. We segregate the waste at the source itself for further treatment as shown below.

- Partnerships with CPCB/
MPCB authorised
vendors to treat
hazardous waste
Ensuring that the waste
is discarded as per
regulatory guidelines

1,850 tonnes+

Dry waste recycled

(w2
Hazardous Waste @ Dry waste

Bé% Wet Waste E-Waste

Tie-ups with third party - Installed organic and - Tie-ups with authorised
professional vendors wet waste conversion vendors for recycle of
to ensure proper units e-waste
disposal/recycling of
dry waste
100% dry waste
recycled

1,650 tonnes+ 180 tonnes+

Wet waste recycled Manure generated through

recycle of wet waste
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As a company, focussed on delivering and clients in all asset classes across business verticals, with 941 new hires.
elevated customer experiences retail, commercial offices, hospitality, The number of full-time employees
through our retail-led mixed-used residential and warehousing. It is our more than doubled from 758 in FY
developments, our business revolves people, who have helped us bring our 2021t0 1,672 in FY 2023. We have
around people. The human touch is vision to the reality today and we are also added more youth to our blend of
deeply integrated into every aspect of invested in the well-being and mentoring  thinkers, with the number of employees
our business, starting from generation of our employees. We believe in below 30 years of age, growing from
of ideas, design and implementation, inspiring employee longevity, diversity 10% of the total workforce in FY 2021to
project management, operations, and inclusion, equal opportunity hiring 34% in FY 2023.
strategy, enriching guest experiences and ensuring that our employees can The female representation in our
to cultivating and maintaining reach their highest potential. workforce stood at 16%, with a growth
long-lasting relationships with our Over the last year, we have added of over 50% in the number of women at
shareholders, customers, retail partners  a flavour of new thought across our the end of FY 2023.

o941 @ Over 50% ﬁﬁﬁ 1,672 @ 4,672

(2x growth)

New hires Growth in female Total employees
employees (on Full ime employees (including
payroll) (on payroll) employees on

contract)

No. of Employees

> 50 years 63 55 56
30 - 50 years 1,042 728 629
<30 years 567 198 73
Grand Total 1,672 981 758

62 | The Phoenix Mills Limited
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Empowering Employees,

Empowering Diversity
We strongly believe that diversity fosters creativity and we welcome people from all walks of life and ensure that we create
equal opportunities for each and everyone, regardless of their backgrounds. As of FY 2023, we had about 55 specially abled

employees on roll vis-a-vis nine employees in FY 2022. We have a special training programme in place, with four modules
training including, life skills, language, soft skills and etiquette.

» 55 B 5

Specially abled employees

Increase in specially abled
employees vis-a-vis FY 2022

While our workforce is getting younger, we have a team of committed leaders at the helm of affairs, who have been with our
Company for over seven years on an average.

Average Tenure in PML (in Years)

Management Senior

00

Average Age of Employees

Management Senior

OO0

HFemale M Male
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Celebrating Our Women Leaders & Community, Celebration and Recognition
Women representation among the leaders stands at 13% where majority of them have been with our Company for over half
a decade. The average age of women in the senior management is about 43 years, which is younger than the male average Employee Engagement Initiatives know our employee expectations and end celebrations, quarterly team
age of 46 years. ensure that they are met. lunches and dinners, and awards
At The Phoenix Mills Limited, it is 4 ; " »and
our constant endeavour to create a To foster and celebrate a sense a?h rectT)gm on cter;ehmohmelst}wamzng
i i i rs. rom n
positive environment that promotes of belonging, we organise various © ‘T s. 10 promo e. © ?_a i @ h
ildi iviti wellness, we organise activities sucl
open communication and an inclusive .team F)u\\dmg a§t\V|t|es ‘_'md events, | ' R Itg ook )
culture. Regular communication, including Phoenix Premier League as f?QU ar heaitn check-ups, and yoga
(sports event), celebrations for various sessions, among others.

conduct of feedback sessions,
performance reviews coupled with
an open-door policy helps us to

festivals, celebration of Mother's Day,
Father's Day, Women's Day, month-

Recognising Our Employees’ Contributions Years No. of
" Employees (Long
Rashmi Sen Neha Kapoor Smita Rai - Spot awards and recognition cards for Completed ) N
X . X X . X X " Service Awards)
COO - Malls President - Leasing Senior Vice President - Leasing immediate recognition
Byears il e 2y . ‘Employee of the Quarter’ for outstanding 5 years 15
performance each quarter 10 years 5
« ‘Employee of the Year’ for annual
o 15 years 4
recognition
Long service awards for significant Total 24

contributions
*Awarded during April 2023

Ritu Mehta Namrata Mehta Parviz Dhamodiwala

Vice President - Marketing (South) Vice President - Corporate Legal Vice President - HR
6 years 4 years 1year

ployee Training Initiatives

We empower our employees with the required skills and capabilities through the learning and development programmes which
comprise a wide range of both technical and behavioural training programmes. In addition to formal training, we also encourage
peer learning and offer competency-based on-the-job training.

Sunaina Kohli Pallavi Nanda Upon joining our Company, all employees are required to undergo an orientation programme, which includes Prevention

Head - Design of Sexual Harassment (POSH), Fire Life and Safety (FLS) and Anti Bribery and Corruption (ABC) training. Further, the Anti
13 years

Head - Sales & Marketing
4 years

Bribery and Corruption training is conducted on an annual basis to ensure that all employees are updated and aware of their
responsibilities towards preventing bribery and corruption.
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Collaboration for Value Creation

As a business, centerd around human experiences, we remain committed to create long-lasting relationships with our retail
partners, shopping customers and clients.

The biggest testament to customer loyalty and satisfaction is the traction of customers observed across our operational malls

and our customer satisfaction ratings.
Phoenix Palladium mbai Phoenix Palassio Lucknow
One of Our Newer Assets

Our First and Flagship Asset
gsnip with ~3 Years of Operations

Customer Satisfaction Score**

Footfalls

Four-Wheeler Count

** Survey conducted by an independent agency Shaw Hotels and Consultancy Private Limited

We have garnered strong relations with retailers over the past decade, with over 30% of brands being common across our
operational malls. Over the years we have created a reputation for ourselves as the ‘go-to’ destination amongst our customers.
Brands who lease our properties usually see high trading density at our malls.

We strive to extend a conducive environment for our commercial office clients. Each commercial office property with its plush
interiors and latest amenities is maintained immaculately round the clock and provides access to ample parking space. Our
commercial office properties, which are a part of our retail led-mixed-use developments, provide the clients with options where
they can arrange for work meetings outside offices and also unwind with colleagues post-office hours.

Through our customer reward programme and digital app Phoenix Nhance, we have touched base with over 1 mn unique
customers so far across eight of our operating retail malls. Further, we have captured consumption data of about X 680 crores
from these customers registered with us. We continue to utilise this information to reward our customers for loyalty and give
them better experiential services.

O

8 malls @ Over 1 mn f ~3680cr

Phoenix Nhance Customers using Phoenix § Consumption data
presence Nhance captured
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Building a Stronger Future for
Communities

At The Phoenix Mills Limited, active involvement and contributing to the betterment of society and planet at large, creating a
positive impact, is deeply rooted in our ethos.

Our Corporate Social Responsibility initiatives are focussed towards holistic community development, wherein we

actively address social issues such as water conservation, uplifting marginalised groups, promoting education for the
underprivileged, fostering social equality, and providing essential resources like food, housing, and shelter. Through these
efforts, our goal is to contribute to the creation of a more inclusive and sustainable future. By collaborating with like-minded
partners, we work towards these efforts.

Water Conservation

I
@ Education

Shelter

I

@ Social Equality
I

N\

o

000  uplifting

Marginalised
Groups
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Preserving Tomorrow

Water Conservation is crucial to sustain future generations and ecosystems, while ensuring water availability and mitigating
environmental, economic & social impacts of water scarcity

Amongst our Company’s various commitments to society, our collaboration with Aakar Charitable Trust (ACT) continues to
grow strong and it is a commitment that we have been fulfilling for over two decades

Through water conservation, ACT is also able to promote sustainable development, empower local communities, prevent

soil erosion and recharge ground water and preserve the local ecosystem

The work carried out by Aakar Charitable Trust is driven by the founder, Mrs. Amla Ruia’s conviction to transform the two
foremost issues in rural India - water security and education

Under the robust leadership of Mrs. Amla Ruia, the water harvesting projects by Aakar Charitable Trust have brought life to
over 800 villages and transformed the lives of over 1.2 mn people till March 2023

e GOODHEALH
WO SANTATION ANOWELLBENG

@ 604 check-dams

Built till March 2023

110 ponds

Built till March 2023

@% 12 lakh +

lives transformed
(till March 2023)

822 villages

@ Journey to Abundance

Corporate Overview
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Engage to Spread Awareness

Volunteers of ACT connect with
villagers to raise awareness
about the benefits of water

harvesting

Having gained their confidence
and trust, the volunteers actively
participate in the site selection
process and decision making

ACT also lays the condition that
we will only come forward if
they agree to stop malpractices
such as child marriage, dowry
system, mrityu bhoj, alcohol, and
tobacco

Contribution Plan

A meeting is held with the
entire village to form our
collaborative social contract.
Villagers contribute 30% of
the total expense, while PML
contributes 70% of the total
expense towards the structure

The joint contribution gives the
villagers a sense of ownership
and ensures sustainability

Construction of Dams

Bountiful Harvests

The completed check-dams
become filled with rainwater
during the monsoon season,
leading to abundant harvests,
drought-free villages,
enhanced livelihoods, and
overall prosperity

Transformed
till March 2023

-9-_6"_'-] £4 2,000 crores

00,
UE@ Annual earnings of
over 2.7 lakh villagers
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Identification of Site

Feasibility & Impact Study
- Technical consultants are
hired to conduct a feasibility
study, social impact study, an
economic impact study, and an
environmental impact study

Experts with experience of at
least 2,000 water harvesting
structures are employed to
take care of the design of the
structures in consultation with
the villagers

L]
The dams are constructed
ensuring use of best materials,
complete transparency & cost-
effectiveness
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Positive Impact of
Check-Dams

¢ D'i Reverse Migration
B

m Education for Girl Child

Environment is restored and ecology
rejuvenated. Underground rivers
start flowing, giving rise to springs
along the course of the down-flow,
and perennial streams and rivulets
downhill

o Financial
Independence

With multiple cycle farming, a reverse
exodus of workers to the rural
economy takes shape, allowing the
local people to remain in their villages
to sustain a more comfortable life with
dignity

Decreased Fuel
Consumption

The female child can go to school
as the mother can now take care of
household chores easily. This allows
the next-gen girl child to have a
more promising future, and makes
malnourishment and poverty for all
children obsolete

Access to Modern
Technology

The community becomes financially
more resilient and less debt-
dependent within just a few years

(D Multiple

[@@mY Harvests

Farmers consume less fuel to pump
water from charged wells, allowing
longer usage of pumps and the
potential for selling excess water to
neighbouring farms

Women
Well-Being

During the monsoon, farmers can
grow winter crops, allowing for two

to three sowing cycles. This can
provide villagers with an exponential
jump in the income for the year. Aakar
Charitable Trust advises farmers on
getting higher yield from their land by
planting cash crops

Additional Sources of
Income

Increased prosperity can allow
villagers to diversify into animal
husbandry, adding a substantial
source of secondary income from
selling surplus fodder to others
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Women no longer need to go through
the drudgery of carrying pitchers

full of water over long distances for
household use which used to take a
tremendous toll on their health and
physical wellbeing

No Adverse Effect of
Large Dams

Check-dams have all the benefits

of large dams with none of the
disadvantages, such as water logging
or displacement of people. The

potential exists for adding small hydro

plants to supply hydroelectric power
to a cluster of villages

Prosperity, quality of life and
consumption for impacted villagers
improve as they cross the affordability
divide to start owning multiple tractors
and two-wheelers. Farmers start
harnessing solar energy to automate
the watering of their fields
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Statewise Impact of Work Done by ACT*

Himachal Pradesh

o 1
o 1
o 1
Uttar Pradesh
o 12
e 5
e 9
o 22

Maharashtra Gujarat Odisha Rajasthan Madhya Pradesh
* 16 * 16 e 3 e 583 * 45
o 12 ° 7 e 3 e 348 e 39
e 7 e 12 e 8
° 47 ° 219 e 1
e 803 * 103

® Sites @® Direct Impacted Indirect Impacted © Direct Benefitted @ Indirect Benefitted
Villages Villages People People
(in 000's) (in 000's)
*Data as of Mar-23 as received from Aakar Charitable Trust (Unaudited)
This map is a generalised illustration only for the ease of the reader to understand the locations, and it is not intended to be used for reference purposes. The
representation of political boundaries and the names of geographical features/states do not necessarily reflect the actual position. The Company or any of its

directors, officers or employees, cannot be held responsible for any misuse or misinterpretation of any information or design thereof. The Company does not
warrant or represent any kind of connection to its accuracy or completeness
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Good Health & Well-Being

Our CSR Work over the Years

Apna Ghar

Apna Ghar provides essential medical care, including
diagnosis, treatment, and rehabilitation services to destitute
and medically vulnerable individuals.

Impact

» Expanded residential facility to accommodate 1,700
individuals with a kitchen, cafeteria, dining hall, and staff
training center

« Enhanced the quality of services, improved staff ratio,
and accommodated a growing number of residents

10
-

=)
v

Promoting Education, Environmental Sustainability & Vocational
Skills for Employability

72
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Ramkrishna Shilpamandira

Ramkrishna Shilpamandira (RKMS) is involved in service
activities related to education, healthcare, social welfare,
and human development. They operate RKMS Polytechnic
College, which is accredited by AICTE under aegis of which
two development wings are run, including RKMS Community
Training Center and RKMS Computer Center.

Impact
* Scholarship to 2,200 students

*  Students could secure placements (full-time) in
companies across sectors, including steel, infra, and
automobile & auto ancillary, among others.

4 DECENTWORK YD
EDUCATION ECONDWICGRONTH

Ml | ad

Data as received from the above organisations (Unaudited)
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Friends of Tribal Society
Friends of Tribal Society works towards upliftment of tribals
in the field of education, health and other welfare services.

Impact
+ 510 schools and 15,824 students benefitted

4 o DECENTWORKAND
EDUCATION ECONDWCGRONTH

i § ad

Grammangal

Grammangal is an organisation dedicated towards
providing quality education for students from rural and tribal
areas of Maharashtra.

Impact
* 550 students benefitted

4
EDUCATON

gl

Light of Life Trust

Light of Life Trust was founded with a mission to

bring about a positive transformation in the lives of
underprivileged rural communities. They actively engage
in a wide array of initiatives aimed at promoting education,
community development, livelihood & skill development,
environment conservation & medical support.

Impact
*  Project Anando — Education — 97 beneficiaries

*  Project Jagruti — Medical mobile units — 5,525
beneficiaries

aury
EDUCATON

L]
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Governance
Section

@) Governance in Practice

At The Phoenix Mills Limited, we believe in managing, operating, and expanding our business in a responsible, sustainable,

and transparent manner. Establishing and implementing good governance practices lies at the cornerstone of this belief and is
embedded into our ethics. We have an all-inclusive code of conduct and we have formulated a set of policies to ensure that the
highest standards of ethical, moral, and legal business conduct are adhered to. The Board of Directors is committed to enhancing
stakeholder confidence, and achieving long-term corporate goals, while upholding high integrity and governance standards. The
Board of Directors regularly monitors the Management and provides strategic guidance wherever required. As an organisation,
we drive our compliance with applicable statutory regulations and aim to follow practices in line with the law and compliances.

Code of Conduct

Our Company’s code of conduct for Directors and Senior Management Employees outlines the commitment to the principles of

integrity, transparency, and fairness.

Pillars of Code of Conduct

Integrity, Transparency, Fairness

T @

Managing conflict —o_ Ensuring appropriate
of interest disclosures
&[
Prevention and —0'
prohibition of corruption

and bribery

Safeguarding of the
Company’s assets

Please click here to view the Code of Conduct
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@

_o_ Maintaining confidentiality

of information

5B
—o— Ensuring equity and fair

justice in dealing with internal
and external stakeholders

Policies

Our Company has formulated its policies, in accordance with applicable laws and regulations, which are reviewed periodically

and are updated regularly to drive ethical operations across all verticals.

Whistle-blower Policy

Dividend Distribution Policy

Annual Evaluation Policy for
Performance Evaluation of
the Board

Code of Practices and
Procedures for Fair Disclosure
of Unpublished Price Sensitive
Information

Privacy Policy

Please click here to view the Policies

100%

Adherence to the Code of
Conduct (i.e. no breaches)

Policy for Determination of
Materiality for Disclosure of any
Events or Information

Nomination and Remuneration
Policy

Policy for Determining Material

Archival Polic
Subsidiaries : Y

Policy on Materiality of and
Dealing with Related Party
Transactions

Succession Planning Policy

Corporate Social Responsibility

Policy Board Diversity Policy

Conflict of Interest Policy

100%

Employees have completed the Anti
Bribery and Corruption Training
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Disclosures and Transparency Board’s Independence

Committees of the Board: % of

. . No. of Independent
Particulars Chaired by Independent

The Committees appointed by the Board play a crucial role in our governance structure and are mandated to deal with specific Members Members
Members

areas and activities entrusted to them.

Board of Directors Non-Executive Director 8 50.00%
BT PHEEENS Audit Committee Independent Director 3 66.67%
| | | Nomination and Remuneration Committee Independent Director 4 75.00%
A Stakeholders Relationship Committee Independent Director 3 1 33.33%
= ) 800

Risk Management Committee Managing Director 3 1 33.33%

" . — . . Corporate Social Responsibility & . X
Audit Committee Nomination and Stakeholders Risk Management Corporate Social o i Non-Executive Director 3 1 33.33%

Remuneration Relationship Committee Responsibility Sustainability Committee
Committee Committee and Sustainability
Committee

% Audit Committee

Supervision of our Company’s .
financial reporting process

- Recommendation of statutory
auditors and their terms of .
appointment

- Evaluation of internal financial
controls and risk management .
system

Monitor internal and external audit
functions

Nomination and
Remuneration
Committee

« Formulate the criteria for .
determining qualifications, positive
attributes and independence of a
Director

« Recommendation for appointment .
and removal of Director, KMP and
Senior Management Personnel

« Setting out the criteria for the
performance evaluation of .
Directors

« Development of a succession
plan for the Board and to regularly .
review the plan

« Assist the Board in implementing
corporate governance practices
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Stakeholders
Relationship Committee

Resolving grievances/complaints
raised by the equity shareholders
of our Company

Review of measures taken for
effective exercise of voting rights
by shareholders

Review of adherence to the
service standards adopted by our
Company in respect of various
services being rendered by the
Registrar & Share Transfer Agent

Corporate Social

Responsibility and
Sustainability Committee

Formulation and
recommendation of Annual
Action Plan for CSR projects to
be undertaken

Recommending the amount of
expenditure to be incurred on
the activities referred in the CSR
Projects

Monitoring the implementation
of the approved CSR projects/
programmes

Formulation of CSR goals and
approach to be adopted for
achievement of the same

Risk Management
Committee

Monitor and review our Company’s
risk management processes and
controls

Periodic review of risk
management plan

Minimise adverse impact on the
business objectives and enhance
stakeholder value

O X 50%
@} Independent Directors

ox0
O/a o0 [ >)
Executive Directors

12.5% 97%

Women’s Average Attendance at
Representation in the Board Meetings
Board

Non-Executive

Chairman of the Board

Competencies of the Board

We recognise the benefit of having a Board with a diverse
skillset and see it as an essential element in maintaining

a competitive advantage. The appointments of all Board
members are made on merit, based on their skills,
experience, independence and knowledge.

Infographic for competencies:

Industry knowledge and experience
Core strategy and leadership experience
Financial management and accounting expertise

Mergers, acquisitions and fund raising experience
Corporate governance and legal expertise

Risk management and internal control systems

Stakeholder and relationship management
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Performance Evaluation

We have in place a policy for the
evaluation of the performance

of the individual members of

the Board as well as the Board
Committees and its members.

We believe an annual evaluation
can contribute significantly to
performance improvements at
three levels: the organisational,
Board and individual Director level.
And in turn, help in increased
accountability, better decision-
making, enhanced communication
and more efficient Board
operations. The performance
evaluation is done under the
direction of the Chairperson along

with the support of the Nomination
and Remuneration Committee.
The Independent Directors would
also conduct separate evaluation
reviews of the Chairperson,
Executive Directors and Key
Management Personnel (KMP)
performance for a balanced and
fair process.

Compliance

We abide by all the laws and
uphold the highest standards

of governance. We ensure that
all regulations are implemented
in letter and spirit. During the
reporting period, no fines or
penalties for any non-compliance
were levied on our Company.

Find the detailed evaluation process

Board Age Diversity

25%

13%
60-69

40-49

62%
50-59

B 60-69 W 40-49 M 50-59

For more information on the governance aspect, please refer to the

Corporate Governance Report which forms part of this annual report.

| The Phoenix Mills Limited
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ATTENDANCE HE MEMBERS

Board Meeting and Attendance

MEETINGS

Audit Committee

100% | 4

Nomination and Remuneration Committee

100% | 4
Stakeholders Relationship Committee

100% | 3

Corporate Social Responsibility Committee

100% | 3

Risk Management Committee
92% | 3
Board Meetings

97% | 8
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Driving Our Promises

Mr. Atul Ruia
Chairman

Mr. Shishir
Shrivastava

Managing Director

Mr. Rajesh Kulkarni

Group Director — Projects
Delivery & Whole-Time
Director

Corporate Overview
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Mr. Atul Ruia is a graduate in Chemical Engineering
from the University of Pennsylvania and holds a
degree in Business Management from the Wharton
School of Finance. He joined the Board of PML in
1996 and is the key visionary, pioneer and force
behind the development of High Street Phoenix,
Mumbai’s first retail-led mixed-use destination. It was
under his aegis that our Company embarked upon

a pan-India asset creation strategy with the flagship
brand of ‘Phoenix MarketCity’.

Mr. Shishir Shrivastava has been employed with

the Phoenix Group since 1999. His over 24 years of
experience with the Phoenix Group spans multiple
businesses and varied functions including operations,
acquisitions, capital raise, project management,

and asset management, among others. Shishir
spearheads strategy and all business verticals
including retail, commercial offices, hotels, and new
businesses. Over the years, he has led operational
and financial excellence at The Phoenix Mills Limited.
Shishir has been instrumental in forming several
strategic platforms with marquee global investors.

Key skills Mr. Rajendra is a Bachelor of Engineering and has | Key skills
+ Leadership qualities over 34 years of experience with an expertise in P&L E - Industry knowledge and
+ Industry knowledge and management and driving the strategic intent for the | operational experience
experience overall business of large retail and mall management E - Leadership qualities
. Strategic thinking companies. He is the Prgsident Malls for retail . E - Relationship
. Corporate goverance bgsmess and has oversight on operational retail malls : management
R R with a focus on future development of the property. '
. Flnanc.lal management With the ongoing expansion, Rajendra additionally E
expertise manages several corporate responsibilities for H
* Insights into mergers and all operational malls. This includes operations & i
acquisitions Mr. Rajendra Kalkar o ;ense management, compliance management and E
* Relationship management President — Malls & critical deals’ negotiations & closures. H
Whole-Time Director E
®
Key skills Mr. Amit Kumar Dabriwala graduated from the Key skills
- Leadership qualities Calcutta University. As a Promoter Director of - Financial management
- Insights into mergers and United Credit Securities Limited (UCSL), a member expertise
acquisitions of the National Stock Exchange, Mr. Dabriwala has « Investor relations

been associated with the capital markets since

1996. He was also responsible for setting up the
Mumbai branch of UCSL. In 2004, he promoted JNR
Securities Broking Private Limited, which is a member
of the Bombay Stock Exchange. Through the United

* Investor relations

* Industry knowledge and
experience

« Strategic thinking and

With over 32 years of experience in design & project
management, Mr. Rajesh Kulkarni has been with PML
for close to 17 years. Rajesh has a stellar track record
of delivering on many award-winning, market leading
RE Assets in a timely and cost efficient manner. He
carries on his strong able shoulders the responsibility
for delivering some of the best malls, hotels and
offices in the country under development by The
Phoenix Mills Limited Group.
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planning . Credit group companies, he is also involved in real
+ Fund raising Mr. A.m|t Kumar estate development, leasing and hire purchase.
-+ Business development Dabriwala
Independent and Non-
Executive Director
®
Key skills Mr. Amit N. Dalal has been the Managing Director of Key skills
« Industry knowledge and Amit Nalin Securities Private Limited since October - Corporate governance
operational experience 1997 and also serves as its Director of Research. Mr. « Understanding of
« Project management Dalal has been the Executive Director of Investments corporate laws, rules,

at Tata Investment Corporation Limited since
January 1, 2010. Mr. Dalal earned experience as an
investment analyst in USA for two years. He obtained
a bachelor’s degree in Commerce from the University
of Mumbai. He also completed a post graduate
. diploma in Business Management from the University
Mr. Amit Dalal of Massachusetts and obtained a Master’s Degree
Independent and Non- i Business Administration from the University of
Executive Director Massachusetts, USA.

« Leadership qualities

regulations and
policies
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Mr. Sivaramakrishnan lyer

Independent and Non-
Executive Director

Ms. Shweta Vyas

Independent and Non-
Executive Director

Mr. Sivaramakrishnan lyer has a bachelor’s degree in
Commerce from the University of Mumbai. Mr. lyer is
also a qualified Chartered Accountant from Institute
of Chartered Accountants of India. He specialises

in corporate finance and advises companies on
capital structuring, systems & process improvements,

Key skills

+ Accounting and taxation

« Risk management
experience

+ Insights into mergers and

acquisitions
risk management, setting up MIS systems, and
fundraising either as debt or equity, among others.
Ms. Shweta Vyas has graduated with a bachelor’s Key skills

degree in Commerce from the University of Mumbai
and also holds a post graduate diploma in Business
Management from the K. J. Somaiya Institute of
Management Studies and Research. She is the
Assistant Vice President of the W&IM division of
Barclays in India. She joined Barclays W&IM in the
year 2008. She later worked with Standard Chartered
Wholesale Banking where she moved within the
organisation and worked in numerous functions.
She is actively involved with the corporate training
arm called APEX and MSME of the Art of Living
foundation.

« Internal control systems
< Financial management
expertise

Management Team

‘% Mr. Anuraag Srivastava

Group Chief Financial Officer

Mr. Anuraag brings with him more than 26 years of experience working in varied sectors like
FMCG, retail, telecom and infrastructure across multiple geographies.

Key Responsibilities

He is the Group Chief Financial Officer and responsible for driving our Company’s overall
financial strategy, deployment of capital, unlocking shareholder value, future fund raising
strategies, mergers & acquisitions, and digital transformation of the finance and accounts
division, among others.

‘% Mr. Haresh Morajkar

Group Director & CHRO

Mr. Haresh has over 35 years of experience with strong business management skills and
profound experience in the field of human resource management and general management.

Key Responsibilities
He plays a key role in strategic HR planning, organisational development, building a high-
performance culture aligned to business strategy, training, performance management, cost

management and overseeing the IT infrastructure of the Group. He is also entrusted with
other key responsibilities, such as insurance and fire life safety of the Group.
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RETAIL & COMMERCIAL
‘% Ms. Rashmi Sen

COO - Malls

Rashmi has over 25 years of rich and varied experience in developing business plans, building
innovative marketing strategies, leasing, sales & business development for retail, residential
and commercial assets.

Key Responsibilities
At Phoenix, she is responsible for driving overall strategic intent for the future expansion of the

retail business. She is also responsible for developing and implementing the right retailer mix
and retail leasing plans for all malls of the Group.

Mr. P. Vidya Sagar
General Counsel

Mr. Vidya has over 31years of experience across various industries in the areas of corporate
law, M&A, litigation, compliance and corporate governance.

Key Responsibilities
He is responsible for identifying, anticipating and mitigating legal risk, ensuring total

compliance with relevant company laws, legislations and statutory requirements, effective
arbitration and litigation management for the Group.

Mr. Dipesh Gandhi
Consultant

Dipesh has over 22 years of experience in business planning and strategy. Dipesh is a
Commerce graduate from Mumbai University and has completed an Executive Programme in
Management (EPM) from Columbia Business School, USA.

Key Responsibilities
He has been with the Company for over 16 years and is part of the core management team

and investment committee. He is responsible for land acquisition, development strategy,
Government approvals for development, risk mitigation and dispute resolution.

Mr. Raghav Bajoria
Chief Development Director & Senior Commercial Officer

Mr. Raghav holds a graduate degree in Business Management & Finance and has 15 years of
experience in diverse industries like investment banking, tax & regulatory services and real
estate.

Key Responsibilities

He spearheads the business development function of the Group in South and East India and
is responsible for expansion of the Group’s retail, commercial and residential portfolio in the
region. He also plays a leadership role in managing the residential business and achieving
overall business objectives.
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.% Mr. Prashant Issar

Consultant

Prashant has varied experience of about 30 years across hotels and restaurants in India and
the UK. He has held leadership positions in some of the best-known global brands, such as
Michelin Starred Amaya, Veeraswamy and Chutney Mary in London, Hakkasan and Yauatcha
across India and Taj Mahal Palace Hotel in Mumbai. Over the past decade he has been

an entrepreneur creating highly successful and globally renowned brands, Mirchi & Mime;
Madeira & Mime and Ishaara.

Key Responsibilities
He has been heading Bellona Hospitality Services Limited, the Food & Beverage vertical of
the Phoenix Group since October 2021. He has conceptualised and executed multiple exciting

and fresh restaurant-and-bar concepts across multiple retail locations owned by the Phoenix
Group in Mumbai, Pune, Bangalore and Ahmedabad.

Mr. Varun Parwal
Group President, Strategy & Corporate Finance

Mr. Varun joined The Phoenix Mills Limited in June 2015 and has over 16 years of experience
across diverse industries, including real estate and pharmaceuticals. Mr. Varun holds a post-
graduate diploma in management from the Indian School of Business (ISB). He has completed
his Chartered Financial Analyst (CFA) program from the CFA Institute USA as well as the
Financial Risk Manager (FRM) certification from the US GARP Institute.

Key Responsibilities
He plays a pivotal role in business verticals, including Retail, Office, Hotel, and F&B. He is
responsible for nurturing equity capital market relationships, steering successful joint ventures

with esteemed partners like CPP Investments and GIC, and actively engaging in investor
relations and sustainability initiatives.

Mr. Gaurav Sharma
COO & Director — Commercial Office Business

Gaurav has over 24 years of experience in diverse industries including banking, retail and real
estate with exposure to functions such as sales & marketing and business development.

Key Responsibilities

He is responsible for ensuring optimum occupancy and revenue maximization for commercial
properties in Mumbai & Pune, and for achieving the P&L for the commercial business.

Mr. Manish Singh
Group Director & Head Retail Leasing

Manish has over 26 years of rich and varied experience in the retail industry and has worked
with various Indian and international brands in India and in the Middle East.

Key Responsibilities

He plays a pivotal role in driving revenue maximisation and ensuring optimum occupancy at
our malls through an effective leasing strategy.

84 | The Phoenix Mills Limited

Corporate Overview Statutory Reports Financial Statements

‘% Ms. Neha Kapoor

President — Leasing

Neha is a retail business specialist with over 20 years of experience in mall leasing,
retail revenue maximisation, brand management, retail operations, sales and business
development. She demonstrates exceptional brand management and negotiation skills.
Neha holds an MBA degree in Business Strategy from Kingston University, London.

Key Responsibilities
She joined Phoenix Mills in December 2011 and is presently in a leasing leadership role and

responsible for delivering a large lease portfolio across multiple malls within The Phoenix
Group. She leads a multi-disciplinary team to maximise and achieve organisational goals.

Mr. Gajendra Singh Rathore

Director Malls (South)

Gajendra has over 21 years of rich experience in business development, project management,
operations, sales, revenue maximisation, customers & retailers satisfaction.

Key Responsibilities

He is in-charge of Phoenix MarketCity Bangalore, Phoenix MarketCity Chennai and Palladium

Chennai. He is responsible for driving various functions of the business and achieving the P&L
for the Center.

Mr. Sanjay Chittekar
President — Projects

Sanjay has over 37 years of extensive experience in the construction of malls, multi-stored
residential and commercial buildings.

Key Responsibilities

He has a flair in adopting modern construction techniques, methodologies and systems.

He is responsible for ensuring end-to-end execution of Indore, Pune Wakad, Mumbai and
Kolkata developments within the defined standards of time, cost and quality. With the ongoing
expansion, Sanjay will additionally provide direction and advice on technical aspects of all
other projects.

Mr. Rajesh Patil
Development Director

Mr. Rajesh has about 20 years’ experience in real estate, regulatory and infrastructure
advisory. Rajesh is a Civil engineering graduate and holds a Post Graduate Diploma in
Industrial Engineering from NITIE.

Key Responsibilities

He joined The Phoenix Mills Limited in October 2018. He plays a crucial role in spearheading
the Residential Business in the south and east regions for the Group. In addition, he

plays a key role in managing land acquisition, ensuring regulatory compliances in the
Western region and driving the technical aspects of development management for under-
development assets.

Annual Report 2022-23 | 85



.% Ms. Sunaina Kohli

Head — Sales & Marketing

Ms. Sunaina has over 25 years of experience in Residential Real Estate. In the past, she
has worked with renowned PAN India developers like Godrej Properties Ltd, House of
Hiranandani, Sterling Developers etc. in Bangalore & Mumbai regions. She has been
acknowledged and awarded as Women Achiever in Organisational Sales by Women Icon
Conclave & Awards in 2022 and also from many such institutions for her leadership &
contribution to the residential real estate sector.

Key Responsibilities

She joined The Phoenix Mills Limited in July 2019 and is responsible for strategising & leading
sales, marketing & branding, business development, CRM for Group’s residential real estate
business. Under her leadership, the residential real estate vertical has seen significant growth
in the last four years.

Mr. Sanjay Wagaskar
Senior Vice President — Projects

Sanjay has over 30 years of rich experience in the construction of malls, hotels & multi-storey
residential buildings.

Key Responsibilities
He is responsible for ensuring end-to-end execution of residential projects — One Bangalore

West & Kessaku and developments planned at Bangalore Hebbal & Bangalore Whitefield
within the defined standards of time, cost and quality.

Mr. Sanjeev Sarin

Senior Center Director

Sanjeev has over 22 years of experience in retail operations, sales & marketing, business
development, hospitality management and mall management.

Key Responsibilities

He is in-charge of Phoenix United Bareilly, Phoenix United Lucknow and Phoenix Palassio

Lucknow. He is responsible for driving various functions of the business and achieving the P&L
of these three centers.
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.% Ms. Parviz Dhamodiwalla

Vice President - HR

Ms. Parviz has rich and varied experience of over 22 years in Talent Management, Organisation
Design, Executive Coaching, Business Partnering, and Talent Acquisition, among others, working
with companies like Johnson & Johnson, Novartis and Standard Chartered Bank across multiple
geographies in US, Europe & Asia.

Ms. Parviz is a BA (Economics / Statistics) from St. Xavier’s College, Mumbai and holds a post

graduate diploma in Personnel Management and Industrial Relations (PMIR) from XLRI, Jamshedpur.

Key Responsibilities

She joined The Phoenix Mills Limited in September 2022 and is responsible for strategising various

HR requirements and aligning the HR Policies, systems and processes with the organisational
objectives to ensure strong talent attraction, retention and development.

Mr. Vineet Vaibhav
Development Director

Vineet has about 13 years of rich real estate experience across Investment, Development,
and Project Management functions. He has been instrumental in successfully setting up new
businesses and revenue streams for his previous organisations in Warehousing, Data Center,
Residential, and Office sector. He graduated from [IT Bombay with a post graduate degree.

Key Responsibilities

He joined The Phoenix Mills Limited in June 2022 and is responsible for leading the strategy
and execution of our Company’s foray into Warehousing and Industrial sector.

Ms. Pallavi Nanda
Head Design

Pallavi is an Architect with over 25 years of experience in Architecture and Interiors in
the specialised fields of Retail, Commercial Offices, Residential and associated fields of
Environmental Graphics, Landscape, Retail Excellence and Lighting Design.

She has done Architecture from LS Raheja School of Architecture, Mumbai. She also holds a
Lighting Design Certification from ISLE (Indian Society of Lighting Engineers) and has done a
certification course in Transformational Leadership from XLRI, Jamshedpur.

Key Responsibilities
She has been associated with The Phoenix Mills Limited since 2000 and continues to play an
active role in designing and execution of greenfield and upgrades of the brownfield MarketCity

properties. Currently, she heads the in-house design studio - Studio Phoenix, which continues to
design and deliver high quality retail, commercial, hospitality and F&B environments.
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K@ Building Trust, Inspiring Engagement

At The Phoenix Mills Limited, we prioritise stakeholder engagement as a fundamental pillar of our business. We firmly

believe in actively involving our customers, employees, investors, local communities, and business partners in our decision-

making processes. By fostering open communication, trust, and collaboration, we create a harmonious environment that
values diverse perspectives.

Our Stakeholders

How We Communicate/
Engage with Them

Who are Why are They
They Important

Our equity shareholders,
including those who hold equity

The support of our investors is Annual Report
crucial for executing our growth
strategy, and their feedback

Quarterly results presentation

h i bsidiaries.
SHSIES I ORESERSICIANES Monthly/quarterly operational

enables us to refine our business
updates releases

strategy and explore new areas

of focus for the future. IFIESS (Sl

Earnings call with audio recording
and transcripts made available
Management interactions at
broker events with presentations
uploaded on the stock exchanges
and audio recording/transcripts
made available as required

Site visits to our properties
Monthly review meetings and
periodic project updates with
private equity partners

Dedicated investor relations team
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« Financial performance

+ Good governance -

« Effective capital allocation
Financial
capital
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Human
capital

Intellectual
capital
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Our Stakeholders

& Lenders

@ Retail Partners

cCg)) Customers

0 Vendors/
=] Suppliers

% Employees

ey i
@J Community

@ Who are They

We rely on lenders who
provide long and short-
term debt to fund the
growth and development
of our Company.

Retail partners are individuals
or businesses that lease
retail and commercial space
from us.

Our residential business
primarily serves individuals
who purchase our real
estate properties, while
our malls and hotels attract
people who visit our
establishments.

They are vital partners who
supply goods and materials
for our properties, ensuring
smooth operations and
timely completion of
projects and expect timely
payments.

People form the
foundation of our
business and play a
critical role in ensuring
its smooth functioning.

We are committed

to supporting the
underprivileged
community at large and
those living in and around
the areas where we
operate.

@ Why are They
Important

Maintaining a positive
relationship with lenders
allows us to secure
growth capital in a timely

and cost-effective manner.

They play a crucial role as
the primary contributors
to our revenue and serve
as partners in creating
internationally recognised
destinations in India.

They play a crucial role

in facilitating quick cost
recovery and enhancing
our leveraging capacity.
Additionally, their continued
patronage indirectly drives
our business growth.

Their continued support is
instrumental in facilitating
timely delivery and
maintaining the quality

of our portfolio, which

has contributed to our
reputation in the industry.

People form the
foundation of our business
and play a critical role

in ensuring its smooth
functioning.

Our commitment to
creating lasting value for
society is reinforced by
maintaining a positive
relationship with local
communities, which is
essential to secure our
social licence to operate.

How We
@ Communicate/
Engage with Them

* Asset-specific
presentation and
progress reports
thereof

* Regular meetings

« Updates and
engagements on an
ongoing basis

* Monthly newsletters on
marketing campaigns

*  App for work permits/
changes in stores

* Interaction with senior
management of retailers
on a quarterly basis

* Periodic discussion on
identifying new and
mutually beneficial growth
markets

* Launch events

« Sales lounge with
information about our
properties

+ On-demand site tour

* Marketing activities
through newsletters,
hoardings, newspaper,
advertisement, and
digital media

* Regular updates on
projects

» Vendor assessments
and reviews

« Transparent tender
processes

= Training on compliance
and safety

» Performance review
and feedback

* Regular assessments
and meetings with
managers

« Various employee
engagement initiatives

+ CSRinitiatives
+  Community
development activities

What are Their
Expectations

< Financial discipline

< Timely repayment of
principal and interest

+ Regular updates on
business performance

« High footfall at malls
with focus on customer
experience

«  Offices providing
necessary infrastructure
and security

+ Strong transportation
system and parking space
in the nearby catchment

* Quality of construction

« Providing destinations to
relax and unwind

« Focus on consistently
delivering high-quality
experience

« Transparent process for
award of contract and
constant communication

« Continuity of orders

« Pricing and negotiations

+ Visibility of business

« Favourable payment
terms

« Talent attraction and
retention

« Diversity and inclusion

+ Employee health and
well-being

* Reduce environmental
footprint

« Livelihood
opportunities

@ Capital Linkage
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N Managing the Unpredictable

Risk management plays a fundamental
role in safeguarding our business and
stakeholders’ interests. We employ a
comprehensive and proactive approach
to identify, assess, and mitigate potential
risks across various areas, including market
dynamics, regulatory changes, project
execution, and operational disruptions.
Our dedicated risk management team
continuously monitors and evaluates
emerging risks, enabling us to implement

timely mitigation strategies.

R Retail E-commerce
o O

Capital Impacted

Description

If we are unable to effectively compete with the e-commerce marketplace, there is a risk of losing
retail ecosystem market share and customer wallet share of discretionary spend, which could
have negative implications for our business, financial condition, and operational results.

Mitigation Strategy
Our retail assets house the best and most relevant brands across all categories so that we can
cater to the entire spectrum of consumer wallet spend.

We continuously curate new experiences for our mall patrons through marketing activities, events,

décor and promotions which cater to a wide audience to keep them engaged.

Expanded retail offerings, events, right mix of F&B and entertainment avenues allow us to
provide a destination for our consumers to spend quality time with their friends and family. Our
retail assets are anchored with commercial office spaces, which ensure a captive catchment

for weekday consumption at the malls. We have recently introduced our customer reward
programme, Phoenix Nhance, which is available on multiple online platforms and offers our

mall patrons additional benefits and a seamless shopping experience. Additionally, we are
actively working on various digital initiatives to further engage and enhance the overall shopping
experience for our customers.

==

Financial capital

Intellectual capital

Social and
relationship capital
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Capital Impacted

Description

» Retail malls, commercial offices and hospitality segments
Our financial performance may be negatively impacted by low occupancy levels in our retail
malls, hotels, and commercial office space, as it directly affects our operational revenues, and
thus financial performance.

» Residential segment
If we are unable to sell our completed and ongoing residential units at the expected volumes
or prices, it could have an adverse effect on our revenues and profitability from this segment.

Mitigation Strategy

» Retail malls
We make our city center malls a destination in every micro-market we are present in by making
it architecturally appealing with a captivating design, having the brand mix, ideal for each
micro-market.

We also anchor our city centers with commercial offices and/or hospitality assets which ensure
continuous footfalls and captive audience that frequently visit the mall.

This makes us a preferred choice for our retailer partners. Our strong relationships, innovative
mall designs and continuous efforts to keep the city center active enhances retailer revenues.

» Commercial offices
We have commerecial offices within our city center developments which are unique in their
own way with integration to the overall city center development. Our commercial office
buildings are targeted or designed with LEED/ Green certification in mind, which is important
for the sustainability efforts of ourselves and our tenants. We also offer the best of city center
location which are highly accessible from various modes of transport and flanked by wide
roads. Also, our offices in city centers are non-IT/non-SEZ, occupied by front offices of various
industries with diverse profiles. This reduces potential material impact on our commercial office
occupancy levels from an industry specific event.

We also keep engaging with our office occupiers through various engagement channels for
occupier employees, including sporting events, festival décor and celebrations, among others,
which keep them engaged and enable them to enjoy their presence in a true mixed-use city
center development.

» Hospitality
At our hotels we attract guests across segments through differentiated strategies including
staycations, corporate engagement and events, effective use of banqueting space and varied
F&B offerings.

Also, there are inherent benefits of the hotel being present in a city center mixed-use
development as it attracts visitors from the mall to the F&B offerings at the hotel which
increases the revenue from streams other than room revenue.

» Residential
In the residential segment, we target niche customers like HNIs, CXOs and other senior
professionals with focussed marketing campaigns and offer diverse apartment configurations
to meet their specific needs. We also ensure that the location of the development is in the
upscale locality, and it attracts the most discerning customers for their housing needs with
premium construction, amenities, and connectivity.

Financial capital

Manufactured
capital
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Y~ Land Acquisition .
0X0 Capital Impacted
Description

Our financial performance and future growth will be negatively impacted if we are unable to deploy
our capital by identifying and acquiring land parcels in appropriate locations successfully.

Mitigation Strategy
We have a multipronged and focussed strategy when it comes to land acquisition.

We focus on identifying key growth corridors and premium catchments in cities of interest.

We work with retailers, International Property Consultancies (IPCs), and conduct independent studies
to understand customer demands and preferences in short-listed locations to understand the
prospect of any micro-markets we are evaluating.

Having identified the micro-markets, we want to be present in, we continuously liaison with
authorities, brokers and land owners to understand the market opportunities and identify the ones
we want to focus on acquiring in our cities of interest.

We also keep engaging with relevant Government authorities and large corporates to understand
their divestment plans and participate in relevant land parcel auctions and bid processes as and
when they are announced.

==

Financial capital

Manufactured
capital

--'
E@ Insurance Coverage

Capital Impacted

Description
Inadequate coverage from existing insurance policies for potential losses could have a negative
impact on our financials.

Mitigation Strategy

To safeguard our privately owned assets, which serve as public spaces, we ensure they are
adequately insured to mitigate potential losses in the event of unforeseen circumstances or
contingencies.

Financial capital

@ Management Continuity

Capital Impacted

Description

The expertise and contribution of our senior management and key employees are vital to the
success of our business operations. Failure to retain or attract qualified and experienced individuals
in these positions may have adverse effects on our business performance.

Mitigation Strategy
Our strong senior management team is highly valued and rewarded with fair compensation and
incentivised through long-term milestone linked achievement awards and ESOP plans.

We recognise and reward our long-term contributors with recognitions and financial benefits to keep
them gratified and committed to the success of our Company.

Additionally, we keep building a robust pipeline of future leaders across the ranks to ensure long-
term stability and continuity in our operations.

i

Human capital
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h Operational Risk
\ P Capital Impacted
Description

We have an ongoing risk of inefficiency in operations of our assets which can increase costs and bring
down the overall margins from rental assets.

Mitigation Strategy
Over the years, we have built robust standard operating procedures and training modules to ensure
smooth continuity and efficiency in everyday operations of the assets.

We have deployed a dedicated team at all of our operational assets that has relevant experience and
expertise to maintain high level of operational standards that our customers expect from us.

Financial capital

Manufactured
capital

Legal Risk

j“ 0 H% Property Development

Capital Impacted

Description

Our business, financial condition, and results of operations may be negatively impacted by various risks
and uncertainties associated with our ongoing and planned projects. For example, risks pertaining to the
title of properties owned by us or our project-specific companies have the potential to adversely affect
our business, financial condition, and results of operations.

Mitigation Strategy

We have established a robust due diligence process, and we prioritise acquiring land parcels from
corporate entities and Government authorities where the title of the underlying land can be verified

for several years. Additionally, we take measures to ensure that sellers address any existing litigation
responsibilities before the registration of the agreement. Our teams have a comprehensive understanding
of development control regulations in the cities where we operate, which helps us avoid unexpected
challenges during the development phase. Upon acquiring land, we strive to obtain layout plan approvals
with maximum potential, and we remain open to making revisions as the design development progresses.
To minimise delays, we ensure that all necessary approvals and 60% of the project’s cost is tendered
before excavation, while designs are finalised prior to commencing construction.

Financial capital

Manufactured
capital

)

Social and
relationship capital

%( Compliance Requirements

Capital Impacted

Description

Our business operates in a highly regulated environment. This means that we are subject to a number of
laws, regulations, and Government policies that could have a negative impact on our business, financial
condition, and results of operations.

Mitigation Strategy

Regulatory compliances across verticals and functions are regularly monitored at required frequencies,
including through third-party audits to identify and correct any non-conformities. We have developed a
robust, institutionalised and integrated compliance framework to provide a reasonable assurance to the
management and Board about the effectiveness of its compliance management systems.

We are also working on implementation of Compliance Management Tool to strengthen internal controls
through automation.

Moreover, over the years we have built a team of experts who are regularly trained and updated through
external sources. These experts constantly monitor changes in regulations and laws to ensure that we
are in compliance. Our standard operating procedures have built-in mechanisms to identify any potential
areas of divergence.

Financial capital

7

Natural capital

)

Social and
relationship capital
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Description

Adhering to and adapting to safety, health, and environmental laws and regulations is crucial, as non-
compliance or changes in these areas can have adverse effects on our project development, cash flows,
business operations, financial condition, and overall performance.

Mitigation Strategy
Our utmost focus is on becoming a sustainable organisation, and we actively strive to enhance our
sustainability metrics.

Water recycling measures have been deployed across all properties to reduce freshwater usage.

We are aiming to comply with LEED Green Building norms with new assets and targeting UHGBC LEED
certification for approximately 50% of our portfolio by 2027.

We undertake various measures to reduce our carbon footprint throughout our portfolio through energy
efficiency measures and adoption of renewable energy. We have deployed capital into off-site open
access renewable power plants in five of our city centers and aim to increase this drastically over the
coming year to make a big impact through the way we consume electricity.

From safety perspective, we ensure robust safety equipment availability at all of our properties along with
well-trained operational and emergency staff to attend to any adverse event that may arise.

We also believe in giving back to the society at large and contribute to various causes, including water
conservation, and education, among others, to bring prosperity in remote locations and increase the
standard of living in relatively undeveloped parts of the country.

Capital Impacted

==

Financial capital

Manufactured
capital

=

i

Social and
relationship
capital
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Credit Risk

Leveraged Balance Sheet
Capital Impacted

Description

Our level of indebtedness, fluctuations in variable interest rates, and the terms and limitations set
forth in our financing agreements have the potential to negatively impact our business and financial
condition. These factors may restrict our flexibility in managing our operations and utilising available
cash or other assets.

Mitigation Strategy

To optimise our financial structure, we adopt a prudent approach by deferring debt drawdowns

whenever possible. This strategy allows us to minimise the burden of interest payments and maintain

flexibility in managing our funding requirements. Majority of our borrowings are structured as Lease Manufactured
Rental Discounting (LRD) supported by cash flows from annuity assets, ensuring competitive interest capital

rates and minimising the impact on other assets. Additionally, we prioritise equity funding to the
maximum extent for under-construction projects, further reducing reliance on construction finance.
=2

Social and
relationship capital
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Management Discussion and Analysis

Economic Overview

Global Economy

The global economy saw promising indications of resilience and vigour, even in the face of significant challenges arising from
the Covid-19 pandemic and the Russia-Ukraine conflict. Despite the obstacles encountered, there are notable reasons to be
optimistic, especially in developing countries, as we forge ahead. To address the inflationary pressures exacerbated by the
war, most central banks implemented a synchronised and substantial tightening of monetary policy. This proactive measure
has helped alleviate some of the economic strains. According to the International Monetary Fund (IMF), although the global
economy is projected to experience a slight contraction from 3.4% in CY 2022 to 2.8% in CY 2023, the overall outlook remains
optimistic as it continues its journey towards stabilisation. However, advanced economies are projected to encounter a notable
slowdown in growth, declining from 2.7% in CY 2022 to 1.3% in CY 2023, primarily due to the fragmentation in geo-economics.
Conversely, emerging market and developing economies are expected to fare relatively well in CY 2023, showcasing a minor
slowdown in economic growth from 4.0% in CY 2022 to approximately 3.9%. This display of resilience sets the stage for further
growth, as emerging markets are anticipated to expand by 4.2% in CY 2024.

Global Economic Growth (% Change)

World Advanced Economies Emerging Market Economies
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(Source:https://www.imf.org/en/Publications/WEQ/Issues/2023/04/11/world-economic-outlook-april-2023)

Indian Economy

The Indian economy in FY 2023 showcased resilience amidst global headwinds and grew by 7.2%. Driven primarily by
various factors such as an optimistic business environment, robust industrial output, increased consumer spending, rising GST
collections, and the vision of ‘Aatmanirbhar Bharat', the Indian economy not only remained insulated during the tumultuous
year but has also laid a strong foundation for growth in the coming years by attracting investment across the public and
private sector, domestically and internationally alike. In the past decade, India has moved up from being the tenth-largest
economy globally to becoming the fifth-largest as on September 2022. This can be attributed to important reforms, including
liberalisation, reduced bureaucracy and corruption, increased infrastructural investments, and improved accessibility to
financing for small and medium-sized businesses amongst many other factors.

(Source:https://pib.gov.in/PressReleseDetailm.aspx?PRID=1928682#:~:text=The%20growth%20in%20real%20GDP,growth%20rate%200f%2016.1%20
percent.)
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(Source: https://www.forbesindia.com/article/
explainers/gdp-india/85337/1)

The Indian Government has
implemented several initiatives to
promote economic growth and
development, including growing
capital expenditure and increasing
focus on infrastructure. The

National Infrastructure Pipeline (NIP)
introduced in 2019 and the National
Monetisation Pipeline (NMP) in 2021
have established a solid foundation
for creating and developing
infrastructure in India, opening up
numerous opportunities for foreign
investments and collaboration. The
financial market's strong credit growth
and resilience provide a stable
environment for investments, further
boosting the country's economic
prospects. Additionally, factors such
as the strengthening of supply chains,
the return of capital flows to India,
and stable domestic inflation rates
below 6% are expected to contribute
to the country's growth. These factors
are likely to boost private sector
investments and enhance economic
sentiments. As a result, the Economic
Survey FY 2023 conducted by the
Finance Ministry (Government of India)
projects a baseline real GDP growth
of 6.5% for the FY 2024.

(Source: https://www.indiabudget.gov.in/
economicsurvey/doc/echapter.pdf)
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Industry Overview

Retail Industry

Despite inflationary pressures, the retail sector has demonstrated impressive growth, clocking a value of X 62.90 tn in FY 2022.
Further, it is anticipated to witness a CAGR of 14.22%, leading to a projected value of X 120.59 tn by FY 2027. The Indian retail
industry plays a critical role in driving the country's economy and employment, with a promising growth trajectory driven by
factors such as expanding urbanisation, rising household income, enhanced connectivity of rural consumers, and a surge in

consumer spending.
Phoenix Palladium Mumbai

Retail Industry Market Size and Forecast
(FY 2021 - FY 2027¢)
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(Source: Report by Netscribes - Retail Industry in India 2023)

Retail Industry Segmentation

1.57% — 4.47% 212% [ 578%
2.25% \ 175%
3.28% 3.62%
3.64% 437% —
378% 3.26%
3.85%

. 2022 4.35% 2027e
7.24%

? 6167% 813% 58.90%
8.25%

772%
B Food & Grocery B Apparel & Accessories M Pharmacy Consumer Durables & Appliances Footwear

B Jewelry & Watches B Furniture & Furnishing M Mobile Beauty & Personal Care B Others

(Source: Report by Netscribes - Retail Industry in India 2023)
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The Indian retail industry encompasses a diverse range of
segments, each with varying market shares. As of FY 2022,
the food & grocery segment dominated the industry with a
61.67% market share, but projections suggest that this figure
will decline to around 58.90% by FY 2027. The jewellery
market held the second-largest market share at 8.25% in FY
2022 with figures suggesting a decline to 7.72% by FY 2027.
The apparel market also had a significant market share of
7.24% in FY 2022 and is expected to expand to 813% by FY
2027, driven primarily by rising disposable income.

Real Estate

The real estate sector plays a vital role in the Indian
economy, contributing to approximately 6-8% of its GDP.
This underscores the sector's significant role in driving
economic growth and job creation, making it an essential
component of the country's overall development. The sector
offers a wide range of opportunities, including the option

of purchasing, as well as commercial leasing options like
office space, mall space, warehouse, and industrial leasing.
The commercial segment has experienced robust demand
from private equity investors, while the residential housing

Corporate Overview Statutory Reports Financial Statements

sector has witnessed a significant increase in demand in FY
2022 due to pent-up demand and rising affordability. India's
rapid urbanisation, with an expected 50% of the population
living in cities by 2050, presents enormous potential for the
sector, leading to surging demand for both residential and
commercial real estate across various Indian cities. As a
major employment generator and a critical contributor to the
country's economic growth, the Indian real estate sector has
a promising future ahead.

(Source: report by Care Edge - India — Residential Real Estate Sector)

Retail Real Estate

In 2022, retail consumption and brick-and-mortar stores
sales segment gained strength, thanks to sustained
discretionary spending and a rebound from the Covid-19
pandemic. Overall, retail sales and consumer spending,
which included categories like clothing and footwear,
restaurants and hotels, and recreation and cultural goods
and services, experienced annual growth ranging from 18%
to 35% in 2022.

(Source: Report by Netscribes - Retail Industry in India 2023)

Improvement across Prominent Indicators (Y-0-Y % Change)

Retail Total Retail Sales
Sales
Total Consumer Spending
Restaurants and Hotels
Consumer
Spending
Recreational and Cultural Goods and Services
Clothing and Footwear

—0

0 10%  20%  30%  40% 50%  60%
CY 2022 HECY2019

(Source: Oxford Economics, January 2023; as referred from CBRE 2023 India Market Outlook)

Retail demand across investment-grade malls, prominent high streets and standalone developments has grown consistently
since 2020. The year 2022 reported take-up of nearly 4.7 msft, a Y-o-Y growth of 21%. Leasing activity was primarily driven
by Bangalore and Delhi-NCR, with the two cities together accounting for a 60% share. During 2022, retail space take-up in
Bangalore was led by primary leasing in newly completed malls. Primary leasing in new malls to remain the chief driver of

retail space demand going forward as well.

(Source: CBRE 2023 India Market Outlook)
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Commercial Offices Real Estate

The resumption of economic activity in 2022 post pandemic relaxations led to the release of pent-up demand and a gradual
acceleration of return-to-office (RTO) plans by occupiers, which in turn propelled leasing momentum. The office sector in India
thus witnessed a remarkable recovery in 2022 from pandemic lows, even as the focus shifted from the pandemic’s retraction
and vaccination coverage to new macroeconomic and geopolitical challenges. Office absorption in India touched 56.5 million
sg. ft. in 2022, surpassing the 40.5 million sg. ft leasing levels observed in 2021 by about 40%. The leasing activity in 2022 was
led by Bangalore, Delhi-NCR, Mumbai and Hyderabad, with a cumulative share of almost 75%. Technology corporates drove
leasing followed by flexible space operators, engineering & manufacturing companies, BFSI firms and research, consulting &
analytics organizations. In a first, domestic firms overtook American firms in terms of the share of annual leasing, accounting for
nearly half of the leasing activity in 2022, mainly led by flexible space operators, technology and BFSI corporates.

Continued macroeconomic uncertainty may impact occupiers’ expansion plans and decision-making in 2023. However, India
would remain an attractive cost-effective destination and a source of abundant high-skilled talent for these firms.

(Source: CBRE 2023 India Market Outlook)

Residential Real Estate
Kessaku Clubhouse

The residential sector charted new highs in terms of both sales
and new launch activity despite a rise in construction costs
(owing to growing input and labour costs) and the RBI's monetary
tightening measures. The year 2022 ended on a strong note,
with sales climbing to an all-time high and unit launches touching
a decadal peak. The continued strength of the sector was
attributable to the increased need for home ownership, especially
in the affordable and mid-end categories which have been key
drivers of sales and launch activity in the sector. The premium
and high-end categories also had a good run, thereby playing

a significant role in the high sales activity recorded during the
year. While both the sales and launch momentum witnessed n
2022 is expected to continue in 2023 as well, we could witness
a minor tapering in activity towards the middle of the year due to
a lagged impact of monetary tightening and slowing economic
growth. However, strong market fundamentals would ensure that
residential activity remains above the five-year average trend.

(Source: CBRE 2023 India Market Outlook)

Sales-Launch Dynamics over the Years in India (CY 2018 - CY 2022)
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(Source: CBRE 2023 India Market Outlook)
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Hospitality Industry

According to a recent report titled ‘India Hospitality Industry
Overview CY 2022’ by HVS ANAROCK, India's hospitality
sector is making a robust recovery after being severely
impacted by the Covid-19 pandemic. The industry witnessed
occupancy levels ranging between 59-61% at the end of CY
2022, which is a 15-17 % increase compared to the previous
year and only 5-7% lower than CY 2019 levels. Although
average room rates (ARRs) did not recover fully in CY 2022,
they did exceed CY 2019 levels by almost 1-3%, being 37-39%
higher than the rates seen in CY 2021. As a result of this
recovery, the Revenue per Available Room (RevPAR) surged
by 89-91% in CY 2022 compared to the previous year and
was only 7-9% lower than in CY 2019.

In CY 2022, hospitality firms boosted their expansion plans
due to a strong recovery in demand. The report states that
there was a more than 33% increase in brand signings by
keys from the previous year, with 166 new hotels having
14,885 rooms being signed during the year, while 90 hotels
with 5,702 rooms were rebranded. Hoteliers continued to
expand their presence in leisure destinations and Tier-3 and
Tier-4 cities.
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Company Overview

About PML

The Phoenix Mills Limited (also referred to as ‘PML or ‘Our Company’) has established itself as India’s leading developer

and operator of retail-led mixed-use assets. Our diverse portfolio encompasses real estate assets across retail, hospitality,
commercial offices and residential segments. Our successful completion across segments pan India is a testament to our track
record. With the delivery of the projects in pipeline, we are posted to deliver over 20 mn sq. ft. pan-India. Our unique retail-
led mixed-use asset class business model has led to the creation of urban sanctuaries of joy amidst the heart of the nation’s
dynamic urban centers.

Business Review
Retail Portfolio

PML has developed an expertise

in building grand lifestyle and
experience destinations that feature
a diverse array of international,
national and local brands. With our
recent venture into the states of
Madhya Pradesh and Gujarat and
with the launch of retail malls in
Indore and Ahmedabad, we have
further strengthened our presence in
the country, bringing our total retail
footprint to eight cities, concurrently
expanding our operational retail mall
space to ~9 msft.

Phoenix MarketCity Bangalore

R |
Consumption % Growth enta % Growth
. Leasable Area Income - FY
City (msft) -FY 2023 over FY 2023 over FY
ms
(X mn) 2020 2020
(X mn)
Phoenix Palladium Mumbai ~0.92 21,348 25% 3,818 10%
Phoenix MarketCity Bangalore ~1.00 17,958 37% 1,912 34%
Phoenix MarketCity Pune ~119 15,368 22% 1,970 18%
Phoenix MarketCity Mumbai ~114 10,255 5% 1,470 16%
Phoenix MarketCity and .
Palladi Chennai ~1.22 13,349 16% 1,930 7%
alladium

Phoenix Palassio Lucknow ~0.90 9,081 NA* 1,200 NA*
Phoenix Citadel Indore ~1.00 793 NA* 191 NA
Palladium Ahmedabad ~075 227 NA* 29 NA*
Phoenix United Lucknow ~0.37 2,161 (31% 364 14%
Phoenix United Bareilly ~0.34 1,942 4% 241 8%
Total ~8.83 92,481 33% 13125 29%

*Phoenix Palassio Lucknow, Phoenix Citadel Indore and Palladium Ahmedabad were launched after FY 2020 - in July 2020, December 2022 and February 2023,

respectively.
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Retail Project Pipeline

Keeping up with the growth momentum, we are poised to add about 5.05 msft of operational retail space, through the launch
of new retail-led mixed-use assets and by densifying some of our existing assets. This will take our operation