To,

INDEPENDENT AUDITOR’S REVIEW REPORT

The Board of Directors
The Phoenix Mills Limited

LIMITED REVIEW REPORT OF THE UNAUDITED CONSOLIDATED RESULTS OF THE PHOENIX MILLS
LIMITED FOR THE QUARTER AND HALF YEAR ENDED 30.09.2014

We have reviewed the accompanying statement of Unaudited Consolidated Financial Results for the quarter ended
30M September, 2371 [“the Statement”) of The Phoenix Mills Limited (“the Company™), its’ subsidiaries and
associates {the Company, 1ts subsidiaries and associates constitute “the Group™), except for the disclosures regarding
“Public Shareholding™ and “Promoter and Promoter Group Shareholding™ which have been traced from disclosures
made by the management and have not been audited by us. This statement is the responsibility of the Company’s
Management and has been approved by the Board of Directors/ Committee of Bsard of Directors. Our responsibility

is to issue a renei. on these financial statements based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements {SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the
Institute of Chartered Accountants of India, to the extent applicable. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether Statement is free of material misstatements. A
review is limited primarily to inquiries of Company personnel and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and accordingly we do not express an
opinion.

Based on our review, nothing has come to our attention that causes us to believe that the accompanying Statement of
Unaudited Consolidated Financial Results prepared in accordance with the accounting standards notified pursuant
tu the Companiés (Accounting Standards) Rules, 2006 read with the General Circular 15/2013 dateq :3/092013 of
the Ministry of Corporate Affairs in respect of section 133 of the Companies Act, 2013 read with Rule 7 of the
Companies (Accounts) Rules, 2014) and other recognized accounting practices and policies, has not disclosed
the information required to be disclosed in terms of clause 41 of the listing agreement including the manner in which
it is to be disclosed.

We draw attention to :

a) Note no. 5 of the accompanying Unaudited Consolidated financial results relating to the company’s investment
in equity shares of Entertainment World Developers Limited (EWDL) and the pending realization from EWDL
against the put option exercised on Fully Convertible Debentures (FCDs) of Treasure World Developers Private
Limited (TWDPL). The net worth of EWDL has been eroded as per the unaudited accounts as at 31 March,
2014, The Company is of the opinion, for the reasons stated in the aforesaid note, that no provision is
considered necessary toward the diminution in the value of the equity investments in EWDL. as well as the dues
towards the put option on the TWDPL FCDs from EWDL.

b) Note no. 7 of the accompanying Unaudited Consolidated financial results relating to termination of Hotel
Management Agreement (HMA) between the Pallazzio Hotels & Leisure Limited and Shangri-La International
Hotel Management Pte Ltd for the operation of the Company’s hotel in Lower Parel, Mumbai. The Parties have
referred their mutual disputes to arbitration. The Company is of the opinion that, the arbitration award would be
in its favor and hence does not expect any material outflow on the conclusion of the arbitration proceedings.
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Char opinzon is nol quelified in respect of these matters,

5. The accompanving Unaudited Consotidated Financial Resuits includes:

2y Unaudited financisi results of stxteen subsidiaries which reflect total assels of Rs, 4,64,197.72 Lacs, iotal
revenue of Rs, 36,151.50 Lacs and the rotal profit after eax of Rs. 731831 Lacs for the half year ended 30™
Seprember, 2044 and financial resuits of four associates w which the share of profit v the Group is Rx.149.60
Lacs have been reviewed by one of us,

B} We did not review the unaudited financial resulls of six subsidiaries which reflects wal assets of'Rs. 1,70, 13597
laes, wial ievenue of Rs. 9,661.63 Lacs and the toral Joss afler tax of Rs 687732 Lacs for the half vear
ended 300 Septewnber, 2014, Unaudited finapcial results of these subsidinnes have been reviewed by another
auditor whose report is furnished o us and opp FEpoIt in o fr as o refates 1o the amounts included in respect of
this subsidiary is based solely on he report of other auditors, '

¢} Inrespeet of thice asseciztes, the fnancial results as-at 30" September, 2014 are not avaitable and the Group's
share n the profit /ioss of these associstes. have aol been included ™ the Unaudited Conselidated Finaneial
Results, Group's shiare of 10ss in'these associates for the year ended 31" March, 2014 was Rs:34,970/-

Car opinion is not qualified in respect of these matters.

For A. M. Ghelani & Company For Chaturvedi & Shah
Chartered Accownants Chartered Accountants
{Frm Registration No. 163T73W) (Eirm Registration No. 107200

Chintan A.

- m/ J‘ikg?esh Mehta

Partner Partner

Membership No. 104391 Membership No. 102749
Place: Mumbai Place: Mumbat

Date: 13-11-2014 Date: 13-11-2014
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THE PHOENIX MILLS LIMITED

CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH SEPTEMBER, 2014
Regd. Office :- 462, Senapati Bapat Marg, Lower Paret, Mumbai - 400013
Tel : (022) 24964307/ 68/ 0% E-mail : info@thephoenixmills.com Website : www,thephoenixmills.com

Cin No - LI7I0MHI1%05PLC00200

Rs. In Lacs
PART i PARTICULARS Three Monthe Ended on Six Months Ended on Year Ended
SSOENS Ended of car,
Sr. No. 30-09-14 30-06-14 30-09-13 30-09-14 30-09-13 31-03-14
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1{ Income from Operations
Net Sales / Income from operations 44,334.82 35,060.99 47,633.50 79,395.81 64,575.21 144,851.51
Total Income from Operations 44,334.82 35,060.99 47.633.50 79.395.81 64,575.21 144.851.51
2 | Expenditure
a} (Increase)/ Decsease in stock in trade/ Work in Progress {429.39) {1,864.00) 11,825.82 {2,293.3%) {4,904.44) {12,877.96)
b} Cost of Materials Consumed/ Construction related costs 9,826.54 5,543.54 5,119.44 15,370.08 21,796.49 47.876.20
c) Employee Benefits Expenses 2,035.38 2,013.88 1,617.49 4.049.26 3,257.30 7.305.27
d) Electricity Expenses 4,271.25 4,462.52 3,625.66 8,733.77 6,178.48 13,489.26
e) Depreciation and Amortisation Expenscs 4.206.27 3,964.12 1,478.83 8,260.39 4,323,93 10,547.73
) Other Expenses 7,789.99 6,677.48 4,511.79 14.467.46 #.237.93 21.216.21
Total Expenditure 27,790.05 20,797.53 28,179.02 48,587.58 38,889.69 87.556.71
3 | Profit from operations before 16,544.77 14,263.46 19,454.48 30,808.23 25,685.52 57,294.79
Other Income. Finance Costs and Exceotional items
4 | Other Income 1.048 56 537.30 1.088.83 1.585.86 2717.79 3.906.10
5 | Profit from ordinary activities before 17,593.32 14,800.76 20,543,311 32,194.08 28.403.31 61,200.89
Finance Costs anid excentinnal items
6 | Finance Costs 10,585.71 8,983.39 7,135.81 19,569.10 12,663.05 34,509.42
7 | Profit from ordinary activities before 7,007.61 5,817.37 13,407.50 12,824.98 15,740.26 26,691.48
Exceptional items
B | Exceotional Ttem - - (844.05) - (844.05) (844.05Y
9 { Profit from ordinary activities before tax 7,007.61 5,817.37 14,251.55 12,824 98 16,584.31 27,535.53
10 | Tax Expense - Current Tax 2,651.40 2,350.90 3,152.42 5,002.30 4,519.20 8,718.32
Deferred Tax 266.15 (366.43} 543.65 (100.28) 76.22 37335
11 |Net Profit for the period 4,090.06 3,832.90 10,555.48 7,922.97 11,988.89 18,443.86
12 | Add/(Less) : Sharc of Minority Interest in (Loss)/ Profit 1,928.14 1,251.87 3,229.97 3,180.00 3,307.69 5,309.26
13 [ (Add)/Eess: Share in Profits /(Loss) of Associates (70.70) {49.71) 54.57 {120.41) {151.72) (288.44)
14 | Net Profit after Tax of the group 2,091.22 2,531.33 7,380.08 4,622.55 £,529.48 12,846.16
15 | Paid-up cquity share capital {Face Value Rs.2/- per sharg) 289811 2,896.91 2.8%6.91 2.896.91 28960 2,896.91
16 |Reserves excluding revaluation eescrves 168,438.09
fAs oer the latest audired balance sheen)
17 |Basic and diluted EPS (not annualised} (Rs.) 1.44 L.75 5.10 3.19 5.89 B.87
(face walne - Rs 2/.)
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PART PARTICULARS Three Months Ended on Six Months Ended on Year Ended
11
Sr. No. 30-09-4 | 30-06-14 | 30-0913 30-09-14 | 30-09-13 31-03-14
A PARTICULARS OF SHAREHOLDING
1 | Public Sharcholding
a) No, of shascs 49335482 49,283 282 49,342,582 49,335,482 49,342,582 49,319,282
b) % of shareholdings 34,05 34.02 34.07 34.05 34.07 34.05
2| Promoter and Promoter Group Shareholding
Non-encumbered
- Number of shares 95,569.963 95,562,163 95,502,863 93,569,963 95,502,863 95,526,163
- Percentage of shases (a5 a % of the total shareholding of 1050 100L00 10000 160.00 100,00 100.60
oromoter and oromoter gruun)
- Percenrage of shares (as a % of the total share capiral of the 65.95 65.98 65.93 65.95 65,93 65.93
Company)

B INVESTOR COMPLAINTS
Pending at the beginning of the quartet -

Received during the quarter 8
Dhsposed off during the quarter 8
Remmaining unresolved at the end of the quarter -

1 The above results as reviewcd by the audit committee have been taken on record by the Board of Directors at their meeting held on 13th November, 2014,

2 The figures for the corresponding previous periods have been restated /regrouped, wherever necessary, to make them comparable with the current petiods.

3. Exceptional item of Rs. 844.05 lacs, in ease of previous year consolidated financials, represents amouar of depreciation written back vn account of change in accounting
policy from written down value method to steaight line method in case of Pallazzio Hotels & Leisure Limited (PHLL).

4. Consequent to the enactment of the Companics Act, 2013 {the Act) and its applicability for the accounting year with cffect from 1st April, 2014, the company has
computed depreciation with reference to the estimated economic lives of fixed assets prescribed by the Schedule I1 to the Act or actual useful life. For the assets, whose life
has been completed as above, the written down value net of residual value as at April 1, 2014 has been adjusted to retained earnings and in other cases the carrying value as
at Ist April, 2014 has been depreciated over the remaining useful life of the asscrs and accordingly rccognised in the above financial results.

5. The Company has investments of Rs. 5792.70 Lacs (including through wholly awned subsidiary) in the equity shares of Natertainment Wortld Developers Limited (EWDI P
and Rs. 10,000 lacs in FCDs of Treasureworld Developers Pyt Lid. (TWIDPL), subsidiary of EWDL, which are considered as strategic & long term in nature. The company
has exercised the put option available as per the Share & [ebenture Subscription Deed for the said FCEDs, EWDLL has paid a part amount of Rs 1918.80 Lacs in November
2013 towards the said put optien. The unaudited Financials of EWDL as at 31st March, 2014 reflect an erosion in its nerworth. EWDL & its SPVs hold properties which
are stated at cost and not at their market values, in their respective Financial Statements. The management is considering various aliernatives for the expeditious recovery of
the dues against the said pur option and hence no provision is recommended by the company's managemenc at this stage towards any possible diminution in the value of
said investments.

6. The Company has issued 60,000 equity sharcs during the quarter ended on 30th September, 2014, under ESOP scheme at an cxeeesice pace of Rs, 270 per equity share
(including premium of Rs. 268 per equity share).

7 Pallazzio Hotels & Leisures Limited (subsidiary, rcferred to as PHLL) has referced the matter of dispute with its ersewhile hotel operator to the arbitration tibunal. The
Management of PHLI,, based on it’s own assessment, daes nor expect any material outflow on the conclusion of the said arbitration procecdings.
8. Segenent Results:

disclosed Business Segment as the piimary Segment. These segments have been identified in line with AS-17 on segment reporting,

Segment Revenue, results and other informarion includes the ros

On consolidated basis, the Group has identified two reportable segements viz. Property & Related services and Hospitality. On Consolidated basis, the Company has

pective amounts identifiable to cach of the segments as also amounts allocated on a reasonable basis. The

ttems/information which relate to the Company as a wholc and cannot be dircedy identified with any particular business segment have been shown separately, The

Seement information is as under:-
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3.

(Rs. In Lacs)
Sr.No, Particul Three Months Ended On Six Months Ended on Year Ended
30-09-14 30-06-14 30-09-13 30-09-14 30-09-13 31-03-14
A |Segment Revenue
Property & Related Services 41,045.58 32,291.39 46,626.82 73,336.97 62,107.36 136,013.18
Hospitality Services 3,289.24 2.769.60 1,006.68 6,058.84 2,467.85 8,838.33
'TOTAL 44,334.82 35,060.99 47,633.50 79,395.81 64,575.21 144,851.51
B |Segment Result
1  |Profit Before Tax & Interest
Property & Related Services 20,466.18 16,916.08 20,734.95 37,382.26 29,889.26 60,001.69
Hospitality Services (3,921.41) {2,652.62) (1,280.47) (6,574.03) (4,203.74) (2,106,589}
Prolir from operations before
2 |Other Income, Finance Costs and Lxceptional items 16,544.77 14,263.46 19,454.48 30,808.23 25,685.52 57,294.80
3 |Other Income 1,048.56 537.30 1,088.43 1,585.86 271779 3,906.10
Profit from ordinary activities before Finance Costs and
4  |exceptional items 17,593.32 14,800.76 20,543.31 32,394,08 28,403.31 61,200.90
5 |Interest Expenses 10,585.71 8,983 7,135.81 19,569 12,663 34,509.42
6 |Profit Before Tax & Exceptional Ttems 7,007.61 5,817.37 13,407.50 12,824.98 15,740.26 26,6941.49
7 JAdd/(Less): Exceptional [tems - 844.05 B 844.05 B44.05
8 |Less: Provision for Taxation 2.M7.55 1,984 3,696.07 4,902.02 4,595,42 9,091.67
Net Profit after tax (before adjustments of
9 [Minority Interest and share of associates ) 4,090.06 3,832.90 10,555.48 792297 11,988.89 18,443.87
10 | Less: Share in Profits /(Loss) of Associates (70.70} {50} 54.57 (120410 (151.72) (288.44)
11 | Add/(Less} : Share of Minority Interest in (| Loss)/Profis 1,928.14 1,252 3,229.97 3,180.00 3,307.69 5,309.26
12 |Profit after tax and Minority Interest 2,091.22 2,531.33 7,380.08 4,622.55 8,529.48 12,846.17
C  |Capiczl Employed
(Segment Assets - Segment Liabilities)
Property & Related Services 194,971.88 191,115.77 192,175.39 194,971.88 192,175.39 192,341.37
Hospitality Services 12,658.21 B,673.96 18,190.94 12,658.21 18,190.94 11,552.94
Unallocated (33,351.66) (25,188.44) (29,888.62) (33,351.66} {29,888.62) {31,520.44)
‘Total Capital Employed 174,278.43 174,601.29 180,477.70 174,278.43 180,477.70 172,373.87

Notes:

The Company has disclosed Business Segment as the primary Segment. In the opinion of the Man:
Property & Related Services and Hospitality Services. These segments ha

The activities of the Company being carricd on totally within India, the information abeut Sccondary Segment (Geographic Segments) is not required to be given,

Segment Revenue, results and other information includes the respective amounts i
items/information which relate to the Company as a whole and

agement, the Company is organised into two main business segments namely,
ve been identified in line with AS-17 on segment reporting,

dentifiabie to each of the segments as also amounts allocated on a reasonable basis, The
cannot be directly identified with any particular business segrment have been shown separately.



4.
THE PHOENIX MILLS LIMITED
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

Rs. in Lacs
e S A R — — 74288 172374
Minority Interest 73,817 72,000
NON-CURRENT LIABILITIES
Long Term Borrowings 282,047 283,285
Other Long Term iabilities 29,888 27,607
Long-Term Provisions 1.740 1,312
Sub Total 313,675 312;203
CURRENT LIABILITIES
Short Term Borrowings 18,649 25,111
Trade Payables 12,110 15,359
Other Current Liabilities 87,265 74,885
Short Term Provisions 1212 3921
Sub Total 119,236 119,277
Total 681!016 675,854
ASSETS
NON-CURRENT ASSETS
Fixed Assets
Tangible Assets 409,169 416,711
Intangible Assets 228 256
Capital Work-in-Progress 23,694 23,505
Non-Current Investments 24,493 22596
Deferred Tax Assets (Net) 8,699 8,581
Long-Term Loans and Advances 30,016 31,946
Other Non-Current Assets 773 649
Sub Total 497,073 504,244
CURRENT ASSETS
Current Investments 11,988 12,686
Inventones 116,702 114,165
Trade Receivables 21,031 19,682
Cash & Cash equivalents 10,481 8,511
Short Term Loans and Advances 17,175 13,950
Other Current Assets 6,567 2617
Sub Total 183,943 171,610
Total 681,016 675,854
4

Place : Mumbai Pradumna Kanodia
Date : 13th November, 2014 Director




To,

INDEPENDENT AUDITOR'S REVIEW REPORT

The Board of Directors
The Phoenix Mills Limited

LIMITED REVIEW REPORT OF THE UNAUDITED STANDALONE RESULTS OF
THE PHOENIX MILLS LIMITED FOR THE QUARTER AND HALF YEAR ENDED
30.09.2014

Lad

We have reviewed the accompanying statement of unaudited standalone financial results of
The Phoenix Mills Limited for the quarter and half year ended 30™ September, 2014, except
for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ which have been traced from disclosures made by the management and have
not been audited by us. This statement is the responsibility of the Company’s Management
and has been approved by the Board of Directors/ Committee of Board of Directors. Our
responsibility is to issue a report on these financial statements based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the financial
statements are free of material misstatement. A review is limited primarily to inquiries of
corpany personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial resuits prepared in
accordance with applicable accounting standards notified pursuant to the Companies
(Accounting Standards) Rules, 2006 with the General Circular 15/2013 dated 13/09/2013 of
the Ministry of Corporate Affairs in respect of section 133 of the Companies Act, 2013 and
other recognized accounting practices and policies generally accepted in India has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing
Agreement including the manner in which it is to be disclosed, or that it contains any material
misstatement.

We draw attention to Note no. 4 of the accompanying standalone financial results relating to
the company’s investment in the equity shares of Entertainment World Developers Limited
(EWDL) and the pending realization from EWDL against the put option exercised on F ully
Convertible Debentures (FCDs) of Treasure World Developers Private Limited (TWDPL).
The networth of EWDL has been eroded as per the unaudited accounts as at 31st March,
2014. The Company is of the opinion, for the reasons stated in the aforesaid note, that no




provision is considered necessary, at this stage, toward the diminution in the value of the
equity investments in EWDL as well as the dues toward

from EWDL.

Qur opinion is not qualified in respect of this matter.

For A. M. Ghelani & Company
Chaitered Accountants
(Firm Registration No. 103173 W)

Chintan A
Partner
Membership No. 104391
Place: Mumbai

Date: 13-11-2014

For Chaturvedi & Shah
Chartered Accountants
(Firm Registration No. 101720W)

@WW

Jignesh Mehta

Partner

Membership No. 102749
Place: Mumbai

s the put option on the TWDPI. FCDs
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THE PHOENIX MILLS LIMITED
STATEMENT OF ASSETS AND LIABILITIES

_ Rs. in Lacs
4 ae3oth | - Asat3lst
eptembier 2004 [ ' . March 2014
ST s R " SGndalobe
EQUITY AND LIABILITIES
SHAREHOLDIERS' FUNDS
Share Capital 2,898 2,807
Reserves & Surplus 1,92,806 1,85,479
Sub Total 1,95,704 1,88,376
Minority Interest
NON-CURRENT LIABILITIES
Long Term Borrowings 54,639 38,069
Other Long Term Liakilities 8,300 7,014
Long-Term Provisions 32 20
Sub Total 62,970 45,103
CURRENY LIABILITTES
Short Term Borrowings 3,837 3,918
Trade Payables 4,143 4,912
Other Current Liabilities 13,420 15,838
Short Term Provisions 657 3,800
Sub Total 22,057 28,467
Totat 2,80,732 2,61,946
ASSETS
NON-CURRENT ASSETS
Fixed Assets
Tangible Assets 38,989 40,930
Capital Work-in-Progress 12,711 12,275
Non-Current Investments 1,23,598 1,11,106
Deferred Tax Assets (Net) 125 35
Long-Term Loans and Advances 64,945 64,986
Other Non-Current Assets 28 28
Sub T'otal 2,40,396 2,29,355
CURRENT ASSETS
Current Investments
Trade Reccivables 2,664 2,530
Cash & Cash equivalents 3,714 2473
Short Term Loans and Advances 27,242 24 841
Other Current Asscts 6,717 2,748
Sub Total 40,336 32,592
Total 2,80,732 2,61,946
Mumbai Pradumna Kanodia

Dated : 13th November 2014

Director Finance
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