
To,

The Board of Directors

The Phoenix Mills Limited

LIMITED REVIEW REPORT OF THE UNAUDITED STANDALONE RESULTS OF

THE PHOENIX MILLS LIMITED FOR THE QUARTER ENDED 30.06.2014

1. We have reviewed the accompanying statement of unaudited, standalone financial results of

The Phoenix Mills Limite<i for the quarter ended 30th June, 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,

2. We conducted our review in accordance with the Standard on Review Engagements (SRE)

2410, "Review ofInterim 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

company 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 cxpn:;s~

an audit opinion.

3. We draw attention to Note no. 5 of the accompanying 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 Fully

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 towards the put option on the TWDPL FCDs

from EWDL

4, 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 results prepared in

ith plicable accounting standards notified p to the Companies

i:lards)Rules, 2006 with the General Circ~u.:f'''' d 13/09/2013 of
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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.

For A. M. Ghelani & Company

Chartered Accountants

(Firm egi ationNo.103173W)

GhclY

For Chaturvedi & Shah

Chartered Accountants

(Firm Registration No.1 0 1720W)

~

Chintan

Partner

Membership No. 104391

Place: Mumbai

Date: 13-08-2014

Jignesh Mehta

Partner

Membership No. 102749

Place: Mumbai

Date: 13-08-2014



To,

The Board of Directors

The Phoenix Mills Limited

LIMITED REVIEW REPORT OF THE UNAUDITED CONSOLIDATED RESULTS OF THE

PHOENIX MILLS LIMITED FOR THE QUARTER ENDED 30.06.2014

;. WI' have reviewed the accompanying statement of Unaudited Consolidated Financial Resuits for the quarter ended

30th June, 2014 ("the Statement") of The Phoenix Mills Limited ("the Company"), its' subsidiaries and associates

(the Company, its 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 Board of Directors. Our responsibility

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

2. 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 cometo our attention that causes us to believe that the accompanying SL,:cr;,,,rt lor
Unaudited Consolidated financial results prepared in accordance with the accounting standards notified pursuant~o

the Companies (Accounting Standards) Rules, 2006 read with the General Circular 1512013 dated 13/0912013 of the

Ministry of Corporate Affairs in respect of section 133 of the Companies Act, 2013 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.

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 st 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. 6 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.

a) Unaudited financial results of fifteen subsidiaries which reflect total revenue of Rs. 23,722.69 Lacs and the total

profit after tax of Rs. 3,046.68 Lacs for the quarter ended 30th June, 2014 and financial results of four associates

in which the share of profit of the Group is Rs.21.04 Lacs have been reviewed by one of us.

b) We did not review the unaudited financial results of one subsidiary which reflects total revenue of Rs. 3,018.54

Lacs and the total loss after tax of Rs. 2652.62 Lacs for the quarter ended 30th June, 2014. Unaudited

financial results of this subsidiary have been reviewed by another .auditor whose report is furnished to us and

our report in so far as it relates to the amounts included in respect of this subsidiary is based solely on such

reviewed unaudited financial statements.

c) In respect of five subsidiaries whose financial results reflect total revenue ofRs.l,50S.25 Lacs and the total loss

after tax of Rs. 67.34 Lacs and four associates wherein the Group's share of loss is Rs. 70.41 Lacs for the

quarter ended 30th June, 2014 have not been reviewed by their auditors. The unaudited financial statements of

these subsidiaries/associates as certified by management have been furnished to us and our report in so far as it

relates to the amounts included in respect of these subsidiaries/associates is based solely on such certified

management unaudited financial results.

d) In respect of two associates, the financial results as at 30th June, 2014 are not available and the Group's share in

the profit floss of these associates have not been included in the Unaudited Consolidated Financial Results.

For A. M. Ghelani & Company

Chartered Accountants

(Firm Registration No.1 03173W)

For Chaturvedi & Shah

Chartered Accountants

(Firm Registration No. 101720W)

Chintan

Partner

Membership No. 104391

Place: Mumbai

Date: 13-08-2014

~
Jignesh Mehta

Partner

Membership No. 102749

Place: Mumbai

Date: 13-08-2014
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