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July 24, 2025 
 
BSE Limited     National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers   Exchange Plaza,  
Dalal Street, Fort,     Bandra-Kurla Complex, Bandra East, 
Mumbai- 400 001     Mumbai- 400051 
 
Security code: 503100    Symbol: PHOENIXLTD 
 
Dear Sir(s), 
 
Subject – Press Release 
 
This is in furtherance to our letter dated July 24, 2025, wherein we had intimated the stock exchanges 

relating to the proposed arrangement to provide exit to Canada Pension Plan Investment Board (CPP 

Investments’) from Company’s material subsidiary, Island Star Mall Developers Private Limited 

(‘ISMDPL’). 

 
In accordance with Regulation 30 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we are enclosing herewith the Press Release being issued 
by the Company titled ‘The Phoenix Mills Limited to facilitate exit of CPP Investments from Island 
Star Mall Developers Private Limited’. 
 
We request you to kindly take the same on record. 
 
The aforesaid information is also being uploaded on the Company’s website at 
https://www.thephoenixmills.com/investors. 
 
You are requested to take the aforesaid information on record. 
 
Thanking you, 
 
Yours Faithfully, 
For The Phoenix Mills Limited 
 

 
 

_______________________ 
Bhavik Gala 
Company Secretary 
Membership No. F8671 
Encl:- As below 

https://www.thephoenixmills.com/investors
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The Phoenix Mills Limited to facilitate exit of CPP Investments 
from Island Star Mall Developers Private Limited 

 
Mumbai, India (July 24, 2025): The Phoenix Mills Limited (BSE: 503100 | NSE: PHOENIXLTD | “PML” 
or “the Company”) announced today that its Board of Directors has approved the proposed 
transaction for the buy-out of the 49% shareholding of Canada Pension Plan Investment Board (“CPP 
Investments”) in Island Star Mall Developers Private Limited (“ISMDPL”). The transaction is subject to 
approval of the Company’s shareholders and obtaining CCI and other requisite regulatory approvals. 
Post completion, PML’s ownership in ISMDPL will increase from 51% to 100%.  
 
The aggregate consideration payable to CPP Investments for the proposed transaction is agreed at 
approximately Rs. 5,449 crores, to be paid over 36 months in four tranches in compliance with 
applicable laws and regulations, with suitable adjustments, including as maybe necessary in case of 
prepayment of a relevant tranche. The proposed transaction will be implemented through a mix of 
buyback, capital reduction and dividend payout by ISMDPL and/or secondary purchase by PML and / 
or its affiliates. 
 
Commenting on the development, Mr. Atul Ruia, Chairman at The Phoenix Mills Limited, said: 
“ISMDPL marked the beginning of our long-standing partnership with CPP Investments. What started 
with a single asset has grown into a portfolio of premium, retail-led mixed-use developments across 
key urban centres. As we consolidate our stake in the JV, we remain focused on building on this strong 
foundation and creating some of the most vibrant and high-performing mixed-use destinations in the 
country. We are deeply appreciative of CPP Investments’ role in shaping this journey and look forward 
to continuing our valued partnership through our other joint ventures which continue as planned. 
These comprise of Mindstone Mall Developers Private Limited – housing the under-development 
Phoenix Grand Victoria in Kolkata, and Plutocrat Commercial Real Estate Private Limited – which 
includes Project Rise, a large-scale office-led development in Lower Parel, Mumbai. We truly value like-
minded partners who share our long-term vision, and we look forward to exploring new opportunities 
together.”  
 
Commenting on the development, Mr. Shishir Shrivastava, Managing Director at The Phoenix Mills 
Limited, said: “This transaction allows us to consolidate full ownership of a portfolio of high-quality, 
retail-led mixed-use assets across key Indian cities. ISMDPL has grown into a strong platform with 
scale, stability, and clear visibility for future growth. Today, 4.4 million sq. ft of retail space is already 
operational, delivering over Rs. 600 crores of EBITDA in FY25 alone. Over the next few years, this 
platform will include over 5.2 million sq. ft of retail, around 4 million sq. ft of office space, and 2 to 3 
hotels totalling approximately 1,000 keys. The platform already owns the land and development 
potential in place to deliver this vision. The completed office portfolio of 2.2 million sq. ft will start 
contributing from FY26, while the upcoming phases — including Phase 2 retail and offices, and the 
Grand Hyatt hotel in Bengaluru — are expected to become operational between 2026 and 2027. We 
believe this will drive sustained EBITDA growth and strong cash flows, while maintaining a healthy 
leverage profile.” 
 
Bansi S. Mehta Valuers LLP acted as the independent valuer and determined the fair value of ISMDPL 
for the proposed transaction. 
 
Morgan Stanley India Company Pvt. Ltd. acted as the financial advisor and provided fairness opinion 
for the proposed transaction to PML.  
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About Island Star Mall Developers Private Limited (ISMDPL):  
ISMDPL, a subsidiary of PML and operator of premium retail and retail-led mixed-use destinations in 
India.  ISMDPL along with its subsidiaries (“ISMDPL Platform”) owns and manages four marquee retail 
destinations with a combined Gross Leasable Area (GLA) of ~4.4 msft comprising Phoenix MarketCity 
Bangalore, Phoenix Citadel in Indore, Phoenix Mall of the Millennium in Pune and Phoenix Mall of Asia 
in Bengaluru. 
 
In the commercial offices space, ISMDPL Platform has recently completed two Grade A office 
developments totalling around 2.2 msft comprising Phoenix Asia Towers in Bengaluru (completed and 
OC received) and Millennium Towers in Pune (all three towers are now completed, OC received for 
one tower and OC for the remaining two towers expected in 2025; the asset is currently under leasing). 
These world-class office assets are expected to start contributing to EBITDA in the near-term as the 
occupancy ramps up at these recently completed developments.  
 
ISMDPL’s flagship Phoenix MarketCity Bangalore complex, in Whitefield, has completed, under-
construction and under-planning developments, including:  

• a planned retail expansion of ~0.8 msft in two phases of which the first phase is expected to 
be operational in 2026,  

• Offices of 1.8 msft of which first phase is expected to be completed in 2027, and 
• Two hotels including one of which is the 400-key Grand Hyatt hotel, which is under 

construction and likely to be completed by 2027.  
 
Additionally, ISMDPL Platform holds balance FSI potential across its existing hubs in Bengaluru, Pune, 
and Indore, which can be developed in phases and also present the opportunity to monetize through 
future partnerships. 
 
Transaction Rationale and Growth Drivers  
The transaction is expected to be earnings-accretive and capital-efficient from first year itself. It is 
expected to be largely funded through internal accruals and incremental leverage at ISMDPL, with 
payouts envisaged over four tranches across 36 months in accordance with applicable law. This 
enables PML to consolidate the cash flows, preserve liquidity at the Group level and continue 
executing on it’s broader stated growth plans without any material impact on it’s balance sheet 
strength. It also allows for efficient cash utilisation and upstreaming to PML. Further, it also provides 
optionality to PML to explore future platform monetisation at underlying asset SPVs, at its discretion. 
 
EBITDA growth at ISMDPL 
ISMDPL reported EBITDA of Rs. 617 crores in FY25, primarily from the four operational malls. This is 
expected to grow meaningfully over the next 4–5 years, driven by: (i) leasing of completed offices 
expected to kick-in 2026, (ii) ramp up in retail occupancy and rental increase, (iii) Re-leasing at 
substantially higher rents by churning and premiumisation of Phoenix MarketCity Bangalore, (iv) 
activation of under-construction and planned assets, and (v) phased development of balance FSI. 
These levers are expected to drive sustained value creation for PML shareholders. 
 
About The Phoenix Mills Limited (PML) 
PML (BSE: 503100 | NSE: PHOENIXLTD) is India’s leading owner, operator and developer of retail-led  
mixed-use destinations. PML Group’s developments are spread across retail, hospitality, commercial  
offices, and residential asset classes.  
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PML and its subsidiaries have an operational retail portfolio of over 11 msft of chargeable retail area 
across 8 major cities of India and are further developing approximately 7 msft of chargeable retail 
space across 5 new malls, and expansion of the existing retail destinations. Further, the Company 
intends to undertake construction of development potential aggregating to an estimated chargeable 
area of ~1.0 msft for expansion at existing retail destinations.  
 
PML’s mixed-use destinations also include Grade A offices with a completed office portfolio GLA of 
~4.2 msft in Mumbai, Pune and Bengaluru. The Company has ~0.6 msft of offices nearing completion 
and a further ~2 msft currently under planning at existing mixed-use destinations. 
 
In the hospitality segment, PML owns two premium hotels totalling 588 keys, including the flagship 
The St. Regis, Mumbai. The Company is currently constructing the Grand Hyatt Bangalore (~400 keys) 
and plans to soon commence construction of ~700 keys across two new hotels. A further two hotels 
with approximately 500 keys are under planning at existing mixed-use destinations.  
 
Till date, PML has successfully delivered >3.5 msft of premium residential space in Chennai and 
Bengaluru. The Company is currently executing a ~1 msft premium residential project in Alipore, 
Kolkata, and has an under-planning residential pipeline of ~2.5 msft across key metro cities at existing 
locations.  
 
With a pan-India presence and a proven track record of creating landmark destinations, PML continues 
to redefine urban living by integrating shopping, dining, entertainment, workspaces, and hospitality 
into vibrant, city-shaping environments.  
 
For further information, kindly contact: 
 
The Phoenix Mills Limited The Phoenix Mills Limited 
Karl Kolah Madhurima Kane 
karl.kolah@phoenixmills.com madhurima.kane@phoenixmills.com  
+91 22 3001 6600 +91 22 3001 6600 
 
Disclaimer 
Certain statements in this communication may be ‘forward looking statements’ within the meaning of 
applicable laws and regulations. These forward-looking statements involve a number of risks, 
uncertainties and other factors that could cause actual results to differ materially from those 
suggested by the forward-looking statements. Important developments that could affect the 
Company’s operations include changes in the industry structure, significant changes in political and 
economic environment in India and overseas, tax laws, import duties, litigation and labour relations. 
The Phoenix Mills Ltd. (PML) will not be in any way responsible for any action taken based on such 
statements and undertakes no obligation to publicly update these forward-looking statements to 
reflect subsequent events or circumstances. 
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