





due upon satisfaction of performance obligations and a receivable is recognized when it becomes
unconditional. Generally, the credit period varies between 0-30 days from the delivery of services.

Revenue from sale of properties

The Company develops and sells residential properties. Revenue from contracts is recognised when
control over the property has been transferred to the customer. Therefore, revenue is recognised at a
point in time when the legal title has passed to the customer and the development of the property is
completed. The revenue is measured at the transaction price agreed under the contract.

The Company invoices the customers for construction contracts based on achieving performance-related
milestones

For the periods ended on or before March 31, 2018, the revenue from the property development activities
is recognised based on the '‘Percentage of completion method’ (POC) when the outcome of the contract
can be estimated reliably upon fulfillment as under:

Revenue from sale of properties under construction is recognised on the basis of percentage of
completion method subject to transfer of significant risk and rewards to the buyer and outcome of real
estate project can be estimated reliably. Percentage of completion is determined with reference to the
project cost incurred on balance sheet date versus total estimated project cost determined based upon
the judgement of management. Accordingly, cost of construction/ development is charged to Statement
of Profit and Loss in proportion to the revenue recognised during the year and balance costs are carried
as part of ‘Project Work in Progress’ under inventories. Accounts receivable/ received are reflected a
Debtors/advance from customers, respectively, after considering income recognised in the aforesaid
manner. The estimates of saleable area and costs are revised periodically by the management and that are
considered as change in estimate accordingly, the effect of such changes to estimates is recognised in the
year such changes are determined.

Revenue from hotel component of sale of rooms, foods and beverages

Revenue from hotel component of sale of rooms, banquets, foods and beverages, allied services relating
to hotel operations are recognized upon rendering of the services. Sales and services are recorded
inclusive of excise duty (wherever applicable) and net of sales tax, service tax and luxury tax. Revenue

yet to be billed is recognised as unbilled revenue. Initial non-refundable membership fee is recognised as
income over the period of validity of membership which reflects the expected utilization of membership
benefits. Annual membership fees are recognised as income on time proportion basis. Contribution to
customer loyalty programs calculated as per agreed percentages of qualifying revenues are accounted on
accrual basis and the same is reduced from the revenue.

A contract asset (Trade receivable) is the right to consideration in exchange for goods or services
transferred to the customer. If the Company performs part of its obligation by transferring goods or
services to a customer before the customer pays consideration or before payment is due, a contract
asset is recognised for the earned consideration when that right is conditional on the Company’s future
performance.

Interest income

Interest income from debt instrument is recognised using effective interest rate method. The effective
interest rate is the rate that discounts estimated future cash receipts through the expected life of financial
asset to the gross carrying amount of financial asset. When calculating effective interest rate, the
company expects cash flows by considering all contractual terms of financial instrument but does not
consider the expected credit losses.

Dividends
Dividends are recognised when the right to receive the payment is established.
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314. Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete
and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a
substantial period of time to get ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure
on qualifying assets is deducted from the borrowing costs eligible for such capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.

Borrowing costs consist of interest and other costs that are incurred in connection with the borrowing of
funds.

3.15.Employee Benefits
(i)  Short-term Employee benefits:

All employees’ benefits payable wholly within 12 months rendering services are classified as Short
Term obligations. Benefits such as salaries, wages, short term compensated absences, performance
incentives, expected cost of bonus and ex-gratia are recognised during the period in which the
employees renders related services.

(i) Post-employment benefits
a. Defined Contribution Plan

The defined contribution plan is post-employment benefit plan under which the Group
contributes fixed contribution to a government administered fund and will have no legal or
constructive obligation to pay further contribution. The Group’s defined contribution plan
comprises of Provident Fund, Labour Welfare Fund and Employee State Insurance Scheme. The
Group’s contribution to defined contribution plans are recognised in the statement of profit &
loss in the period in which the employee renders the related services.

b. Defined benefit plan

The Group has defined benefit plans comprising of gratuity. Group’s obligation towards gratuity
liability is funded and is managed by Life Insurance Corporation of India (LIC). The present
value of the defined benefit obligations is determined based on actuarial valuation using the
projected unit credit method. The rate used to discount defined benefit obligation is determined
by reference to market yields at the Balance Sheet date on Indian Government Bonds for the
estimated term of obligations.

Re-measurements comprising of (a) actuarial gains and losses, (b) the effect of the asset ceiling
(excluding amounts included in net interest on the net defined benefit liability) and (c) the
return on plan assets (excluding amounts included in net interest on the net defined benefit
liability) are recognised immediately in the balance sheet with a corresponding debit or credit to
retained earnings through other comprehensive income in the period in which they occur. Re-
measurements are not reclassified to the statement of profit & loss in subsequent periods.

The expected return on plan assets is the Group’s expectation of average long-term rate of
return on the investment of the fund over the entire life of the related obligation. Plan assets are
measured at fair value as at the Balance Sheet date.

The interest cost on defined benefit obligation and expected return on plan assets is recognised
under employee benefit expense.
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Gains or losses on the curtailment or settlement of defined benefit plan are recognised when
the curtailment or settlement occurs.

(i) Other long-term benefits

The Group’s employees have other long-term benefits in the form of leave benefits. The present
value of the other long term employee benefits is determined based on actuarial valuation using the
projected unit credit method. The rate used to discount defined benefit obligation is determined by
reference to market yields at the Balance Sheet date on Indian Government Bonds for the estimated
term of obligations

Actuarial gains or losses arising on account of experience adjustment and the effect of changes in
actuarial assumptions are recognised immediately in the statement of profit & loss as income or
expense.

Gains or losses on the curtailment or settlement of other long-term benefits are recognised when the
curtailment or settlement occurs.

(iv) Share-based payments

The fair value of options granted under the Employee Option Plan is recognised as an employee
benefits expense with a corresponding increase in equity. The total amount to be expensed is
determined by reference to the fair value of the options granted:

° including any market performance conditions (e.g., the entity’s share price)

. excluding the impact of any service and non-market performance vesting conditions (e.g.
profitability, sales growth targets and remaining an employee of the entity over a specified time
period), and

. Including the impact of any non-vesting conditions (e.g. the requirement for employees to save
or holdings shares for a specific period of time).

The total expense is recognised over the vesting period, which is the period over which all of the
specified vesting conditions are to be satisfied. At the end of each period, the group revises its
estimates of the number of options that are expected to vest based on the non-market vesting
and service conditions. It recognises the impact of the revision to original estimates, if any, in the
statement of profit & loss, with a corresponding adjustment to other equity.

3.16. Income Taxes:
Current Income Tax:

Current Income Tax liabilities are measured at the amount expected to be paid to the taxation authorities
using the tax rates and tax laws that are enacted or subsequently enacted at the end of the reporting
period. Management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and creates provisions where appropriate

Deferred Tax:

Deferred Tax is provided, using the Balance sheet approach, on temporary differences between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Deferred Tax is
determined using the tax rates and tax laws that are enacted or subsequently enacted at the end of the
reporting period.

Deferred Tax liabilities are recognised for all temporary differences. Deferred tax assets are recognised for
all deductible temporary differences, the carry forward of unused tax credits and unused tax losses only
if it is probable that future taxable amounts will be available to utilise those temporary differences and
losses.
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets against current tax liabilities and the deferred tax balances relate to the same taxation authority.
Current tax asset and liabilities are offset where the company has a legally enforceable right and intends
either to settle on net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the statement of profit & loss, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity. In this case, the tax is also
recognised in other comprehensive income or directly in equity, respectively.

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India,
to the extent it would be available for set off against future current income tax liability. Accordingly, MAT
is recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is
probable that the future economic benefit associated with the asset will be realised.

3.17. Provisions and contingencies

3.18.

Provisions are recognised when the company has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be required
to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the effect
of the time value of money is material, provisions are discounted using the government securities’ interest
rate for the equivalent period. Unwinding of the discount is recognised in the Statement of Profit and
Loss as a finance cost. Provisions are reviewed at each balance sheet date and are adjusted to reflect the
current best estimate. Provisions are not recognised for future operating losses.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the company or a present obligation that arises from past
events where it is either not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made. Information on contingent liability is disclosed in the notes to
the financial statements. Contingent assets are not recognised. However, when the realisation of income is
virtually certain, then the related asset is no longer a contingent asset, but it is recognised as an asset.

Earnings per share:

Basic earnings per share is calculated by dividing the net profit or loss (after tax) for the year attributable
to equity shareholders by the weighted average number of equity shares outstanding during the year.

Diluted earnings per share is calculated by dividing the net profit or loss (after tax) for the year
attributable to equity shareholders and the weighted average number of equity shares outstanding during
the year are adjusted for the effects of all dilutive potential equity shares.

4. Use of significant accounting estimates, judgments and assumptions

In the process of applying the Group’s accounting policies, management has made the following
estimates and judgements, which have significant effect on the amounts recognised in the financial
statements:

(@

Depreciation and useful lives of Property, Plant and Equipment

Property, plant and equipment are depreciated over the estimated useful lives of the assets, after taking
into account their estimated residual value. Management reviews the estimated useful lives and residual
values of the assets annually in order to determine the amount of depreciation to be recorded during
any reporting period. The useful lives and residual values are based on the Group’s historical experience
with similar assets and take into account anticipated technological changes. The depreciation for future
periods is adjusted if there are significant changes from previous estimates.
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Investment Property

Management has assessed applicability of Ind AS 40- Investment property to the property held to earn
income from licensee fees. In assessing such applicability, management has considered the ownership
of assets, terms of license agreement, various services provided to the licensee etc. The Group considers
these other services as significant in addition to the License fees charged. Based on such assessment,
the management has considered the mall property as owner-occupied property and hence classified as
Property, Plant & Equipment.

Recoverability of trade receivables

Judgments are required in assessing the recoverability of overdue trade receivables and determining
whether a provision against those receivables is required. The Group uses a provision matrix to determine
impairment loss allowance on its trade receivables. The provision matrix is based on its historically
observed default rates over the expected life of the trade receivables and is adjusted for forward-looking
estimates. At every reporting date, the historical observed default rates are updated and changes in the
forward-looking estimates are analysed.

Defined Benefit plans

The cost of the defined benefit plan and other post-employment benefits and the present value of such
obligation are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the determination
of the discount rate, future salary increases, mortality rates and attrition rate. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date.

Provisions

Provisions and liabilities are recognized in the period when it becomes probable that there will be a
future outflow of funds resulting from past operations or events and the amount of cash outflow can be
reliably estimated. The timing of recognition and quantification of the liability require the application of
judgement to existing facts and circumstances, which can be subject to change. Since the cash outflows
can take place many years in the future, the carrying amounts of provisions and liabilities are reviewed
regularly and adjusted to take account of changing facts and circumstances.

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of default and
expected cash loss rates. The Group uses judgment in making these assumptions and selecting the inputs
to the impairment calculation, based on Group’s past history, existing market conditions as well as forward
looking estimates at the end of each reporting period.

Estimates and judgments are based on historical experience and other factors, including expectations of
future events that may have a financial impact on the Group and that are believed to be reasonable under
the circumstances. They are continuously evaluated.

Fair Value measurement
The Group measures financial instrument e.g. investments, at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

e Inthe principal market for the asset or liability, or
e Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group.
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The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation technigues that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

e Level1— Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Group determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

Standards Issued but not Effective:

On March 30,2019, the Ministry of Corporate Affairs (MCA) has notified Ind AS 116 - Leases and certain
amendment to existing Ind AS. These amendments shall be applicable to the Group from April O1, 2019.

A.

ISSUE OF IND AS 116 - LEASES

Ind AS 116 will replace the existing leasing standard i.e. Ind AS 17 and related interpretations. Ind AS 116
introduces a single lessee accounting model and requires lessee to recognize assets and liabilities for all
leases with non-cancellable period of more than twelve months except for low value assets. Ind AS 116
substantially carries forward the lessor accounting requirement in Ind AS 17.

AMENDMENT TO EXISTING STANDARD

The MCA has also carried out amendments of the following accounting standards:
i. Ind AS 101- First time adoption of Indian Accounting Standards

i. Ind AS103 - Business Combinations

iii. Ind AS109 - Financial Instruments

iv. Ind AS 1 - Joint Arrangements

v. Ind AS 12 - Income Taxes

vi. Ind AS 19 - Employee Benefits

vii. Ind AS 23 - Borrowing Costs

viil. Ind AS 28 - Investment in Associates and Joint Ventures

Application of above standards are not expected to have any significant impact on the consolidated
financial statements.
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Note 7
Non Current Investments

As at
31t March, 2019

® in Lakhs)

As at
31t March, 2018

A INVESTMENTS MEASURED AT COST

% 3

3 i

1.

INVESTMENT IN EQUITY INSTRUMENTS

In Associates

Equity shares of ¥ 10/- each fully Paid up, unless
otherwise stated.

5,208 (PY. 5208 )
Classic Housing Projects Pvt. Ltd.

1,407.65

1,408.28

2,500,000 (PY. 2,500,000)
Star Board Hotels Pvt. Ltd.

28.06

12513

5,000 (PY. 5000)
Mirabel Entertainment Pvt Ltd.

(6.57)

579

38,49,058 (PY. 38,49,058) - Classic Mall
Development Company Limited

2873767

25167.02

5,000 (PY. 5,000 ) Columbus Investment &
Advisory Pvt Ltd

56.93

56.90

30,223.74

26,763.12

INVESTMENT IN DEBENTURES

In Associates

a) Compulsorily Fully Convertible Debentures
(CCD) of 100/~ each fully paid up

7000 (PY. 7000) CCD's in Mirabel
Entertainment Pvt Ltd

7.00

700

1,383,999 (PY. 1,383,999) 0.0001% - Star Board
Hotels Pvt Ltd

1,384.00

1,384.00

3,51,564 (PY. 351,564) CCD’s in Star Board
Hotels Pvt Ltd

351.56

351.56

1,742.56

1,742.56

b) Optionally Convertible Debentures (OCD) of ¥
100/- each fully paid up

3,00,000 (PY. 300,000), 0.001% Series B
Optionally Convertible Debentures in Classic
Housing Projects Pvt. Ltd.

300.00

300.00

120,000 (PY. 120,000) 0.001% Series C
Optionally Convertible Debentures in Classic
Housing Projects Pvt. Ltd.

120.00

120.00

420.00

420.00
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As at

31t March, 2019

R in Lakhs)
As at

31t March, 2018

B

INVESTMENTS MEASURED AT FAIR VALUE
THROUGH PROFIT AND LOSS

INVESTMENT IN EQUITY INSTRUMENTS OF
FACE VALUE X 10/- EACH FULLY PAID UP
UNLESS OTHERWISE STATED

36,325 (PY. 36,325) - .C.I.C.I. Bank Limited - face
value of ¥ 2 each ****

144.87

10114

20 (PY. 20) Clariant Chemicals (India) Ltd.

0.07

on

144.94

101.25

INVESTMENTS MEASURED AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE INCOME

Equity shares of ¥ 10/- each fully Paid up, unless
otherwise stated.

36,86,484 (PY. 36,86,484) Galaxy Entertainment
Corporation Ltd.

1,443.26

626.30

8,05,000 (PY. 1,620,551 Graphite India Limited face
value of ¥ 2 each

359714

4,038.33

584,726 (PY. 584,726) GKW Limited

4,567.59

11,008.63

9,607.99

15,673.26

10 (PY. 10) Treasure World Developers Pvt. Ltd. **

0.09

0.09

25,356,940 (PY. 25,356,940) Entertainment World
Developers Ltd (Refer Note No. 47)**

579270

5,792.70

5,000 (PY. 5000) Bartraya Mall Development Co.
Pvt. Ltd **

0.50

0.50

2,500,000 (PY. 2,500,000) Galaxy Entertainment
India Pvt Ltd.

250.00

250.00

80 (PY. 80) ordinary shares of ¥ 25/- each -fully
paid of Rashtriya Mazdoor Madhyavarti Sahakari
Grahak Sangh (Maryadit)

0.02

0.02

1,000 (PY. 1000) The Cosmos Co-operative Bank
Ltd Shares of ¥ 100 Each fully paid

1.00

1.00

5,000 (PY. 5000) The Saraswat Co-op Bank Ltd

0.50

0.50

6,044.81

6,044.81

Investments In Preference Shares

1,000,000 (PY. 1,000,000) 7% Cumulative
Optionally Convertible Preference Shares fully paid
up of Galaxy Entertainment India Pvt Ltd.

100.00

100.00

250,000 (PY. 250,000) 7% Cumulative Optionally
Convertible Preference Shares each Re. 0.50 paid
up of Galaxy Entertainment India Pvt Ltd.

1.25

125

50,000 (PY. 50,000) 10.50% Perpetual Non-
cumulative Preference shares of 10 each in The
Saraswat Co-Operative Bank Limited

5.00

5.00

106.25

106.25
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As at
31t March, 2019

® in Lakhs)

As at
31t March, 2018

Investments in Debentures

a) Compulsorily Fully Convertible Debentures of
%100/~ each fully Paid up, unless otherwise
stated.

66,500 (PY. 66500) 0.0001% - Phoenix Retail
Pvt. Limited

66.50 66.50

38,545 (PY. 38,545) 0.0001% - Vigilant
Developers Pvt. Limited

38.55

38.55

4,000 (PY. 4,000 ) CCD's in ACME Hospitality
Services Pvt Ltd

4.00

4.00

34,000 (PY. 34,000) 0.0001% - Escort
Developers Pvt Limited

34.00 34.00

100,000,000 (PY. 100,000,000) Treasure
World Developers Pvt. Ltd. - Face value %10
each. (refer note no.47)

10,000.00 10,000.00

10,143.05

10,143.05

b) Optionally Convertible Debentures

25,000 (PY. 25,000) 0.0001% Optional Fully
Convertible Debentures of 10 each fully paid
Up in UPAL Hotels Pvt Ltd

25.00 25.00

25.00

25.00

INVESTMENT IN CAPITAL OF PARTNERSHIP
FIRM (MEASURED AT COST)

Phoenix Construction Company

186.55

188.67

OTHERS

7 years - National Savings Certificates

0.70

0.70

(Deposited with State Government and other
authorities as security)

58,645.59

61,208.67

Less: Aggregate provision for dimunition in value
of investments (Refer Note No. 47)

(1,425.00)

(11,425.00)

Total Non- Current Investments

47,220.59

49,783.67

Particulars

As at
31t March, 2019

® in Lakhs)

As at
31t March, 2018

1.

Aggregate Value of Quoted Investment

Book Value 9,752.93 15,774.51
Market Value 9,752.93 15,774.51
2. Aggregate Book Value of other Unquoted Investment 48,892.66 45,4346

*** Out of 36,325 shares, 9,975 shares are held by a Bank in their name as security

50% shares of Classic Mall Developments commpany Limited are held subject to a non-disposal undertaking to the lender bank stating that it shall not
dispose / transfer /pledge /encumber these shares owned/held in the company until the loans taken by these companies are fully repaid to the bank.
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R in Lakhs)

As at As at
Category wise Non Current Investments 31t March, 2019 31t March, 2018
Financial Assets Measured at Cost 32,572.85 29114.35
Financial Assets Measured at Fair value through Other Comprehensive 25,927.80 31,993.07
Income
Financial Assets Measured at Fair value through Profit & Loss account 144.94 101.25
Total 58,645.59 61,208.67

Note 7.1 Investments in Associates includes cost of ESOP granted to employees of respective Associates

as under :
R in Lakhs)
As at As at
Particulars 31t March, 2019 31t March, 2018
Classic Mall Development company Limited - 20.22
Note 8
Financial Assets- Loans (Unsecured & Good)
R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
Inter Corporate Loans and Deposits
With related parties # - 21.25 - 2125
With Others
Considered good - 11001 - 314278
Considered doubtful = 75725 - 75725
1,857.36 3,900.03
Less : Allowances for doubtful receivables = (757.25) - (757.25)
1,700 314278
Other Loans
Other Advance 300.00 = 300.00 -
Inter Corporate Deposits to Others 330.25 999.23 330.39 -
630.25 2,120.59 630.39 3,164.03

# Refer Note. 40
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Note 9
Other Financial Assets
R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
Fixed Deposit with Bank (Maturity more than 12 10,240.06 - 8,576.58 -
Months)*
Interest accrued but not due on Fixed Deposit 5428 29250 838.99 114.38
Interest accrued on Investments = 1,432.52 - 1,451.48
Interest accrued on ICD's - 198.67 - 276.10
Unbilled revenue = 686.18 - 672.66
Deposits with others 306.08 4013 17.26 3797
Deposits with Related Parties # - 5,517.75 - 551775
10,600.42 8,167.75 9,432.83 8070.34

* Fixed Deposits of The Phoenix Mills Ltd of ¥ 4,414.01 Lakhs (PY.X 4,10217 Lakhs) earmarked towards maintenance of DSRA as per loan agreement
and Fixed Deposit of the Phoenix Mills Limited of I Nil (PY X 27.7 Lakhs) given as security for bank guarantee.

* Deposit of Pallazzio Hotel & Leisure Ltd of ¥ 443.54 Lakhs (PY.3570.41 Lakhs ) earmarked for EPCG license, liquor license and bank guarantee given
to pollution control board & electricity distribution company.

* Fixed deposit of Palladium Constructions Pvt Ltd of %113.92 lakhs (PY %113.92 lakhs) furnished as Bank Guarantee to the Karnataka VAT Authorities
towards the tax demand for Financial Year 2013-14 and X 3,72.60 lakhs (PY. ¥726.78 lakhs ) earmarked for EPCG license, liquor license and bank
guarantee given to pollution control board & electricity distribution company.

* Deposit of Upal Developers Pvt Ltd of ¥28.87 lakhs (PY X 3 Lakhs) given as security for Bank Guarantee

* Deposit of Blackwood Developers Pvt Ltd of 413 lakhs (PY. %413 lakhs) earmarked towards maintenance of DSRA as per loan agreement and Fixed
Deposit of X5 Lakhs (PY.XNil) is given as security for bank guarantee

* Deposit of Insight Mall Developers Pvt Ltd of X5 Lakhs (PY. X5 Lakhs) is given as security for Bank Guarantee
* Deposit of Destiny Retail Mall Developers Pvt Ltd of 852 lakhs (PY.XNIL) is given as security against secured loan

* Deposit of Alliance Spaces Pvt. Ltd. of ¥164.06 lakhs (PY.INIL) is given as security earmarked towards maintenance of DSRA as per loan
agreement

* Deposit of Vamona Developers Pvt. Ltd. of 2,959.87 lakhs (PY.%2,959.87 lakhs) is given as security earmarked towards maintenance of DSRA as
per loan agreement and Fixed Deposit of ¥69.93 Lakhs (PY. Nil) is given as security for bank guarantee

* Deposit of Upal Developers Pvt Ltd of *357 Lakhs (PY.X357 Lakhs ) earmarked toward maintenance of DSRA
# Refer Note 40

Note 10
Deferred Tax Assets (Net)
KX in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Deferred Tax Assets
MAT Credit 4,586.33 5,465.29
Disallowance under the Income Tax Act. 1961 7,362.64 2,301.90
Carry Forward of Losses & Depreciation 3,751.25 9,277.99
15,700.22 17,045.18
Deferred Tax Liability
Related to Fixed Assets 1,52017) (2,747.36)
Fair value of gain on investment (281.93) (1,802.10) (35514) (3,102.50)
13,898.12 13,942.68
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Note 11
Other Non Current Assets

R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
(Unsecured Considered Good)
Capital Advances
Others 2,262.05 7,096.94 -
With Related Party # 12.52 20.00 -
Deposits
Security Deposits 1,044.24 223.70 1,028.84 39.50
Other Deposits 47439 - 720.78 -
Non - Current Tax Assets (Net) 1,963.29 - - -
Others
Advances recoverable in cash or kind 3,85914 36115 3,044.80 643.46
Prepaid Expenses 164.70 636.53 75.26 697.48
Advance to Vendors 66917 1644.63 39719 2,786.86
Balance with statutory/government authorities 334.31 8,249.30 2,058.90 3,573.31
10,783.81 11,115.31 14,442.71 7,740.61
# Refer Note. 40
Note 12
Inventories
® in Lakhs)
As at As at
31t March, 31t March,
2019 2018
Realty Work- In- Progress 6756719 4319212
Finished Realty Stock 21,880.11 22,41419
Food & Beverages 41756 54310
Stores and spares - on
89,864.86 66,149.52
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Note 13
Current Investments (Measured at Fair Value Through Profit & loss)
X in Lakhs)
As at As at
31t March, 31t March,
2019 2018
4690.996 Units ( PY 116271.987 Units ) of Invesco India Liquid Fund 100.17 2,771.56
9767278 Units ( PY NIL ) of Reliance Money Market Fund 27243 -
8212187 Units (PY. NIL) of Reliance Liquid Fund 38811 -
17,.888,532.586 Units (PY. NIL) HDFC Ultra Short Term Fund - Regular Growth 1,870.62 -
18,972,811.960 Units (PY. NIL) of IDFC Ultra Short Term Fund - Regular Plan 2,009.41 -
Growth
196,731.904 Units (PY. 50,972.207 Units) of Invesco India Liquiod Fund - Growth 5,039.54 1,215.02
106,622.638 Units (PY. 147,316.88 Units) of L&T Liquid Fund - Regular Growth 2,722.75 3,499.98
6,702,075.978 Units (PY. NIL) of Kotak Savings Fund - Growth (Regular Plan) 2,008.72 -
166,665.738 Units (PY. NiL) of Invesco India Money Market Fund - Growth 3,560.40 -
43,849.298 Units (PY. NIL) of UTI Liguid Cash Regular Growth Plan 1,337.37 -
72,024.818 Units (PY. NIL) of HSBC Cash Fund - Growth 1,336.55 -
125,399.856 Units (PY. NIL) of Axis Liquid Fund - Growth 2,589.63 -
39,369.243 Units (PY. NIL) of Reliance Liquid Fund- Growth Plan - Growth Option 1,787.05 -
(PY. 48,284.414 Units)
889,808.727 Units (PY. 2,083,953.142 Units) of Aditya Birla Sun Life Money 2,226.98 4,815.46
Manager Growth - Regular Plan
1220.24 Units (PY. NiD) of Invesco Mutual Fund 31.26 -
Nil (PY. 677,019.567 Units ) of India Bulls Liquid Fund- Existing Plan - Growth - 11,439.32
Nil (PY. 2,595,909.979 Units) of JM High Liquidity Fund - Growth Option = 1,229.84
Nil (PY. 48,284.414 Units ) of Reliance Liquid Fund- Treasury Plan - Growth Plan - - 2,038.69
Growth Option
Nil (PY. 72,3995 Units) of Kotak Floater Short Term- Growth (Regular Plan) - 2,059.45
Nil (PY. 91,366.236 Units) of Principal Cash Management Fund - Regular Plan = 1,540.81
Growth
Nil (PY. 58,950.099 Units ) of Edelweiss Liquid -Fund Regular Plan Growth - 1,309.66
Nil (PY. 61709.476 Units) of UTI Money Market Fund - 1196.92
27,280.99 33,116.71
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Note 14
Trade Receivables

R in Lakhs)
As at As at
31t March, 31t March,
2019 2018
Unsecured
(a) Considered good 20,262.04 14,449.29
Less: Allowance for Expected credit loss (1125.75) (1557.46)
(b) Credit impaired 1521.92 976.94
Less: Allowance for Expected credit loss (105.83) (953.44)
19,552.38 12,915.33
Note 15
Cash and Cash Equivalents
R in Lakhs)
As at As at
31t March, 31t March,
2019 2018
Cash on hand 93.38 39.96
Balances with banks
In Current Accounts 3,612.31 2,852.02
In dividend account 186.00 185.23
In Fixed Deposits
Deposits with original maturity of less than three months* 66.50 5.00
Cheques on hand - 0.75
3,958.19 3,082.96
#Fixed Deposit of The Phoenix Mills Limited of ¥ 1719 Lakhs (PY X Nil Lakhs) given as security for bank guarantee.
Note 16
Bank Balance other than above
® in Lakhs)
As at As at

31t March, 2019

31t March, 2018

In Fixed Deposits

Deposits with original maturity of more than 14,888.83 628.45
three months and less than One Year?
Earmarked balance held as security against 350.00 350.00

borrowings*

15,238.83

978.45

# Term Deposit of Island Star Mall Private Limited of ¥ 1.27 Lakhs (PY X 15.35 Lakhs) earmarked to Bank Guarantee given to Joint Commissioner of

Commercial Taxes (Appeals) at Bangalore for disputed tax demand.

# Fixed Deposit of Upal Developers Private Limited of X Nil (PY X 21.24 Lakhs) given as security for Bank guarantee.

# Fixed Deposit of Offbeat Developers Private Limited of ¥ Nil (PY ¥ 68.66 Lakhs) given as security for Bank guarantee.

#Fixed Deposit of The Phoenix Mills Limited of ¥ 14.84 Lakhs (PY % 14.84 LLakhs) given as security for bank guarantee.-

* Earmarked balance of Island Star Mall Private Limited of ¥ 350 Lakhs (PY. 350 Lakhs) represents bank balance, held by the entity that is not
available for use by the Company, as it is pledged with a bank to fulfill collateral requirements of the Borrowings taken by the Company.
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Note 17
Current Tax Assets (Net)
R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Advance income tax (net of provisions) 9,291.62 9,280.82
9,291.62 9,280.82
Note 18
Share Capital
R® in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Authorised
225,000,000 Equity Shares (PY. 225,000,000) of ¥ 2 each 4,500.00 4,500.00
Issued, subscribed and paid up
153,289,801 Equity Shares (PY. 153,141,740) of ¥ 2 each 3,065.80 3,062.83
3,065.80 3,062.83
Note 18.1 Reconciliation of number of shares outstanding is set out
below:-
Equity Shares outstanding at the beginning the year 1,531.42 1,530.67
Add : Issued during the year on exercise of employee options 1.48 0.75
Shares outstanding at the end of the year 1,532.90 1,531.42

Note 18.2 Terms and Rights attached to equity shareholders:-

The Company has only one class equity shares having face value of 32 per share. Each holder of equity shares

is entitled to one vote per share. Equity shareholder are also entitled to dividend as and when proposed by the
Board of Directors and approved by Share holders in Annual General Meeting. In the event of liquidation of the
company, the holder of Equity shares will be entitled to receive remaining assets of the company, after distribution
of preferential amounts which shall be in proportion to the number of shares held by the shareholders.

Note 18.3 Shares in the Company held by each shareholder holding more than 5 % Shares

As at
31t March, 2019

As at
31t March, 2018

Particulars No. of Shares % of Holding No. of Shares % of Holding
Name of Shareholder

Ruia International Holding Company Private 49,347248 32.22% 49,347248 32.22%
Limited

Senior Holdings Private Limited. 15,490,049 10.11% 15,490,049 1011%
Radhakrishna Ramnarain Private Limited. 1,667,800 7.62% 1,667,800 7.62%
Ashok Apparels Private Limited. 9,670,665 6.31% 9,670,665 6.31%
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Note 18.4 Issue of shares for ESOP - PML

During the period of five years immediately preceding reporting date, the company has issued total 4,52,449 shares
(PY. 3,04,388 shares) on exercise of options granted under the Employees Stock Options (ESOP), wherein part
consideration was received in the form of employee services.

Note 19
Other Equity

As at
31t March, 2019

R in Lakhs)

As at
31t March, 2018

Capital Reserves

As per Last Balance Sheet 185.25 185.25
General Reserve
As per Last Balance Sheet 22,918.36 22,918.36
Securities Premium
As per Last Balance Sheet 134,785.61 134,539.95
Add:- On Issue of Shares 48780 245.66

135,273.41 134,785.61
Share Based Payment Reserve
As per last Balance Sheet 950.73 33812
Add: ESOPs Cost for the year 425.05 612.61

1,375.78 950.73

Capital Reserve (on Consolidation) - -
Retained Earnings
Surplus/(defecit) in the Statement of profit
and loss
As per Last Balance Sheet 10,478.08 53,808.37
Retrospective application of Ind As-21 (165.30) 20.39
Amendment [Refer Note.61(B)]
Net Profit for the year 427101.78 24,216.06
Impact of Acquisition/Disposal/Change in 33,786.10 36,851.95
Controlling Interest
Adjustment relating to cumulative effect of (M,323.26) -
applying Ind AS-115 [Refer Note 61(A)]
Final Dividend (X 3.00/- Per share ) (3,983.03) (3,670.75)
( PY.Z 2.40/-Per share)
Tax on Dividends (818.76) (74794)

170,075.61 110,478.08
Other Comprehensive Income
As per Last Balance Sheet 12,810.45 154.41
Movement in OCI (net)during the year 1,689.65 12,648.60
Impact of Acquisition/Disposal/Change in 1750 14,517.60 744 12,810.45
Controlling Interest
TOTAL OTHER EQUITY 344,346.01 282,128.48
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Nature & Purpose of Reserves

1) Capital Reserve: Capital reserve represents reserve created pursuant to the business combinations upto
year end.
2) Securities Premium: Securities premium represents premium received on equity shares issued, which can
be utilised only in accordance with the provisions of the Companies Act, 2013 for specified purposes.
3) Share Based Payment Reserve: Reserve relates to stock options granted by the Group to employees
under an employee stock options plan.
4) General Reserve: General reserve is created from time to time by transferring profits from retained
earnings and can be utilised for purposes such as dividend payout, bonus issue, etc.
Note 20
Borrowings
® in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
Secured
Loans from Financial Institution 43,496.71 2,448.85 15,908.50 43397
Loans from Banks 2,79,364.92 23,800.15 295,563.75 20,274.56
Vehicle Loans 0.40 19.73 12.05 851.01
Unsecured
0.0001% Series A Optionally Convertible 2,300.00 - - -
Debentures of ¥ 100 each
Zero Coupon Non Convertible Fully Redeemable - - 2,300.00 -
Non Transferrable Debentures series "F"
Loan from other 12,097.26 - - -
Optionally Fully Convertible Unsecured 5,934.85 - 5,934.85 -
Debentures (OFCD) "Series "
Less: Amount disclosed under the head "Other - (26,268.73) - (21,559.54)

Current Liabilities" (Note 22)

343,194.14 = 319,719.15 -

0)

(D

(D)

(iv)

Loans of ¥ 77,838.03 lakhs (PY.X 70,452.92 LLakhs) of The Phoenix Mills Limited by Registered Mortgage
in respect of certain immovable properties situated at High Street Phoenix, Senapati Bapat Marg , Lower
Parel, Mumbai and by hypothecation of rentals receivable from licencees.

Loans of ¥ 47,812.50 Lakhs (PY.% 56,575.90 Lakhs)for Pallazzio Hotels & Leisure Limited, are secured by
Registered Mortgage in respect of certain immovable properties goods, movable properties, including
movable machinery, machinery spares, tools and accessories both present and future. First pari passu
charged / exclusive charge on all the movable fixed assets, current assets and receivables (both present
and future), including escrow of the same project.

Loan of ¥ 54,727.80 Lakhs (PY.X 59,252.09 Lakhs) of Vamona Developers Private Limited secured by
future Lease Rent Receivables and a pari passu charge over the land and building of the Mall i.e. Phoenix
Marketcity at Viman Nagar, Pune.

Loans of ¥ 37,731.34 Lakhs (PY.X 41,476.87 Lakhs) for Island Star Mall Developers Private Limited,are
secured on paripassu basis by equitable mortgage of immovable properties namely ‘Mall Building’ and
‘Multiplex Building’, admeasuring approximately 93,529 sqg. mts. in aggregate, alongwith an undivided
interest to the extent of approximately 21,915.59 Sq. Mts. in the land appurtenant to the said structures
forming an undivided part of the plot area of approximately 59,995 sq. mts., situated at Whitefield,
Bengaluru and hypothecation of lease rental/ sales receivable from retailers and lien on the DSRA/
ESCROW Account.
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(v) Loans of X 63,174.39 Lakhs (PY.% 63,174.39 LLakhs) for Offbeat Developers Private Limited are secured
by pari passu charge over specified area of land and building of Retail mall & AGH and first pari passu
charge on escrow of lease rental from mall and art guild house at kurla -mumbai, Loans of ¥ Nil (PY.X
12,500 Lakhs) is secured by exclusive charge by way of registered mortgage on entire land of phase |l
(Art Guild House) along with the super structures built thereon (present and future) and on all moveable
fixed assets and current assets including receivables/future receipts and excrow receipts pertaining to
Art Guild House project.

(vi) Loans of ¥ 7,322.51 Lakhs (PY. % 7.930.72 Lakhs) of Upal Developers Private Limited are secured by
Registered mortgage of Shopping Mall and Multiplex Complex known as Phoenix United Mall, and
assignment of future rental.

(vii) Loans of ¥ 9,533.50 Lakhs (PY.X 8,361.14 Lakhs ) of Blackwood Developers Private Limited are secured
by Registered mortgage of Shopping Mall and Multiplex Complex known as Phoenix United Mall, and
assignment of future rental.

(viii) Loans of ¥16,104.22 Lakhs (PY. % 16,101.38 Lakhs ) for Palladium Constructions Private Limited,are secured
on paripassu basis by Registered mortgage of immovable properties namely ‘Phase 1 (Tower-1-5)’
of Project One Banglore West, ‘Phase 2 (Tower-6)" of Project One Banglore West, admeasuring
approximately 14,87,000 saq. ft. in aggregate and Paripassu charge over Courtyard Marriott,Agra is a c. 189
key 5 Star hotel, Loan amount includes Bank over draft facility.

(ix) Loans of ¥ 10,736.12 Lakhs (PY. X 8,980.85 Lakhs) for Graceworks Realty & Leisure Private Limited, is
secured by first and exclusive registered mortgage of immovable property situated at Kurla (Mumbai),
and hypothecation of lease rental, lease deposit and sales proceeds.

(ix) Loans of ¥19,582.21 Lakhs (PY. X Nil) for Destiny Retail Mall Developers Private Limited, is secured by
first and exclusive registered mortgage of immovable property situated at Lucknow (Gomtinagar), and
hypothecation of lease rental, lease deposit and sales proceeds.

(x) Loans of X 6,000 (PY. Nil) for Alliance Spaces Private Limited, is Secured by future Lease Rent
Receivables and a pari passu charge over the building and proportionate share of undivided land at
Phoenix Marketcity - Viman Nagar, Pune.

B Vehicle Loans are secured by the hypothecation of respective vehicles.

C Maturity Profile of Long Term Borrowings are as under:

1) Repayment of Loans from Financials Institutions will be as under:

R in Lakhs)

Year For the For the
Year Ended Year Ended

2019 2018

FY 2018-19 = 1,039.74
FY 2019-20 2,448.84 1,410.68
FY 2020-21 2,44812 1,621.98
FY 2021-22 2,779.77 1,858.40
FY 2022-23 3,150.78 212351
FY 2023-24 7.315.26 2,420.24
FY 2024-25 8,390.20 2,751.76
FY 2025-26 4,545.20 1,548.72
FY 2026-27 3,967.79 1173.30
FY 2027-28 3195.99 1,065.26
FY 2028-29 2,275.00 -
FY 2029-30 2,625.00 -
FY 2030-31 2,800.00 -
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2) Repayment of Loans from Banks will be as under:

X in Lakhs)

Year For the For the
Year Ended Year Ended

2019 2018

Amount Amount

FY 2018-19 = 19,632.43
FY 2019-20 23,626.16 22,765.28
FY 2020-21 31,689.52 31,447.64
FY 2021-22 38,734.36 41,243.90
FY 2022-23 40,284.50 43182.63
FY 2023-24 39,049.80 3571277
FY 2024-25 31,333.96 31,496.15
FY 2025-26 24,603.49 20,465.30
FY 2026-27 21,690.92 16,347.01
FY 2027-28 20,511.83 16,606.85
FY 2028-29 15,788.51 15,772.32
FY 2029-30 8,296.77 10,572.38
FY 2030-31 7,200.00 9,999.99

3) Vehicle Loans are repayable within 1to 4 years.

Terms & Conditions of Debentures are as under :
Unsecured

Pallazzio Leisure & Hotels Limited had issued two zero coupon fully redeemalble non convertible
unsecured debentures to body corporate of 32,300 Lkhs each [including the holding company, Phoenix
Mills Limited] with an underlying right to occupy the certain portion of Company’s premises. The
Company had an option but not an obligation to redeem the series F debentures, only collectively
during the option window period of three months from (a) the expiry of 7 years from the date of which
Company receives all the statutory approvals to commence business and the debenture holders were
allowed to take possession upon payment of the face value of the debentures along with the premium
which will be computed as per the terms mentioned in the debenture certificate [for each 12 month
period commencing from the date of issue of debentures till redemption] by the Company at an
annualized rate equivalent to the average interest rate by the lenders for that year plus 2.5%, quarterly
compounded (b) the expiry of 14 years from the date of which Company receives all the statutory
approvals to commence business and the debenture holders were allowed to take possession upon
payment of the face value of the debentures along with the premium which will be computed as per
the terms mentioned in the debenture certificate [for each 12 month period commencing from the date
of issue of debentures till redemption] by the Company at an annualized rate equivalent to the average
interest rate by the lenders for that year plus 2%, quarterly compounded. During the year, the Company
has converted NCD of ¥ 4,600 Lakhs into 0.0001% OCD aggregating to ¥ 4,600 Lakhs and accordingly,
right to occupy certain portion of Company’s premises by NCD holders has been relinquished.
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Pallazzio Leisure & Hotels Limited has issued 21,980,912 (Previous year: 21,980,912) Optionally Fully Convertible
“’Series I’ Unsecured Debentures (OFCD) of I100 each to body corporate [including the holding company,
Phoenix Mills Limited] at face value. The Company has an option to convert OFCD into Equity shares of the
Company at any time after 30" March 2017 . In case of conversion, 1 OFCD of 100 each will be converted

into such number of Equity shares of 100 each at a premium of X575 per share. Further at the option of the
Company, OFCD may be redeemed within 10 years from the date of allotment in one or more tranches at a
premium not exceeding 10 per OFCD. The OFCDs carries coupon rate @4% which will accrue only at the time

of redemption & it will be payable at the time of redemption of the instrument by the Company.

OFCD are convertible into fixed number of equity shares at fixed price and at the option of the Company and
hence meet the definition of equity based on the management intention / judgement that it would exercise

the option of conversion.

Note 21
Trade Payables

As at

31t March, 2019

R in Lakhs)

As at

31t March, 2018

Non Current Current  Non Current
Trade Payables
Total outstanding dues of micro enterprises and - 453.97 - 103.31
small enterprises
Total outstanding dues of creditors other than 15.25 14,317.03 44.04 10,841.40
micro enterprises and small enterprises
15.25 14,771.00 44.04 10,944.71
Note 22
Other financial liabilities
® in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
Current maturities of long-term borrowings - 26,268.73 - 21,559.54
Retention Payable to Contractors - - 16713 -
Security Deposit Received 16,074.09 30,507.38 16,462.06 23,56519
Interest accrued but not due on borrowings - 2,012.78 - 682.97
Interest accrued but not due - Related Party = 661.74 - 24590
Interest accrued and due on borrowings - 90.72 - 71.08
Creditors for Capital Expenditure - 2,22516 1,043.42 54,898.07
Application money received for allotment = 8.35 - -
16,074.09 61,774.86 17,672.61 1,01,022.75
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Note 23
Provisions:
R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
Provision for Employee Benefits
Provision for Gratuity 352.82 97.33 182.96 40.62
Provision for compensated absenses 400.88 276.86 355.32 252.78
Other Provisions
Property Tax # - 4,828.00 - 3,851.00
Others 26.91 316.65 - 940.09
Provision for premium on redemption of zero - - 4,809.89 -
coupon non convertible debentures series "F"
(Refer Note 60)
780.61 5,518.84 5,348.17 5,084.49
# Provision for Property Tax
® in Lakhs)
Particulars For the For the
year ended  year ended 31+
31t March 2019 March 2018
Opening Balance 3,851.00 2,874.00
Add: Provision during the year 977.00 97700
Closing Balance 4,828.00 3,851.00
Note 24
Deferred Tax Liability
X in Lakhs)
As at As at
31t March, 31t March,
2019 2018
Related to Fixed Assets 33.21 18.08
33.21 18.08
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Note 25
Other Non Current Liabilities

R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Non Current Current  Non Current Current
Statutory Dues - 6,483.00 - 7409.72
Other Payables # 59713 16,591.97 179.60 7,937.88
Security Deposits/Advance From Occupants/ 594.40 13,566.91 752.67 9,653.89
Licensees or Customers
Deposit from Related Party## - 125.00 - 125.00
Deposit/ received from Customers - - 371.31 -
Other Deposit = 0.44 - -
Income Received in Advance 363.31 6,062.98 - 6,078.65
Unpaid Dividends* = 186.00 - 185.24
1,554.84 43,016.30 1,303.58 31,390.38
* These Figures do not include any amounts, due and outstanding to be credited to investor education & protection fund
# Others include advance of ¥ 1,918.80 Lakhs (PY.%1,918.80 Lakhs) received against the debentures of TWDL (Refer Note 47)
## Refer Note. 40
Note 26
Short Term Borrowings:
R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Secured
Loans from Bank 34,591.35 20]199.31
Unsecured
LLoans and Advances from related parties 19,987.76 4,842.24
Loan from Others 330.37 330.37
54,909.48 25,371.92

Bank Overdraft/Cash Credit facility of ¥ 20,692.12 Lakhs (PY. % 18,116.62 lakhs) are secured against assets stated in

Note 20 (i) to (x)

Note 27
Current Tax Liabilities
R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Tax Provision (net of taxes paid) 205.86 12.91
205.86 12.91
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Note 28
Revenue From Operations
R in Lakhs)
2018-19 2017-18
Sales
From Reality Sales 37,984.09 15,617.33
License Fees and Rental Income 86,643.36 76,239.07
Service Charges 31,032.05 31,216.21
Room Rent Income 15,360.57 13,936.85
Food, Beverages and Banguet Income 17,615.74 17,228.72
Other Operating Income 9,520.24 774713
198,156.05 161,985.31
Note 29
Other Income
R® in Lakhs)
Particulars 2018-19 2017-18
Interest at amortised cost 3,715.69 1,675.74
Dividend Income 363.99 14013
Income from assets measured at fair value through Profit & Loss
Profit on sale of Financial Assets 2173.09 2,060.12
Financial assets measured at FVTPL 975.90 1,219.58
Profit on sale of Assets 219 0.24
Others
Project Technical Services/Professional Fees 8.00 16715
Foreign Exchange (Gain)/Loss - 0.01
Miscellaneous Receipts 182.76 27759
Balance/(Provisions) Written Back 1,091.77 21.76
8,513.39 5,562.32
Note 30
Cost of Materials Consumed
R in Lakhs)
2018-19 2017-18
Food and Beverage Consumed
Purchases 4,81317 4,887.34
Realty Sales
Construction & Other related costs 4127704 12,800.85
46,090.21 17,688.19
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Note 31
Change In Inventory

R in Lakhs)
2018-19 2017-18
Food and Beverage Consumed
Stock at begning of the year 54310 505.24
Stock at closing of the year 41756 54310
Net (Increase)/Decrease 125.54 (37.86)
Realty Sales
Opening Work In Progress 71,242.89 93,578.08
Closing work in progress 89,346.73 71,242.89
Adjustment Ind As 115/Transfer to FA 6,235.03 26,810.07
Net (Increase)/Decrease (24,338.87) (4,474.88)
Opening Finished Goods 113.20 12816
Closing Finished Goods 100.57 13.20
12.63 14.96
(24,200.70) (4,497.78)
Note 32
Employee Benefits Expense
R in Lakhs)
2018-19 2017-18
Salaries, Wages & Bonus 14,493.83 13,747.08
Contribution to Provident Fund & Other Funds 874.76 454.66
Staff Welfare Expenses 325.46 36750
Share based payments cost 456.24 158.00
16,150.29 14,727.24
Note 33
Finance Costs
R in Lakhs)
2018-19 2017-18
Interest Expenses for financial liabilities at amortised cost 34,688.69 32,905.22
Premium on Non Convertible Debenture = 1,034.28
Other Borrowing Costs 369.22 821.23
35,057.91 34,760.73
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Note 34
Other Expenses
R in Lakhs)
2018-19 2017-18
Electricity 16,412.02 1750471
Repairs and Maintenance:-

Buildings 4,019.34 1,787.43

Machinery & Vehicles 2,650.41 2,582.67

Others 1,425.36 822.32
8,095.11 5192.42
Foreign Exchange (Gain)/Loss 50.21 19.98
Insurance 497.65 461.34
Stores and Operating Supplies 1,539.90 1,620.41
Rent, Rates & Taxes 322.96 625.98
Property Tax 4,336.90 4,301.30
Water Charges 681.76 679.47
Communication expenses 45216 446.33
Postage & Courier 6.81 592
Prinitng & stationary expenses 130.77 154.47
Legal and Professional charges 5118.96 3,390.87
Travelling Expenses 585.34 573.67
Auditors' Remuneration 172.50 146.41
Directors' sitting fees & Commission 28.75 10.80
Compensation 189.53 184.08
Donation 288.71 222.79
Loss on Assets Sold/Discarded 776.67 536.22
Loss on sale of Investment 152 108.70
Advertisement & Sales Promotion 797110 788797
Bank charges 4755 104.56
Brokerage 382.07 206.62
Rebate & Settlement 478.46 604.69

Bad debts & Sundry balances written off 7.61 707
Provision for Expected Credit Loss & Advances 268.27 275.88 46716 47423
Parking Expenses 267.49 274.87
Office Expenses 95.64 Nn2.32
Management Fee 1,809.47 1152.31
Security Charges 2,436.82 3,595.46
Housekeeping Expenses 422162 2,783.60
General Expenses 1,261.55 95914
Miscellaneous Expenses 1,864.26 1,957.78
Share of Loss from a Partnership Firm 212 1.98
60,802.26 56,301.40
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35 Taxation
Income tax related to items charged or credited to profit or loss during the year:

R in Lakhs)
2018-19 2017-18
A Statement of Profit or Loss
1. Current Income Tax 10,911.18 6,872.20
10,911.18 6,872.20
2. Adjustments in respect of Income Tax of previous year
Current Income Tax 59.43 8.58
59.43 8.58
3. Minimum Alternate Tax credit entitlement (2,723.61) (3,20518)
(2,723.61) (3,205.18)
4. Deferred Tax expenses/ (benefits):
Relating to origination and reversal of temporary differences 2,740.30 3,903.99
2,740.30 3,903.99
Total Income tax Expenses (1to 4) 10,987.30 7,579.59
B Reconciliation of Current Tax expenses:
Profit /(Loss) from Continuing operations 57156.16 28,739.69
Applicable Tax Rate 34.94% 34.61%
Computed tax expenses 19,972.64 9,946.33
Additional allowances As per Income Tax Act (9,888.71) (8,001.20)
Income not allowed/exempt for tax purposes (1,855.52) (2,079.23)
Expenses not allowed for tax purposes 3133.03 3105.72
Carry Forward Loss utilised (1,440.78) (1,533.49)
Other temporary allowances 22709 (361.28)
Additional Tax payable due to MAT provisions 1,522.67 6,356.21
Non Taxable Subsidiarie and Effect of Differential Tax Rate (699.81) (55218)
10,970.61 6,880.78
Effective Tax Rate 1919% 23.94%
C. Deferred Tax Recognised in statement of profit and Loss relates to the
following:
Accelerated depreciation for tax purpose (3,636.56) 1,96817
Remeasurement Gain on Mutual Fund (91.02) 372.96
Expenses allowable on payment basis (106.70) (1,353.85)
Provision for loss allowance 2,049.38 (27.38)
Other temporary differences 5,332.47 237757
Unused Carry Forward losses (807.27) 566.52
MAT Credit (2,723.61) (3,20518)
Deferred Tax Liabilities/ (Asset) 16.69 698.81
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® in Lakhs)
2018-19 2017-18
D. Reconciliation of deferred tax liabilites/(asset) net:

Opening balance as on 1 April (13,924.60) QA2,51717)
Tax expenses/ (income) for the year 16.69 698.81
Add/(Less): MAT/Opening balance adjustment 43.00 (2,260
Add/(Less): On Account of Acquisition/Merger/Disposal of Subsidiary - 153.87
Closing balance as on 31f March (13,864.91) (13,924.60)

E. The Group has not recognised any deferred tax liabilities for taxes that would be payable on the Group’s
share in unremitted earnings of certain of its subsidiaries because the Group controls when the liability will be
incurred and it is probable that the liability will not be incurred in the foreseeable future.

F. In case of certain Subsidiaries Deffered Tax Assets has not been recognised on Carry Forward Losses.

36. Fair Value of Financial Assets and Liabilities:
Set out below is the comparison by class of carrying amounts and fair value of Company’s financial

instruments that are recognised in the financial statements.

R in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Carrying Carrying
Value Fair Value Value Fair Value
Financial assets designated at fair value through
Profit and Loss
Investments
- in Equity shares 144.94 144.94 101.25 101.25
Financial assets designated at fair value through
Other Comprehensive Income
Investments
- Equity Shares* 15,653.50 15,653.50 21,718.77 21,718.77
- Preference Shares 106.25 106.25 106.25 106.25
- Compulsorily Convertible Debentures 10,143.05 10,143.05 10,143.05 10,143.05
- Optionally Convertible Debentures 25.00 25.00 25.00 25.00
- Capital Investment in Partnership Firm 186.55 186.55 188.67 188.67
Trade Receivables 19,552.38 19,552.38 12,915.33 12,915.33
Cash and Cash Equivalents 3,95819 3,95819 3,082.96 3,082.96
Loans and Advances 2,750.84 2,750.84 3,794.42 3,794.42
Deposits with Banks 15,238.83 15,238.83 978.45 978.45
Other financial assets 18,768.17 18,768.17 1750317 1750317
TOTAL 86,527.70 86,527.70 70,557.32 70,557.32
Financial liabilities designated at amortised cost
Borrowings 424,372.35 424,372.35 366,650.61 366,650.61
Trade payables and others 14,786.25 14,786.25 10,988.75 10,988.75
Other financial liabilities 51,580.22 51,580.22 97135.82 97135.82
TOTAL 4,90,738.82 4,90,738.82 4,74,775.18 4,74,775.18

411



*In respect of Investment in equity shares of EWDL having carrying value of X 5,792.70 Lakhs and in CCD’s of TWDPL having carrying value of
10,000 Lakhs the financial information on the assets and liabilities position of these companies for determining the fair value for the current period
is not available, same has been carried at cost.

During the year, groups sold equity investments recognised at fair value through other comprehensive
income having fair value of ¥ 7904.87 Lakhs (PY.X 2,736.25 Lakhs) on the respective date of sale to
maximise the returns.

Fair valuation techniques:

The Group maintains procedures to value financial assets or financial liabilities using the best and most
relevant data available. The fair values of the financial assets and liabilities are included at the amount
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values
Fair value of the Equity Shares are based on price quoted on stock exchange.
Fair value of unquoted equity shares and CCD’s is taken at intrinsic value.

Fair value of Long term Borrowings is calculated based on discounted cash flow.

Fair value of Financial Assets & Financial Liability(except Long term Borrowings) are carried at amortised cost
and is not materially different from it's carrying cost.

Fair Value hierarchy:

The following table provides the fair value measurement hierarchy of Company’s asset and liabilities,
grouped into Level 1to Level 3 as described below:

Level 1: Quoted prices / published NAV (unadjusted) in active markets for identical assets or liabilities.
It includes fair value of financial instruments traded in active markets and are based on quoted market
prices at the balance sheet date.

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices). Fair value of the
financial instruments that are not traded in an active market is determined by using valuation techniques.
These valuation technigues maximise the use of observable market data where it is available and rely

as little as possible on The Group specific estimates. If all significant inputs required to fair value an
instrument are observable then instrument is included in level 2

Level 3: Inputs for the asset or liability that are not based on observable market data (that is,
unobservable inputs). If one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3.

& in Lakhs)
As at 31t March, 2019 As at 31t March, 2018
Particulars Level1 Level2 Level3 Level1 Level2 Level3
Assets /Liabilities measured at fair value
Financial Asset:
Investments
- in Equity shares 9,753.63 - 604481 1577521 - 604481
- Compulsorily Convertible Debentures - - 10]43.05 - - 10]143.05
- Optionally Compulsorily Convertible - - 25.00 - - 25.00
Debentures
- Preference Shares = = 106.25 - - 106.25
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Reconciliation of fair value of mesurement categorised within level 3 of the value hierarchy

Particulars R in Lakhs)
Fair value as at 1t April, 2017 2450112
Purchase/Sales of Financial Instruments (8,182.00)
Amount transferred to/from level 3 -
Fair value as at 31t March, 2018 16,319.12
Purchase/Sales of Financial Instruments -
Amount transferred to/from level 3 -
Fair value as at 31t March, 2019 16,319.12

Financial Instruments measured at Fair value - Level |l|

Type

Inter-relationship
between significant
unobservable inputs and
fair value measurement

Significant

Valuation Technique Observable Input

Investment in

Adjusted NAV (Net Asset Value) Not Applicable Not Applicable

ungquoted equity  method. Adjusted NAV method involves

shares, OFCDs
and CCDs

determination of fair values of asset/
liability/business based on its book value
with appropriate relevant adjustments.

37. Financial risk Management:

The Group’s activities expose it to credit risk, liquidity risk and market risk. This note explains the sources
of risks which the entity is exposed to and how it mitigates that risk.

Market risk:

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market prices. Market prices comprise three types of risk: currency rate risk, interest rate

risk and other price risks, such as equity price risk and commodity risk. Financial instruments affected by
market risk include loans and borrowings and investments in securities.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates.

The groups is exposed to foreign exchange risk through purchases of goods or services from overseas
supplier in foreign currency. The group generally transacts in US dollar. The foreign exchange rate
exposure is balanced by purchasing of goods or services in the respective currency.

The group is exposed to insignificant foreign exchange risk as at the respective reporting dates.

Interest rate risk

Fluctuation in fair value or future cash flows of a financial instrument because of changes in market
interest rates gives rise to interest rate risk. Almost 100% of the company’s borrowings are linked to BR +
1.75% p.a. floating at Monthly rest including TP. With all other variables held constant, the following table
demonstrates the impact of change in interest rate on borrowing cost on floating rate portion of loans.
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Increase/ (decrease) in Interest cost of Long term borrowings for the year:

R in Lakhs)

Change in Rate of Interest Effect on Profit/(Loss) before tax
2018-19 2017-18
+1%/-1% 3,694.63 3,412.79

Commodity and Other price risk
The group is not exposed to the commodity and other price risk.

Credit Risk

Credit risk is the risk of financial loss to The Group that a customer or counter party to a financial
instrument fails to meet its obligations. The Group is exposed to credit risk from its operating activities
(primarily trade receivables) and from its financing activities, including deposits with banks, mutual funds,
financial institutions and other financial instruments.

Trade and other receivables:

The group extends credit to customers in normal course of business. The group considers factors such

as credit track record in the market and past dealings for extension of credit to customers. To manage
credit risk, The group periodically assesses the financial reliability of the customer, taking into account the
financial condition, current economic trends, and analysis of historical bad debts and aging of accounts
receivables. Outstanding customer receivables are regularly monitored to make an assessment of
recoverability. Receivables are provided as doubtful / written off, when there is no reasonable expectation
of recovery. Where receivables have been provided / written off, the group continues regular followup ,
engage with the customers, legal options / any other remedies available with the objective of recovering
these outstandings.

The group is not exposed to concentration of credit risk to any one single customer since services are
provided to vast specturm and hence, the concentration of risk with respect to trade receivables is low.
The Group also takes security deposits, advances , post dated cheques etc from its customers, which
mitigate the credit risk to an extent.”

Cash and cash equivalents and other investments

The Group is exposed to counter party risk relating to medium term deposits with banks and investment
in mutual funds.

The Group considers factors such as track record, size of the institution, market reputation and service
standards to select the banks with which balances and deposits are maintained. Generally, the balances
are maintained with the institutions with which The Group has also availed borrowings. The Group does
not maintain significant cash and deposit balances other than those required for its day to day operations.

Exposure to credit risk

The gross carrying amount of financial assets, net of impairment losses recognised represents the
maximum credit exposure. The maximum exposure to credit risk as at 31t March 2019 and 31t March 2018
is as follows:

414



CONSOLIDATED NOTES ON FINANCIAL STATEMENTS
FOR THE YEAR ENDED 315" MARCH, 2019

Financial assets for which loss allowances is measured using 12 months Expected Credit Losses (ECL):

X in Lakhs)
As at As at
31t March, 2019 31t March, 2018
Cash and cash equivalents 3,95819 3,082.96
Bank Deposits 15,238.83 978.45
Loans 2,750.84 3,794.42
Other financial assets 18,768.17 1750317
Financial assets for which loss allowances is measured using Life time
Expected Credit Losses (ECL):
Trade receivables 19,552.38 12,915.33
Life time Expected credit loss for Trade receivables under simplified approach
R in Lakhs)
Past Due
90-180 180 - 360 over 360
Aging of Trade Receivables 0-90 days days days days Total
As at 31t March, 2019
Gross Carrying Amount 14,668.49 2,638.76 876.34 3,600.37 21,783.96
Expected credit losses (Loss allowance 6753 82.54 106.80 1,974.71 223158
provision)
Net Carrying Amount 14,600.96 2,556.22 769.54 1,625.66 19,552.38
As at 31t March, 2018
Gross Carrying Amount 9,565.25 988.63 1,082.51 3,774.90 15,411.29
Expected credit losses (Loss allowance 74.54 68.06 225.03 2128.33 2,495.96
provision)
Net Carrying Amount 9,490.71 920.57 857.48 1,646.57 12,915.33
Reconciliation of Changes in the life time expected credit loss allowance:
& in Lakhs)
2018-19 2017-18
Loss allowance on 1 April, 2,495.96 3,778.00
Provided during the year 45598 615.44
Amount written off during the year (584.72) (1,897.48)
On Account of reversal of provision (135.64) -
Loss allowance on 31t March, 2,23158 2,495.96

Cash and Cash equivalent, other Investment, Loans an other financial assets are neither past due nor
impaired. Management is of view that these financial assets are considered good and 12 months ECL is

not provided.

. Liquidity risk

Liguidity risk is the risk that the group may not be able to meet its present and future cash and collateral

obligations without incurring unacceptable losses.
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The Group objective is to at all times maintain optimum levels of liquidity to meet its cash and collateral
requirements. The Group relies on a mix of borrowings, capital infusion and excess operating cash flows
to meet its needs for funds. The current borrowings are sufficient to meet its short to medium term
expansion needs. Management monitors The Group’s net liquidity position through rolling forecasts on
the basis of expected cash flows.

The Group is required to maintain ratios (such as debt service coverage ratio and secured coverage ratio)
as mentioned in the loan agreements at specified levels and also cash deposits with banks to mitigate the
risk of default in repayments. In the event of any failure to meet these covenants , these loans become
callable to the extent of failure at the option of lenders, except where exemption is provided by lender.

X in Lakhs)
As at March 31, 2019
Carrying On Less than
Particulars Amount Demand 12 months 1-5 years >5 years Total
Borrowings 424,372.35 58,383.68 39,33145  172,699.79 15395743  424,372.35
Other Financial Liabilities 5158022 2965016 16,425.18 5504.88 - 51,580.22
Trade and other payables 14,786.25 2,264.45 6,794.71 5,727.09 - 14,786.25
As at March 31, 2018
Particulars Carrying On Less than 1-5 years >5 years Total
Amount Demand 12 months
Borrowings 3,66,650.61 2842847 22,33718 14788493 168,000.03 366,650.61
Other Financial Liabilities 9713582  72,001.08 14,508.63 10,6261 - 97135.82
Trade and other payables 10,988.75 520716 572272 58.87 - 10,988.75

38. Capital management

The primary objective of the Group’s capital management is to maximize the shareholder value. The
Group’s primary objective when managing capital is to ensure that it maintains an efficient capital
structure and healthy capital ratios and safeguard The Group’s ability to continue as a going concern in
order to support its business and provide maximum returns for shareholders. The Group also proposes
to maintain an optimal capital structure to reduce the cost of capital. No changes were made in the
objectives, policies or processes during the year ended March 31, 2019 and March 31, 2018.

For the purpose of The Group’s capital management, capital includes issued capital, share premium and
all other equity reserves. Net debt includes, interest bearing loans and borrowings less cash and short
term deposits.

R in Lakhs)

Pariculars As at As at
31t March, 2019 31t March, 2018

Loans and Borrowings 424,372.35 366,650.61
Less: Cash and cash equivalents + Bank Deposits 19,197.02 4,061.41
Net Debt 405,175.33 362,589.20
Total Capital 347,411.81 2,85191.31
Capital+Net Debt 752,58714 6,47,780.51
Gearing Ratio 54% 56%
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39. Segment Reporting

The Group’s primary segment is identified as business segment based on nature of products, risks,
returns and the internal business reporting system as per Ind AS 108. The Group has two reportable
segments as under:

Reportable Segment Nature of operations

Property and related services Providing mall /office areas on licence basis and
development of commercial / residential properties

Hospitality Operation of hotels and restaurants

Operating segment disclosures are consistent with the information provided to and reviewed by the chief
operating decision maker. The measurement principles of segments are consistent with those used in
Significant Accounting Policies with following additional policies for segment reporting.

a) Revenue and Expenses have been identified to a segment on the basis of relationship to operating
activities of the segment. Revenue and Expenses which relate to enterprise as a whole and are not
allocable to a segment on reasonable basis have been disclosed as “Unallocable”.

b) Segment Assets and Segment Liabilities represent Assets and Liabilities in respective segments.
Investments, tax related assets and other assets and liabilities that cannot be allocated to a segment on
reasonable basis have been disclosed as “Unallocable”.

R® in Lakhs)
Sr Property & Related
no. Particulars Services Hospitality Services Unallocted Total
2018-2019 2017-2018 2018-2019 2017-2018 2018-2019 2017-2018  2018-2019 2017-2018
A Revenue
Revenue From Operations 162,235.44 127599.44  35920.61 34,385.87 = - 198]156.05 161,985.31
Other Income = - = - 8513.39 5,562.32 8,513.39 5,562.32
TOTAL 162,235.44 127,599.44 35,920.61 34,385.87 8,513.39 5,562.32 206,669.44 167,547.63
B Results
1 Profit Before Tax & Interest 7012428 5450881 8766.52  3,429.29 8,513.38 5562.32 8740418 63,500.42
2 Less: Interest - - - - (3505791) (34,760.73)  (35,057.91) (34,760.73)
Profit Before Tax & Exceptional ~ 7012428 5450881 8766.52 342929 (26544.53) (29719841 52,346.27 28,739.69
Item
Exceptional Iltem - - 4,809.89 - - - 4,809.89 -
Profit after Exceptional Item & 7012428 5450881 13576.41 342929 (26,544.53) (29198.41) 57]156.16 28,739.69
Before Tax
Less: Provision for Tax = - = - (10,987.30) (7579.59) (10,987.30) (7579.59)
Net Profit after Tax 7012428 5450881 1357641 342929 (3753183) (36,778.00) 46,168.86 2116010
Add/(less) Share of Profit/ = - o - 3.530.68 4,423.01 3,530.68 4,423.01
(loss) from Associates
Profit After Tax 7012428 5450881 1357641 342929 (34,00115) (32,354.99) 49,699.54 25,583.10
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® in Lakhs)

Sr Property & Related
no. Particulars Services Hospitality Services Unallocted Total
2018-2019 2017-2018 2018-2019 2017-2018 2018-2019 2017-2018 2018-2019 2017-2018

C Other Information

Segment Assets 769,67599 611,304.46 13,41095 119,79708 12850355  118,632.92 1011,590.49 849,734.46

Segment Liabilities 459,921.78 426,77835 8168762  91136.37 239.08 1807 541848.48 51793279
D Other Disclosures

Capital Expenditure 106,523.05 54,785.92 59369  1309.87 = - 107116.74 56,095.79

Investment in Associates = - = - = - 30,223.74 26,76312

Depreciation 1357817 1358847 684503 6,239.69 - - 2042320 19,82816

All the activities of the group and its subsidiaries are located in India. There are no secondary reportable segments.

40. Related Party Disclosure

In view of the Ind As 24 "Related Parties Disclosures”, the disclosure in respect of related party
transactions for the year ended on 31f March, 2019 is as under:

a) RELATIONSHIPS

Category I: Associates

Classic Housing Projects Private Limited
Mirabel Entertainment Private Limited
Starboard Hotels Private Limited

Classic Mall Development Pvt Ltd

Columbus Investment Advisory Private Limited

Category Il: Key Managerial Personnels

Key Person Designation

Atul Ruia Chairman & Managing Director (w.e.f. 8" August 2018)
Atul Ruia Joint Managing Director (Up to 8" August 2018)
Ashokkumar R Ruia Chairman & Managing Director (Up to 8™ August 2018)
Shishir Shrivastava Jt. Managing Director

Rajendra Kalkar Whole-time Director (w.e.f 10t December 2018)

Category llI: Other Related Parties where common control exists
R.R.Hosiery Private Limited

R.R. Hosiery

Phoenix Retail Private Limited

Ruia International Holdings Company Private Limited

Phoenix Construction Company

Ashok Apparels Private Limited

Vigilance Developers Private Limited

Padmshil Hospitality & Leisure Private Limited

Category |V: Relatives of Key Managerial Personnel
Gayatri A Ruia
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b) Transaction during the year :

X in Lakhs)
Sr. Category Category Category Category
No. Transactions | 1l 1 v Total
1 Rent,Compensation & Other 488.20 - - 19.42 50762
recoveries
(351.99) - - (19.53) (37152)
2 Interest Received 255 - - - 255
(35.23) - - - (35.23)
3 Remuneration/Salaries/Other - 999.60 - - 999.60
Expense
- (488.50) - - (488.50)
4 Administrative & Other Charges paid - 41.84 61.29 90.63 193.76
( Excluding GST)
(1.24) (7.96) (56.18) (60.04) (125.42)
5 ICD Given - - - - -
(345.00) - - - (345.00)
6 ICD returned by Parties - - - - -
(365.00) - - - (365.00)
7 ICD received 15,000.00 - - - 15000.00
(4,750.00) - - - (4,750.00)
8 Interest Paid 623.74 - - - 623.74
(273.22) - - - (273.22)
9  Share of Loss from partnership firm - - 212) - 212)
- - (1.98) - (1.98)
c) The following balances were due from / to the related parties as on 31-03-2019
X in Lakhs)
Sr. Category Category Category Category
No. Balances | 1l 1 v Total
1 Investment in Equity Shares / pref shares 30,223.74 - - - 30,223.74
(26,76312) - - - (26,76312)
2 Investment in OCD/CCD 2162.56 - 105.05 - 2,267.61
(2162.56) - (109.05) - 2,271.61)
3 Investment in Capital of Partnership Firm - - 186.55 - 186.55
- - (188.67) - (188.67)
4 Capital Advances 12.52 - - - 12.52
(20.00) - - - (20.00)
5 Loans Taken 19,895.52 - 9224 - 19,987.76
(4,750.00) - (92.24) - (484224)
6  Inter Corporate Deposits Given 21.25 - - - 21.25
(21.25) - - - (21.25)
7 Advances Received - - 150 - 150
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R in Lakhs)

Sr. Category Category Category Category
No. Balances | 1l 1 v Total
- - (1.50) - (1.50)
8  Trade receivables 42.3] - - 2.31 44.62
(473.09) - - (4.25) (477.34)
9  Trade Payables - 30.63 - 30.63 61.26
(2.43) - (234.90) - (237.33)
10 Deposits received 125.00 - - - 125.00
(125.00) - - - (125.00)
1 Interest Payable 661.74 - - - 661.74
(245.90) - - - (245.90)
12 interest receivable 0.57 - - - 0.57
13 Deposits Given - - 551775 - 551775
- - (5,517.75) - (5,517.75)

Compensation of key management personnel

The remuneration of director and othe member of key management personnel during the year was as follows :

X in Lakhs)

Particulars 2018-19 2017-18
Short term benefits 703.99 488.50
other long term benefits 38.94 63.60

Note : Figuers in brackets indicates previous year figuers

1. The transaction with related partiesnare are made on term equivalent to those that prevail in arm’s length transactions.

2. Review of outstanding balances is undertaken each financial year through examining the financial position of the related party and the market

in which realted party operates. These balances are unsecured and their settlement occurs through banking channel.

41. Earning Per share
Basic as well as Diluted EPS 2018-19 2017-18
Net Profit after Tax (X in Lakhs) 4210178 24,236.46
Weighted Average No. of Equity Shares for Basic EPS 153,220,369 153,086,782
Dilution due to ESOPs Granted 462,086 431,331
Weighted Average No. of Equity Shares for Diluted EPS 153,682,456 153,518,113
Nominal Value of Equity Shares 2 2
Basic Earnings Per Share 27.48 15.83
Diluted Earnings Per Share 27.40 15.77
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42. Contingent liabilities not provided for in respect of: -

i) Estimated amount of contracts remaining to be executed on capital account and not provided for in the
accounts is ¥ 3,835.92 Lakhs (PY. % 5,715.50 Lakhs) net of advance paid.
iy Disputed Statutory demands on account of :
® In Lakhs)
Sr  Particulars 31t March 2019 31 March 2018
No.
1 Income Tax 6,906.46 5,843.98
2 Service Tax 7056.18 4,217.98
3 VAT 2,53819 214521
4 Luxury Tax 20.91 20.91
5 Property Tax 36912 -
i Demand notices received on account of arrears of Provident Fund dues ¥ 8212 Lakhs (PY. X 8212 Lakhs)
are disputed by the Company. The Company’s has paid ¥ 10 Lakhs and has also furnished a Bank
Guarantee for ¥ 14.72 Lakhs against PF. demands to the P.F. authorities.
iv) Other Claims against the company not acknowledged of ¥ 1,941.01 Lakhs (PY %1,924.96 Lakhs)
v) Demand against property tax of ¥ 6,135.14 Lakhs (PY. X 5,583.19 Lakhs). However provision for the same
made in book
vi) Outstanding guarantees given by Banks ¥480.33 Lakhs (PY.X 459.58 Lakhs).
vii) Guarantees given by the company for EPCG Licence X 251.51 Lakhs (PY. X 274.58 Lakhs)
viii) An order of Commissioner of GST & Central Excise from Service Tax Department, in respect of the
RAl related matter. The order states to recover the interest for delayed payment of service tax at an
appropriate rate. The company has filed an appeal with CESTAT against the said order. The interest
liability on such delayed payments of service tax shall be determined on the basis of the Supreme Court
judgement on the RAI Parties Service Tax matter, which is pending.
ix) The above litigations are not expected to have any material adverse effect on the financial position of the

company

43. Expenditure incurred during construction period :

The Group’s various projects relating to construction of commmercial, retail, hotel and entertainment complexes
are in progress. The expenditure incurred during the construction period is treated as “Project Development
Expenditure” pending capitalisation. The same has been included under Capital Work In Progress and will be
apportioned to fixed assets on the completion of the project.

® In Lakhs)
Particulars 31t March 2019 31 March 2018
Opening Balance Expenditure 7,680.79 7,328.47
Property Taxes 6.19 4590
Interest & Finance charges 2,387.53 96.43
Administration Expences 625.04 209.99
Less:- Capitalised During year (4,230.90) -
Closing Balance 6,468.65 7.680.79
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44, The Subsidiary companies considered in these consolidated financial statements are:

Proportion of

Proportion of

Sr Country of Ownership Ownership
No. Name of the Company incorporation 2018-2019 2017-2018
1 Alliance Spaces Private Limited (Subsidiary of PHCPL) India 75.02% 75.02%
2 Blackwood Developers Private Limited (Subsidiary of India 100.00% 100.00%
BARE)
3 Bellona Hospitality Services Limited India 100.00% 100.00%
4 Big Apple Real Estate Private Limited (BARE) India 100.00% 100.00%
5  Butala Farm Lands Private Limited India 100.00% 100.00%
6  Enhance Holdings Private Limited India 100.00% 100.00%
7 Gangetic Developers Private Limited (Subsidiary of BARE) India 97.08% 97.08%
8  Grace Works Realty & Leisure Private Limited (Subsidiary of India 66.69% 66.69%
PHCPL)
9 Island Star Mall Developers Private Limited (ISML) India 51.00% 70.00%
10 Market City Resources Private Limited India 100.00% 100.00%
1 Market City Management Private Limited India 100.00% 100.00%
12 Mugwort Land Holding Private Limited India 94.86% 94.86%
13 Offbeat Developers Private Limited India 100.00% 100.00%
14 Palladium Constructions Private Limited India 79.45% 79.45%
15  Pallazzio Hotels & Leisure Limited India 72.98% 72.98%
16 Phoenix Hospitality Company Private Limited (PHCPL) India 56.92% 56.92%
17 Pinnacle Real Estate Development Private Limited India 100.00% 100.00%
18  Plutocrat Commercial Real Estate Private Limited India 100.00% 100.00%
(Formerly known as Plutocrate Asset & Capital
Management Co. Pvt. Ltd.)
19  Sangam Infrabuild Corporation Private Limited (Subsidiary India 100.00% 100.00%
of BARE)
20 Upal Developers Private Limited (Subsidiary of BARE) India 100.00% 100.00%
21 Vamona Developers Private Limited India 99.97% 99.97%
22 Savannah Phoenix Pvt Ltd (Associate upto 06/04,/2015) India 100.00% 100.00%
23 Insight Mall Developers Private Limited (Formerly known as India 51.00% 100.00%
Insight Hotels & Leisures Private Limited)”
24 Alysum Developers Pvt Ltd (Subsidiary of ISML) India 51.01% 70.01%
25 Sparkle One Mall Developers Private Limited (Subsidiary of India 51.01% 70.01%
ISML)
26 Sparkle Two Mall Developers Private Limited (Subsidiary of India 51.00% -

ISML)
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Proportion of

Proportion of

Sr Country of Ownership Ownership

No. Name of the Company incorporation 2018-2019 2017-2018

27 Destiny Retail Mall Developers Private Limited (Formerly India 100.00% -
known as Destiny Hospitality Services Private Limited)

28 Mindstone Mall Developers Private Limited India 100.00% -

29 SGH Realty LLP India 50.00% -

30 True Value LLP India 50.00% -

45. The associate companies considered in the consolidated financial statements are:

Proportion of Proportion of

Sr Country of Ownership Ownership
No. Name of the Company incorporation 2018-2019 2017-2018
1 Classic Housing Projects Pvt Itd India 50.00% 50.00%
2 Starboard Hotels Private Limited India 28.47% 28.47%
3 Mirabel Entertainment Private Limited (Associate through India 28.47% 28.47%
PHCPL)
Classic Mall Development Company Limited India 50.00% 50.00%
5 Columbus Investment Advisory Private Limited (Associate India 50.00% 50.00%
through MCRPL)
46. Capital work in progress includes ¥ 10,557.19 Lakhs (PY. % 10,511.29 Lakhs ) comprising mainly the cost

47.

48.

incurred on acquiring long term tenancies on the plot of land admeasuring 7617.51 sg mtrs at High Street
Phoenix. The Company is exploring various alternatives for the development of the said plot of land.

The Group carries, as at the year end, Investments of ¥ 5,792.70 Lakhs in the equity shares of
Entertainment World Developers Limited (EWDL), ¥ 10,000 Lakhs in FCDs of Treasure world Developers
Pvt. Ltd. (TWDPL), subsidiary of EWDL and interest accrued thereon, upto 31-03-2012, of ¥ 1,432.51
LLakhs (net of TDS). The company had exercised the put option available as per the Share and Debenture
Subscription Deed for the said FCDs in earlier year against which EWDL has paid a part amount of
%1,918.80 lakhs in November 2013. Pending receipt of the balance consideration, the amount received

has not been adjusted against the investments/ accrued Interest and has been shown under other
liability. The Networth of EWDL/TWDPL has been eroded as per latest available unaudited accounts as
at 31-03-2015. The Company’s Board has, out of abundant caution and as a prudent practice in line with
the standard accounting practices, made an impairment provision of ¥ 2,300 Lakhs in the year ended
31t March 2016 and X 9,125 Lakhs for the year ended 31t March 2015. During the year under review, the
Company has initiated legal proceedings in High Court of Mumbai to set aside the transfer of certain
asset by EWDL and TWDPL after commencement of Winding up proceedings. Pending final outcome of
the legal proceedings, in the opinion of the Board, the amounts provided till date against impairment of
its investments are adequate.

The balances in respect of Trade Receivables & Payables and loans and advances, as appearing in

the books of accounts are subject to confirmations from the respective parties and are pending
reconciliations/adjustments arising there from, if any.
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49. The Leave and License agreements are generally for a period of 1to 5 years. The terms also provide for
escalation of License fees on a periodical basis. Generally, the company has a right to terminate these
agreements by giving advance notice as stipulated therein.

Future minimum License Fees receivable under Leave and License agreements for non-expired lock in

period as at 31st March 2019 are as follows:

R In Lakhs)
Particulars Within one year After one year but More than five Total
not more than five years
years

As on 3lst March 2019 38,859.87 45,654.27 - 84,514.14
As on 3lst March 2018 40,185.69 62,770.24 93.01 1,03,048.94

Contingent License Fees comprising of Revenue Share income (computed as a % of sales) charged to the

Licensees during the year is ¥ 9,333.27 Lakhs (PY. X 9,110.60 Lakhs)

50. The Company is a partner in a partnership firm M/s. Phoenix Construction Company. The accounts of the
partnership firm have been finalised upto the financial year 2017-18. The details of the Capital Accounts of
the Partners as per the latest Financial Statements of the firm are as under:-

KX In Lakhs)
Sr. Profit
No. Name of the Partners Sharing Ratio Total Capital on
31/03/2018 31/03/2017
1 The Phoenix Mills Ltd 50% 157.55 159.77
2 Gold Seal Holding Pvt. Ltd. 50% 109.00 m21
The Company has accounted for its share of loss amounting to ¥ 212 Lakhs (PYX 1.98 Lakhs) pertaining
to the financial year 2017-18 in the year. The share of profit/loss for the current financial year will be
accounted in the books of the Company on the finalisation of the accounts of the firm.
51. Event after Reporting date

The Board of Directors have recommended dividend of ¥ 3/- per fully paid up equity share of ¥ 2 /- each,
aggregating X 5,543.97 lakhs, including ¥ 945.28 lakhs dividend distribution tax for the financial year
2018-19, which is based on relevant share capital as on March 31, 2019. The actual dividend amount will be
dependent on the relevant share capital outstanding as on the record date / book closure.
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52. Additional information as required under Section 186 (4) of the Companies Act, 2013 :

a Investment made in Body Corporate are mentioned in Note 7.
b No Guarantee is given by the Company.
c Loans given by the company to Body Corporate or Person are as under:

R® In Lakhs)
As at

Particulars 31s March, 2019 Purpose

Anushikha Investments Pvt. Ltd. 132.33 General Corporate Purpose
Excel Telesonic India Private Limited. 55.38 General Corporate Purpose
Hbs Realtors Pvt Ltd. 203.21 General Corporate Purpose
Kalani Industries Pvt Ltd 94198 General Corporate Purpose
Orson Holdings Co Limited 10718 General Corporate Purpose
Pratitha Multitrading Pvt Ltd. 28.85 General Corporate Purpose
Prime Hitech Textile LLP 110.80 General Corporate Purpose
Saphire Intrex Limited. 1,315.25 General Corporate Purpose
Sona Promoters Pvt Ltd 402 General Corporate Purpose
Treasure World Developers Pvt.Ltd. 5725 General Corporate Purpose
Vrinda Ispat Private Limited. 0.44 General Corporate Purpose
York Financial Services Pvt. Ltd. 98.00 General Corporate Purpose

53. Corporate Social Responsibility:

a CSR amount required to be spent by the company as per Section 135 of the Companies Act, 2013 read
with Schedule VII thereof during the year is ¥ 465.38 Lakhs (PY. X 327.96 Lakhs).

b Expenditure related to Corporate Social Responsibility is ¥ 144.65 lakhs (Previous Year ¥ 162.58 Lakhs).

Details of Amount spent towards CSR given below:

R In Lakhs)
Particulars 2018-19 2017-18
Construction of check dams 119.50 130.00
Promoting Employment enhancing vocation skills amongst differently - 2515 32.58
abled children
Total 144.65 162.58
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54. Investment In Associates

The Group has investment in Classic Mall Development Company Private Limited (CMPL), The company’s
interest in associate is accounted using the equity method in the consolidated financial statements. The
summarised financial information of the company’s investment in associate is given below.

R in Lakhs)
As at As at
Summarised balance sheet 31t March, 2019 31t March, 2018
Current assets 59,053.41 36,663.67
Current Liabilities 9,827.28 397252
Net current assets 49,226.13 32,691.15
Non-current assets 75,334.07 70,522.90
Non-current liabilities 70,548.92 56,355.26
Net non-current assets 4,785.15 14,167.64
Net assets 54,011.28 46,858.79
R in Lakhs)
For the For the
year ended year ended
Summarised statement of profit or loss 31t March, 2019 31t March, 2018
Net Profit for the year 7070.27 8,978.38
Other comprehensive income 71.03 68.62
Total Comprehensive income 7,141.30 9,047.00
Group’s share of profit 3,570.65 4,523.50
55. Non-Controlling Interest:
a. Details of non-wholly owned subsidiaries that have material non-controlling interests (NCD:
® In Lakhs)
Place of Proportion Proportion Total
incorporation of ownership of voting comprehensive
and principal interests interest held income Accumulated
Particulars place of business by NCI by NCI allocated to NCI NCI
Pallazio Hotels & Leisure Mumbai - India - 27.02% 1,733.59 1,301.17
Limited
Palladium Construction Bangalore and 20.55% 20.55% 2,554.31 1,633.93
Pvt Ltd Agra - India
Grace Works Realty & Mumbai - India 33.31% 33.31% 30.24 -441.03
Leisure Private Limited
Island Star Mall Bangalore - India 49.00% 49.00% 34161 92,446.67

Developers Pvt Ltd
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b. Information relating to Non-Controlling Interest:

® In Lakhs)
Pallazio Hotels & Leisure Limited Palladium Construction Pvt Ltd

As at As at As at As at

Particulars 31t March, 2019 31t March, 2018 31t March, 2019 31t March, 2018

Current Assets 3,894.31 3,679.09 107,235.41 74,681.68

Non Current Assets 99,2331 103,846.46 16,324.78 1728157

Total Assets 103,127.42 107,525.55 123,560.19 91,963.25

Current Liabilities 19,259.08 16,667.89 50,48.22 19,959.61

Non Current Liabilities 48,331.30 66,148.62 16,710.14 16,438.41

Total Liabilities 67,590.38 82,816.51 66,858.36 36,398.02

Equity attributable to owners of the 34,235.87 23974.84 45,067.90 44129.31
Company

Non-controlling interests 1,301.17 734.21 11,633.93 11,435.93

® In Lakhs)

Grace Works Realty & Island Star Mall
Leisure Private Limited Developers Pvt Ltd

As at As at As at As at

Particulars 31t March, 2019 31t March, 2018 31t March, 2019 31t March, 2018

Current Assets 939.23 1,005.97 43,217.29 47,7447

Non Current Assets 25,506.62 25,516.82 192,832.00 92,011.96

Total Assets 26,445.85 26,522.79 236,049.29 139,756.13

Current Liabilities 7,708.59 13,150.21 34,70.85 5932.08

Non Current Liabilities 1,340.10 9,876.20 12,550.34 43,496.00

Total Liabilities 19,048.69 23,026.41 46,721.19 49,428.08

Equity attributable to owners of the 783819 4,331.87 96,881.43 63,243.20
Company

Non-controlling interests (441.03) (835.49) 92,446.67 27084.85

X In Lakhs)

Pallazio Hotels & Leisure Limited Palladium Construction Pvt Ltd

As at As at As at As at

Particulars 31t March, 2019 31t March, 2018 31t March, 2019 31t March, 2018

Revenue 35,313.46 27975.89 42,465.75 19,956.65

Expenses (including tax) 28,851.89 30,389.78 30,036.04 16,302.85

Profit for the year 6,461.57 (2,413.89) 12,429.71 3,653.80

Other Comprehensive Income (45.60) 3222 = -

Total Comprehensive Income 6,415.97 (2,381.67) 12,429.71 3,653.80

Total Comprehensive Income 1,733.59 (643.53) 2,554 .31 750.86

attributable to NCI
Net cash (outflow) from operating 13,743.23 9,531.89 (11,585.89) (4,683.05)

activities
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Pallazio Hotels & Leisure Limited

® In Lakhs)

Palladium Construction Pvt Ltd

Particulars As at As at As at As at
31t March, 2019 31t March, 2018 31t March, 2019 31t March, 2018
Net cash (outflow) / inflow from (341.21) 1,618.35 (121.00) 4.291.57
investing activities
Net cash inflow from financing (13,519.07) 2,524.47) 12,391.22 158.51
activities
Net cash (outflow) / inflow Mm7.05) (1,374.23) 684.33 (232.97)
R® In Lakhs)
Grace Works Realty & Island Star Mall
Leisure Private Limited Developers Pvt Ltd
As at As at As at As at
Particulars 31t March, 2019 31t March, 2018 31t March, 2019 31t March, 2018
Revenue 3,582.24 2194.41 24,249.32 22,992.95
Expenses (including tax) 3,489.97 3,291.36 17.277.44 16,542.78
Profit for the year 92.27 (1,096.95) 6,971.88 6,450.17
Other Comprehensive Income (1.49) (1.60) (0.23) (9.97)
Total Comprehensive Income 90.78 (1,098.55) 6,971.65 6,440.19
Total Comprehensive Income 30.24 (614.62) 3,416.11 1,932.06
attributable to NCI
Net cash (outflow) from operating (2,755.97) 1,366.52 10,013.80 19,444.30
activities
Net cash (outflow) / inflow from (470.38) (631.99) (94,46219) (69,256.41)
investing activities
Net cash inflow from financing 3,215.71 (446.51) 84,550.18 49,828.59
activities
Net cash (outflow) / inflow (10.64) 14453 101.79 16.48
56. Details required as per Schedule Il of the Companies Act 2013 as below:-
i) Details of Net Assets & share in profit or loss
® In Lakhs)

Net Assets, i.e., total assets
minus total liabilities

Share in profit or loss

Share In other
Comprehensive Income

Share In Total
Comprehensive Income

As % of As % of As % of As % of

Sr Name of the entity consolidated consolidated consolidated consolidated

No. inthe net assets Amount Profit Amount Profit Amount Profit Amount
1. Parent 58.43% 274,459.66 34.83% 17,309.10 202.35% 3,390.48 4029% 20,699.58
Subsidiaries
A) Indian

1 Alliance Spaces Private 381%  17890.64 -0.78% (389.35) -0.18% 2.97) -0.76% (392.32)
Limited

2 Blackwood Developers 0.88% 43560 0.01% 6.62 -0.08% (1.40) 0.01% 522

Private Limited
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Net Assets, i.e., total assets

minus total liabilities

Share in profit or loss

Share In other
Comprehensive Income

® In Lakhs)

Share In Total
Comprehensive Income

As % of As % of As % of As % of

Sr Name of the entity consolidated consolidated consolidated consolidated

No. inthe net assets Amount Profit Amount Profit Amount Profit Amount

3 Bellona Hospitality 0.00% 010 0.00% (0.0D -99.04% (1,659.51) -323%  (1659.52)
Services Limited

4 Big Apple Real Estate 2.55% 1,988.54 0.00% (1.99) 0.00% - 0.00% (1.99)
Private Limited

5 Butala Farm Lands 0% 497.60 0.00% (0.25) 0.00% - 0.00% (0.25)
Private Limited

6 Enhance Holdings -019% (902.32) 0.00% (0.09) 0.00% - 0.00% (0.09)
Private Limited

7 Gangetic Developers 0.67% 3142.85 -0.01% (6.94) 0.00% - -0.01% (6.94)
Private Limited

8 Grace Works Realty & 157% 739716 019% 9227 -0.09% (1.49) 018% 90.77
Leisure Private Limited

9 Island Star Mall 40.30% 189,32810 14.03% 6,971.88 -0.01% (0.23) 13.57% 6,971.65
Developers Private
Limited

10 Market City Resources 0.32% 1,500.27 0.27% 13378 -1.82% (30.46) 0.20% 103.32
Private Limited

n Market City Management 0.00% 9.87 0.00% 0.05 0.00% - 0.00% 0.05
Private Limited

12 Mugwort Land Holding 0.00% 834 0.00% (©0.37) 0.00% - 0.00% (0.37)
Private Limited

13 Offbeat Developers 769% 36,0813 4.71% 2,340.46 -0.32% (5.37) 4.55% 2,335.09
Private Limited

14 Palladium Constructions 1207%  56,701.89 25.01% 12,429.71 0.00% - 2419% 12,429.71
Private Limited

15 Pallazzio Hotels & 757% 3553704 13.00% 6,461.57 -2.72% (45.60) 12.49% 6,415.96
Leisure Limited

6 Phoenix Hospitality 3.83% 1797916 -0.01% (3.70) 0.00% - -0.01% (3.70)
Company Private
Limited

17 Pinnacle Real Estate 0.00% (1.92) 0.00% (016) 0.00% - 0.00% 016
Development Private
Limited

18 Plutocrat Commercial 0.00% (1.09) 0.00 (0.51 0.00% - 0.00% (0.5D
Real Estate Private
Limited
(Formerly known as
Plutocrate Asset &
Capital Management Co.
Pvt. Ltd.)

19 Sangam Infrabuild 0.07% 31863 0.00% (015) 0.00% - 0.00% (015)

Corporation Private
Limited
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Net Assets, i.e., total assets

minus total liabilities

Share in profit or loss

Share In other

Comprehensive Income

® In Lakhs)

Share In Total
Comprehensive Income

Sr

No.

Name of the entity
in the

As % of
consolidated
net assets

As % of
consolidated

Amount Profit

As % of
consolidated

Amount Profit

Amount

As % of
consolidated
Profit

Amount

20

Savannah Phoenix Pvt.
Ltd.

0.00%

(21.48) 017%

84.95 0.00%

017%

84.95

21

Upal Developers Private
Limited

0.76%

3,55717 1.89%

94173 0.05%

0.87

1.83%

942.60

22

Vamona Developers
Private Limited

4.60%

21618.82 9.64%

4,793.42 -0.30%

(4.94)

9.32%

4,788.48

23

Insight Mall Developers
Private Limited
(Formerly known as
Insight Hotels & Leisures
Pvt Ltd)

5.58%

26,9749 -0.02%

(910) 0.00%

-0.02%

(910)

24

Alyssum Developers
Pvt. Ltd.

7.43%

34,891.75 -015%

(73.62) -0.05%

(0.82)

-014%

(74.44)

25

Sparkle One Mall
Developers Private
Limited

1518%

7128491 -0.03%

(15.99) 0.00%

-0.03%

(15.99)

26

Sparkle Two Mall
Developers Private
Limited (Subsidiary of
ISML)

0.00%

019 0.00%

0.81) 0.00%

0.00%

0.8

27

Destiny Retail Mall
Developers Private
Limited

(Formerly known as
Destiny Hospitality
Services Pvt Ltd)

4.91%

23,050.74 -0.01%

(4.03) 0.00%

-0.01%

(4.03)

28

Mindstone Mall
Developers Private
Limited

011%

52575 0.00%

(0.25) 0.00%

0.00%

(0.25)

29

SGH Realty LLP

3.62%

16,990.49 -0.02%

(9.52) 0.00%

0.00%

(9.52)

30

True Value LLP

0.00%

-0.36 0.00%

(2.29) 0.00%

-0.02%

(2.29)

Minority Interest in all
subsidiaries

26.04%

122,330.21 15.29%

759776 -0.84%

(14.70)

14.76%

7583.66

Associates (investment
as per Equity Method)

Classic Housing Projects
Private Limited

1.04%

4,888.98 0.00%

(215) 0.09%

152

0.00%

(0.63)

Mirabel Entertainment
Private Limited

0.00%

22.61 -0.01%

(5.99) 0.01%

0.09

-0.01%

(5.90)

Starboard Hotels Private
Limited

2.85%

13,375.63 0.01%

4.67 -0.01%

012)

0.01%

4.55

Classic Mall Development
Company Ltd

1.50%

54,01.29 7M%

353513 212%

35.52

6.95%

3,570.65

Columbus Investment
Adyvisory Private Limited

0.02%

116.96 0.00%

0.03 0.00%

0.00%

0.03
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57. Disclosure as per Ind AS 19 “Employee Benefits”
i) Change in Defined Benefit Obligation during the year

KX in Lakhs)
2018-19 2017-18
Gratuity Gratuity
Particulars (Funded) (Funded)
Present value of the obligation at the beginning of the year 729.29 578.89
Current Service Cost 158.77 122.47
Interest Cost 70.40 50.94
Actuarial (Gain) / Loss on Obligation 2755 (42.62)
Benefits Paid (83.60) (83.22)
Past Service Cost 12.09 102.83
Present value of the obligation at the end of the year 914.50 729.29
ii) Change in Fair Value of Assets and Obligations
® in Lakhs)
2018-19 2017-18
Gratuity Gratuity
Particulars (Funded) (Funded)
Fair value of Plan Assets at the beginning of the year 506.99 47774
Expected Return on plan assets 40.69 35.33
Contribution 34.55 86.61
Benefits paid during the year (83.60) (83.22)
Actuarial (gain)/loss on Plan Asset (21.46) (9.48)
Fair value of Plan Assets at the end of the year 47717 506.99
iii) Amount to be recognized in Balance sheet (Net)
® in Lakhs)
2018-19 2017-18
Particulars Gratuity Gratuity
Present Value of Defined Benefit Obligation 914.50 729.29
Fair value of Plan Assets at the end of the year 47717 506.99
Amount to be recognized in Balance sheet 437.33 222.30
iv) Current/Non-Current bifurcation
® in Lakhs)
2018-19 2017-18
Particulars Gratuity Gratuity
Current Benefit Obligation 89.28 4194
Non - Current Benefit Obligation 348.05 180.35
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DECLARATION
Our Company certifies that all relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR Regulations have
been complied with and no statement made in this Preliminary Placement Document is contrary to the provisions of Chapter
VI and Schedule VI1I of the SEBI ICDR Regulations and that all material approvals and permissions required to carry on our
Company’s business have been obtained, are currently valid and have been complied with. Our Company further certifies that
all the statements in this Preliminary Placement Document are true and correct.

Signed by:

SHISHIR SHRIVASTAVA

MANAGING DIRECTOR

(DIN: 01266095)

Date: August 18, 2020

Place: Mumbai
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DECLARATION
We, the Board of Directors of the Company, certify that:
(i) the Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder;

(i)  the compliance with the Companies Act, 2013 and the rules thereunder does not imply that payment of dividend or
interest or repayment of preference shares or debentures, if applicable, is guaranteed by the Central Government;

(iii) ~ the monies received under the offer shall be used only for the purposes and objects indicated in the Preliminary
Placement Document (which includes disclosures prescribed under Form PAS-4).

SIGNED OF BEHALF OF THE BOARD OF DIRECTORS

Signed by:

SHISHIR SHRIVASTAVA

MANAGING DIRECTOR
(DIN: 01266095)

Date: August 18, 2020

Place: Mumbai

I am authorized by the Capital Raising Committee, a committee of the Board of Directors of the Company, vide resolution
dated August 18, 2020 to sign this form and declare that all the requirements of Companies Act, 2013 and the rules made
thereunder in respect of the subject matter of this form and matters incidental thereto have been complied with. Whatever is
stated in this form and in the attachments thereto is true, correct and complete and no information material to the subject matter
of this form has been suppressed or concealed and is as per the original records maintained by the promoters subscribing to the
Memorandum of Association and the Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to this
form.

Signed by:

SHISHIR SHRIVASTAVA
MANAGING DIRECTOR

(DIN: 01266095)

Date: August 18, 2020

Place: Mumbai
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THE PHOENIX MILLS LIMITED

Registered Office
462, Senapati Bapat Marg,
Lower Parel, Mumbai — 400 013

Corporate Office
Shree Laxmi Woolen Mills Estate,
2" Floor, R.R. Hosiery Building, Off. Dr. E. Moses Road,
Mahalaxmi, Mumbai — 400 011
Tel: +91 22 2496 4307
Email: investorrelations@highstreetphoenix.com
Website: www.thephoenixmills.com
CIN: L17100MH1905PLC000200

Compliance Officer
Gajendra Mewara, Company Secretary and Compliance Officer
Tel: +91 22 2496 4307
E-mail: investorrelations@highstreetphoenix.com
Address: Shree Laxmi Woolen Mills Estate,
2" Floor, R.R. Hosiery Building, Off. Dr. E. Moses Road,
Mahalaxmi, Mumbai — 400 011
BOOK RUNNING LEAD MANAGERS

CLSA India Private Limited HSBC Securities and Capital Markets (India) Private
8/F, Dalamal House Limited
Nariman Point, 52/60, M. G. Road, Fort,
Mumbai 400 021 Mumbai 400 001
Maharashtra, India Maharashtra, India
Kotak Mahindra Capital Company Limited UBS Securities India Private Limited
27BKC, 1st Floor, Plot No. C-27, 2/F, 2 North Avenue, Maker Maxity
“G” Block, Bandra Kurla Complex Bandra-Kurla Complex
Bandra (East), Mumbai 400 051 Bandra (East), Mumbai 400 051
Maharashtra, India Maharashtra, India

LEGAL COUNSEL TO OUR COMPANY
As to Indian law

J. Sagar Associates
Vakils House
18, Sprott Road, Ballard Estate
Mumbai 400 001
Maharashtra, India

LEGAL COUNSEL TO THE BOOK RUNNING LEAD MANAGERS

As to Indian Law As to United States Federal Securities Law
Khaitan & Co. Sidley Austin LLP
One World Centre 6 Battery Road
10th and 13th Floor, Tower 1C Level 31
Senapati Bapat Marg Singapore 049909

Mumbai 400 013, Maharashtra, India
STATUTORY AUDITORS OF OUR COMPANY

M/s DTS & Associates LLP
1105, Raheja Centre
Free Press Journal Marg, Nariman Point
Mumbai 400 021
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SAMPLE APPLICATION FORM

An indicative format of the Application Form is set forth below:

APPLICATION FORM

v Name of the Bidder

Form. No.
The Phoenix Mills Limited

The Phoenix Mills Limited (the “Company ” or the “Issuer”) was incorporated under | Date:
the Indian Companies Act, 1882, by the Registrar of Joint Stock Companies, Bombay
on January 27, 1905, as The Phoenix Mills Limited, a company with limited liability.
For further details, with respect to changes to the name of the Company, please see
the section entitled "General Information" on page 251.

Registered Office: 462, Senapati Bapat Marg, Lower Parel, Mumbai 400 013,
Maharashtra, India; Corporate Office: Shree Laxmi Woolen Mills Estate, 2" Floor,
R.R. Hosiery Building, Off. Dr. E. Moses Road, Mahalaxmi, Mumbai 400 011,
Maharashtra, India; CIN: L17100MH1905PLC000200; Website:
www.thephoenixmills.com; Tel: 91 22 2496 4307; Fax: +91 22 2493 8388 Email:
investorrelations@highstreetphoenix.com

QUALIFIED INSTITUTIONS PLACEMENT OF UP TO [¢] EQUITY SHARES OF FACE VALUE % 2 EACH (THE
“EQUITY SHARES”) FOR CASH, AT A PRICE OF % [¢] PER EQUITY SHARE (THE “ISSUE PRICE”),
INCLUDING A PREMIUM OF % [e] PER EQUITY SHARE, AGGREGATING UP TO % [e¢] MILLION UNDER
CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”)
AND SECTION 42 OF THE COMPANIES ACT, 2013, AS AMENDED (THE “COMPANIES ACT”), READ WITH
RULE 14 OF THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS
AMENDED (THE “PAS RULES”) AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND RULES FRAMED THEREUNDER, EACH AS AMENDED BY THE COMPANY AND SUCH ISSUE, (THE
“ISSUE”).

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and
which: (a) are not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; (b) are not restricted
from participating in the Issue under SEBI ICDR Regulations and other applicable laws; (c) hold a valid and existing
registration under the applicable laws in India (as applicable); and (d) are eligible to invest in the Issue and submit
this Application Form. The Equity Shares have not been and will not be registered under the U.S. Securities Act of
1933, as amended (the “Securities Act”), and may not be offered or sold within the United States except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable
state securities laws. Accordingly, the Equity Shares are being offered and sold by the Company (a) in the United States
only to persons reasonably believed to be qualified institutional buyers (as defined in Rule 144A under the Securities
Act) (a “U.S. QIB”) pursuant to Section 4(a)(2) under the Securities Act, and (b) outside the United States, in offshore
transactions, in reliance on Regulation S under the Securities Act and the applicable laws of the jurisdiction where
those offers and sales occur. The Equity Shares are transferable only in accordance with the restrictions described
under the sections “Selling Restrictions” and “Transfer Restrictions and Purchaser Representations” in the
accompanying preliminary placement document dated August 18, 2020 (the “PPD”).

ELIGIBLE FPIs ARE PERMITTED TO PARTICIPATE IN THE ISSUE IN TERMS OF SCHEDULE Il OF THE
FOREIGN EXCHANGE MANAGEMENT (NON-DEBT INSTRUMENTS) RULES, 2019 (“FEMA RULES”).
ELIGIBLE FPIsARE PERMITTED TO BID FOR EQUITY SHARES IN THE ISSUE SUBJECT TO COMPLIANCE
WITH ALL APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF THE ELIGIBLE FPIs DOES
NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS IN THIS REGARD.
PURSUANT TO PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, ISSUED BY THE DEPARTMENT
FOR PROMOTION OF INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF INDIA, AND RULE 6 OF THE
FEMA RULES, INVESTMENTS BY AN ENTITY OF A COUNTRY WHICH SHARES LAND BORDER WITH
INDIA OR WHERE THE BENEFICIAL OWNER OF SUCH INVESTMENT IS SITUATED IN OR IS A CITIZEN
OF SUCH COUNTRY, MAY ONLY BE MADE THROUGH THE GOVERNMENT APPROVAL ROUTE.
ALLOTMENTS MADE TO AlFs AND VCFs IN THE ISSUE SHALL REMAIN SUBJECT TO THE RULES AND
REGULATIONS APPLICABLE TO EACH OF THEM RESPECTIVELY, INCLUDING THE FEMA RULES.
FVCIs, NON-RESIDENT MULTILATERAL AND BILATERAL DEVELOPMENT FINANCIAL INSTITUTIONS
AND ANY OTHER NON-RESIDENT INVESTORS (OTHER THAN ELIGIBLE FPI THROUGH SCHEDULE 11
OF THE FEMA RULES) ARE NOT PERMITTED TO PARTICIPATE IN THE ISSUE.
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To STATUS (Insert ‘X’ for applicable category
! . Scheduled
The Board of Directors Commercial
The Phoenix Mills Limited FI Banks and Ic égf;’;g’r‘]?gs
462, Senapati Bapat Marg, Financial
Lower Parel, Mumbai 400 013, Institutions e
Maharashtra, India MF Mutual Funds VCF Funds.
National Foreign Portfolio
Dear Sirs, NIF Investment Fund FPI Investor*
. . IF Insurance Funds AlF Invﬁliizgzttl\léin d
On the basis of the serially numbered PPD of the Systemically
Company provided to us and subject to the terms and Important Non- Others
o : ; s P SI-NBFC et YT OTH
conditions contained therein, and in this Application Banking Financial (Please specify)
Form, we hereby submit our Bid for the Allotment Companies

of the Equity Shares in the Issue, on the terms and
price indicated below. We confirm that we are an
eligible QIB in terms of Regulation 2(1)(ss) of the
SEBI ICDR Regulations and are not: (a) excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; and (b)
restricted from participating in the Issue under SEBI ICDR Regulations and other applicable laws and that we are not a
promoter of the Company (as defined in the SEBI ICDR Regulations), or any person related to the promoters of the Company,
directly or indirectly. Further, we confirm that we do not have any right under a shareholders’ agreement or voting agreement
entered into with promoters or persons related to promoters of the Company, veto rights or right to appoint any nominee
director on the board of the Company. We confirm that we are either a QIBs which is resident in India, or an Eligible FPIs,
participating through Schedule 11 of the FEMA Rules. We confirm that we are neither a FVCI nor a non-resident multilateral
or bilateral development financial institution. We confirm that the application size / aggregate number of the Equity Shares
applied for by us, and which may be Allocated to us thereon does not exceed the relevant regulatory or approved limits
applicable to us and further confirm that our Bid does not result in triggering an open offer under the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI Takeover
Regulations”). We further understand and agree that (i) our names, address, contact details, PAN and bank account details
will be recorded by the Company in the format prescribed in terms of the PAS Rules; (ii) in the event that any Equity Shares
are Allocated to us in the Issue, our names (as proposed Allottees) and the percentage of our post-lssue shareholding in the
Company will be disclosed in the Placement Document pursuant to the requirements under Form PAS-4 of the PAS Rules;
and (iii) in the event that Equity Shares are Allotted to us in the Issue, the Company will place our name in the register of
members of the Company as a holder of such Equity Shares that may be Allotted to us and in the Form PAS-3 filed by the
Company with the Registrar of Companies, Maharashtra at Mumbai (the “R0oC”) as required in terms of the PAS Rules.
Further, we are aware and agree that if we are Allotted more than 5% of the Equity Shares in the Issue, the Bank will disclose
our name and the number of Equity Shares Allotted to us on the websites of the National Stock Exchange of India Limited
and BSE Limited (together referred to as the “Stock Exchanges™), and we consent to such disclosure.

*Foreign portfolio investors as defined under the Securities and Exchange Board of
India (Foreign Portfolio Investors) Regulations, 2019, as amended

We confirm, that we have a valid and existing registration under applicable laws and regulations of India, and undertake to
acquire, hold, manage or dispose of any Equity Shares that are Allotted to us in accordance with Chapter VI of the SEBI
ICDR Regulations and undertake to comply with the SEBI ICDR Regulations, and all other applicable laws, including any
reporting obligations. We confirm that, in relation to our application, each foreign portfolio investor (“FP1”) as defined under
the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended (other than
individuals, corporate bodies, and family offices), and including persons who have been registered under these regulations
(such FPIs, “Eligible FPIs”), have submitted separate Application Form, and asset management companies of mutual funds
or custodians of mutual funds have specified the details of each scheme for which the application is being made along with
the price and amount to be Allotted under each such scheme. We undertake that we will submit all such documents, provide
such documents and do all such acts, if any, necessary on our part to enable us to be registered as the holder(s) of the Equity
Shares that may be Allotted to us. We confirm that the signatory is authorized to apply on behalf of the Applicant and the
Applicant has all the relevant approvals for applying in the issue. We authorise to place our name in the register of members
of the Company as holders of the Equity Shares that may be Allotted to us. We note that the Board of Directors of the
Company, or any duly authorized committee thereof, is entitled, in consultation with CLSA India Private Limited, HSBC
Securities and Capital Markets (India) Private Limited, Kotak Mahindra Capital Company Limited and UBS Securities India
Private Limited (the “BRLMSs”), in their absolute discretion, to accept or reject this Application Form without assigning any
reason thereof.

By signing and/or submitting this Application Form, we hereby confirm and agree that the representations and warranties as
provided in the “Notice to Investors”, “Representations by Investors”, “Issue Procedure”, “Selling Restrictions” and “Transfer
Restrictions and Purchaser Representations” sections of the PPD and this Application Form and the terms, conditions and
agreements therein are true and correct and acknowledge and agree that these representations, warranties and undertakings
are given by us for the benefit of the Company and the BRLMs, each of which is entitled to rely on and is relying on these
representations, warranties and undertakings in consummating the Issue.
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By signing and/or submitting this Application Form, we hereby represent, warrant, acknowledge and agree as follows: (1) we
have been provided a serially numbered copy of the PPD along with the Application Form, have read it in its entirety including
in particular, the section entitled “Risk Factors” therein and we have relied only on the information contained in the PPD and
not on any other information obtained by us either from the Company, the BRLMs or from any other source, including publicly
available information; (2) we will abide by the PPD and the Placement Document, this Application Form, the CAN and the
terms, conditions and agreements contained therein; (3) that if Equity Shares are Allotted to us pursuant to the Issue, we shall
not sell such Equity Shares otherwise than on the floor of a recognised stock exchange in India for a period of one year from
the date of Allotment; (4) we will not have the right to withdraw our Bid or revise our Bid downwards after the Issue Closing
Date; (5) we will not trade in the Equity Shares credited to our beneficiary account maintained with the Depository Participant
until such time that the final listing and trading approvals for the Equity Shares are issued by the Stock Exchanges; (6) Equity
Shares shall be Allocated and Allotted at the discretion of the Company in consultation with the BRLMSs and the submission
of this Application Form and payment of the corresponding Application Amount by us does not guarantee any Allocation or
Allotment of Equity Shares to us in full or in part; (7) in terms of the requirements of the Companies Act, upon Allocation, the
Company will be required to disclose names and percentage of our post-Issue shareholding of the proposed Allottees in the
Placement Document; however, disclosure of such details in relation to us in the Placement Document will not guarantee
Allotment to us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in consultation with the
BRLMs; (8) the number of Equity Shares Allotted to us pursuant to the Issue, together with other Allottees that belong to the
same group or are under common control, shall not exceed 50% of the Issue. For the purposes of this representation: The
expression ‘belong to the same group’ shall derive meaning from Regulation 180(2) of the SEBI ICDR Regulations i.e. entities
where (i) any of them controls, directly or indirectly, through its subsidiary or holding company, not less than 15% of the
voting rights in the other; (ii) any of them, directly or indirectly, by itself, or in combination with other persons, exercise
control over the others; or (iii) there is a common director, excluding nominee and independent directors, amongst the Eligible
QIBs, its subsidiary or holding company and any other QIB; and ‘control’ shall have the same meaning as is assigned to it
under Regulation 2(1)(e) of the SEBI Takeover Regulations; (9) We agree to accept the Equity Shares applied for, or such
lesser number of Equity Shares as may be Allocated to us, subject to the applicable laws and regulations, the terms of the PPD
and the Placement Document, this Application Form, the CAN upon its issuance and the terms, conditions and agreements
mentioned therein and request you to credit the same to our beneficiary account with the Depository Participant as per the
details given below.

We hereby accept the Equity Shares that may be Allocated to us pursuant to the CAN and request you to credit the same to
our beneficiary account as per the details given below, subject to receipt of Application Form and Application Amount towards
the Equity Shares that may be allocated to us. The amount payable by us as Application Amount for the Equity Shares applied
for has been/will be remitted to the designated bank account set out in this Application Form through electronic mode, along
with this Application Form within the Issue Closing Date and such Application Amount has been/will be transferred from a
bank account maintained in our name and in case we are joint holders, from the bank account of the person whose name
appears first in the Application Form. We acknowledge and agree that we have not/shall not make any payment in cash or
cheque. We are aware that (i) Allocation and Allotment in the Issue shall be at the sole discretion of the Company, in
consultation with the BRLMs; and (ii) in the event that Equity Shares that we have applied for are not Allotted to us in full or
at all, and/or the Application Amount is in excess of the amount equivalent to the product of the Equity Shares that will be
Allocated to us and the Issue Price, or the Company is unable to issue and Allot the Equity Shares offered in the Issue or if
there is a cancellation of the Issue, or in case of rejection of Bids or non-allocation of Equity Shares, or if the Application
Amount per Equity Shares exceeds the Issue Price per Equity Share, the Application Amount or a portion thereof, as applicable,
will be refunded to the same bank account from which the Application Amount has been paid by us. Further, we agree to
comply with the rules and regulations that are applicable to us, including in relation to the lock-in requirements. In this regard,
we authorize the Company to issue instructions to the depositories for such lock-in requirements, as may be applicable to us.

We acknowledge that the Equity Shares have not been and will not be registered under the Securities Act, and may not be
offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state securities laws. By signing this Application Form and checking the
applicable box above, we hereby represent that we are either (i) qualified institutional buyers (as defined in Rule 144A)
purchasing the Equity Shares pursuant to Section 4(a)(2) under the Securities Act, or (ii) located outside the United States and
purchasing Equity Shares in an offshore transaction in reliance on Regulation S of the Securities Act and the applicable laws
of the jurisdiction where those offers and sales are made. We confirm that we have read the representations, warranties and
agreements contained in the sections entitled “Selling Restrictions” and “Transfer Restrictions and Purchaser
Representations” of the PPD.

By signing and/or submitting this Application Form, we further represent, warrant and agree that we have such knowledge and
experience in financial and business matters that we are capable of evaluating the merits and risks of the prospective investment
in the Equity Shares and we understand the risks involved in making an investment in the Equity Shares. No action has been
taken by us or any of our affiliates or representatives to permit a public offering of the Equity Shares in any jurisdiction. We
satisfy any and all relevant suitability standards for investors in Equity Shares, have the ability to bear the economic risk of
our investment in the Equity Shares, have adequate means of providing for our current and contingent needs, have no need for
liquidity with respect to our investment in Equity Shares and are able to sustain a complete loss of our investment in the Equity
Shares. We acknowledge that once a duly filled Application Form is submitted by an Eligible QIB, whether signed or not, and
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the Bid Amount has been transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and cannot
be withdrawn or revised downwards after the Issue Closing Date. In case Bids are being made on behalf of the Eligible QIB
and this Application Form is unsigned, we confirm that we are authorized to submit this Application Form and provide
necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf of the Eligible QIB.

BIDDER DETAILS (In Block Letters)

NAME OF APPLICANT*
NATIONALITY
REGISTERED ADDRESS
CITY AND CODE

COUNTRY
FAX
PHONE NO. NO.
EMAIL
FOR ELIGIBLE FPIs** SEBI FPI REGISTRATION NO.
FOR AlFs*** SEBI AIF REGISTRATION NO.
FOR MFs/VVCFs*** SEBI MF/VCF REGISTRATION NO.
FOR SI-NBFCs RBI REGISTRATION DETAILS

FOR Insurance Companies | IRDAI REGISTRATION DETAILS

*Name should exactly match with the name in which the beneficiary account is held. Application Amount payable on Equity Shares applied
for by joint holders shall be paid from the bank account of the person whose name appears first in the application. Mutual Fund bidders
are requested to provide details of the bids made by each scheme of the Mutual Fund. Each Eligible FPI is required to fill a separate
Application Form. Further, any discrepancy in the name as mentioned in this Application Form with the depository records would render
the application invalid and liable to be rejected at the sole discretion of the Company and the BRLMs.

**|n case you are an Eligible FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI
FPI Registration Number.

***Allotments made to AlFs and VCFs in the Issue are subject to the rules and regulations that are applicable to each of them respectively,
including in relation to lock-in requirement. AlFs and VCFs should independently consult their own counsel and advisors as to investment
in and related matters concerning the Issue.

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity Shares, if any,
Allocated to us in the Issue will be aggregated to disclose the percentage of our post-Issue shareholding in the Company in the
Placement Document in line with the requirements under PAS-4 of the PAS Rules. For such information, the BRLMs have
relied on the information provided by the Registrar for obtaining details of our shareholding and we consent and authorize such
disclosure in the Placement Document.

DEPOSITORY ACCOUNT DETAILS
Depository Name National Securities Central Depository Services (India) Limited
Depository Limited

Depository Participant Name
DP - 1D I[N HEEEEEEEEEEEEn
Beneficiary Account Number (16-digit beneficiary A/c. No. to be mentioned
above)

The demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary
account given above. However, for the purposes of refund, if any, only the bank details as mentioned below, from which the
Application Amount shall be remitted for the Equity Shares applied for in the Issue, will be considered.

BANK ACCOUNT DETAILS FOR PAYMENT OF APPLICATION AMOUNT THROUGH ELECTRONIC
FUND TRANSFER
REMITANCE BY WAY OF ELECTRONIC FUND TRANSFER By 3:00 p.m. (IST), AUGUST 21, 2020
(FRIDAY)
THE PHOENIX MILLS Escrow Account
Name of the Account | LIMITED - QIP Account Type
ESCROW ACCOUNT
AXIS BANK LIMITED Axis Bank Limited - Sir P M
Name of Bank Address of the Branch of Road, Jeevan Prakash Building,
the Bank Ground Floor, Fort Mumbai-
400001
Account No. 920020056393535 IESC UTIB0000004
Phone No +91 22 40867371 EMAIL Dexter.Samuel@axisbank.com
: Amit.Retharekar@axisbank.com
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Kindly make your payment only by way of electronic fund transfers, towards the Escrow Account. Payment of the entire
Application Amount should be made along with the Application Form on or before the closure of the Issue Period i.e. within
the Issue Closing Date. All payments must be made in favor of “THE PHOENIX MILLS LIMITED — QIP ESCROW
ACCOUNT”. The payment for subscription to the Equity Shares to be allotted in the Issue shall be made only from the bank
account of the person subscribing to the Equity Shares and in case of joint holders, from the bank account of the person whose
name appears first in the Application Form. You are responsible for the accuracy of the bank details mentioned below. You are
aware that the successful processing of refunds if, any, shall be dependent on the accuracy of the bank details provided by you.
The Company and the BRLMs shall not be liable in any manner for refunds that are not processed due to incorrect bank details.

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE)

Bank Account IFSC Code
Number
Bank Name Bank Branch
Address
NO. OF EQUITY BID FOR PRICE PER EQUITY SHARE (RUPEES)
(In Figures) (In Words) (In Figures) (In Words)

APPLICATION AMOUNT (RUPEES)
(In Figures) (In Words)

| DETAILS OF CONTACT PERSON

Name:
Address:
Tel. No: Fax No:
Email:
OTHER DETAILS ENCLOSURES ATTACHED
PAN** Attested / certified true copy of the following:
Signature of Authorized
Signatory O Copy of the PAN Card or PAN Allotment
Letter
O FIRC

O Copy of FPI registration Certificate / MF
registration certificate / SEBI registration
certificate as for AlFs / VCFs

O Certified copy of the certificate of
registration issued by the RBI as an SI-
NBFC / a Scheduled Commercial Bank

O Copy of notification as a public financial
institution

O Copy of the IRDA registration certificate

O Certified true copy of power of attorney

O Others, please specify

*A physical copy of the Application Form and relevant documents as required to be provided along with the Application Form shall be
submitted as soon as practicable.*Please note that the Applicant should not submit the GIR number or any other identification number instead
of the PAN as the application is liable to be rejected on this ground.

**Please note that the Bidder should not mention the GIR number or any other identification number instead of the PAN, unless the Bidder
is exempted from requirement of obtaining a PAN under the Income-tax Act, 1961,as the application is liable to be rejected on this ground

Note 1: Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD and the
Placement Document.
Note 2: The Application Form is liable to be rejected if any information provided is incomplete or inadequate.

The Application Form, the PPD sent to you and the Placement Document which will be sent to you, either in physical form or
in electronic form or both, are specific to you and you may not distribute or forward the same and are subject to the disclaimers
and restrictions contained or accompanying these documents.

(Note: The format of the Application Form included herein above is indicative and for the illustrative purposes only and no
Bids in this Issue can be made through the sample Application Form. Our Company, in consultation with the BRLMs, shall
identify Eligible QIBs and circulate serially numbered copies of this Preliminary Placement Document and the Application
Form, specifically addressed to such Eligible QIBs. Any application to be made in the Issue should be made only upon
receipt of serially numbered copies of this Preliminary Placement Document and the Application Form and not on the basis
of the indicative format above.)
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