
20
24

 

In
te

gr
at

ed
 A

nn
ua

l R
ep

or
t

www.thephoenixmills.com

INSIGHT 
FORESIGHT
Pioneering the Future of Urban Spaces

Phoenix Mall of Asia, Bangalore



The Phoenix Mills Limited | Integrated Annual Report 2023-2402

At The Phoenix Mills Limited, we embody the spirit 
of innovation and strategic vision, placing us at 
the forefront of creating city-centric destinations. 
Our journey is marked by continuous growth and 
sustainability, driven by learning and evolution, which 
enhances our understanding of market dynamics 
and consumer needs. Through our “Insight” and 
“Foresight,” we are not merely participants in the 
urban landscapes; we actively shape it.

Insight from Learnings and Foresight for Action
From vision to vibrant city centre consumption hubs
In the late 1990s, we foresaw the changing dynamics of retail and the potential of Lower Parel, 
Mumbai, as a city centre location poised for growth. This led to transforming our erstwhile 
textile mills into an entertainment and gaming hub, which gradually evolved into a retail space 
of about half a million square feet and is now our flagship retail asset, Phoenix Palladium 
Mumbai. The insights gained along this journey enabled us to expand our retail portfolio 
across multiple cities and growing consumption centres, densifying it with commercial offices 
and hotels to create vibrant, 24x7 mixed-use destinations. We continue to learn, evolve, and 
experiment with our offerings to tailor the best possible experience for our patrons in specific 
micro-consumption centres. As we expand our footprint, we remain mindful of the current 
and changing needs of our potential customers, tailoring each asset to match consumer 
aspirations.
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Evolving with Consumer 
Trends
We continuously gather insights into 
consumer behaviour, allowing us to curate 
our retail offerings to meet ever-changing 
customer aspirations and preferences. We 
keep our patrons engaged by consistently 
introducing fresh elements — from 
captivating events and unique experiences 
to artistic installations and refreshing 
décor. Recognising the need for dining and 
entertainment experiences, we have steadily 
increased our offerings in the F&B and Family 
Entertainment Centre categories across our 
malls. This focus on continuous evolution 
and innovation ensures that our malls remain 
relevant and engaging.

Expanding into Tier-I 
Opportunities
We aim to identify promising Tier-II cities 
transitioning to Tier-I status, marked by 
increasing demand for organised retail 
spaces. Capitalising on this, we embarked 
on our first expansion phase between 2011 
and 2013, establishing a presence in key 
consumption centres like Mumbai, Pune, 
Bangalore, and Chennai. This proactive 
approach positioned us for success. 
Continuing this momentum, we strategically 
expanded into Lucknow, Indore, and 

Ahmedabad post-2020, alongside our second malls in the growing consumption centres of 
Bangalore and Pune. These developments have seen success, achieving healthy trading 
densities quickly. We are now working on our growth plan beyond 2027 and continue 
to scout land parcels in emerging Tier-II cities, which we see as Tier-I opportunities for 
creating regional, destination consumption hubs.

Design Evolution and Space Optimization
TPML has grown significantly since the launch of Phoenix Palladium in the early 2000s, 
followed by the first four MarketCity malls between 2011 and 2013. Over our 20-year 
journey, we have collaborated with renowned designers and architects to deliver innovation 
with every asset we create. Our journey has been about continuous learning, evolving, 
and refining our approach to creating iconic destinations. Our malls launched after 2020 
showcase a shift towards grandeur, featuring stylish facades, fountains, and unique 
thematic interiors. These designs also integrate exciting new elements like eclectic F&B 
villages, fan parks, and entertainment spaces. We draw inspiration from consumption 
centres worldwide and our extensive experiences. Flexibility and adaptability are key 
considerations in all our malls, allowing for space optimization and future expansion by 
integrating the development with offices or hotels. We keep learning every day as we 
work towards creating more engaging architectural designs to captivate our patrons while 
enhancing the shopping experience.

Financial Discipline and Prudence
During the Global Financial Crisis of 2008, TPML saw our debt levels exceeding equity 
significantly. The lessons from this experience stayed with us, and almost all the new 
projects launched since 2017 have been financed largely by equity. Over the years, we 
have proactively strengthened our balance sheet, reduced leverage, and focused on 
improving operating profits and cash flows. This strategic approach has provided us with 
the financial flexibility necessary to navigate challenges, especially during the COVID-19 
pandemic. We continue to build and manage our assets and business with a sharp focus 
on financial discipline and prudence.

Looking forward, we remain cautiously optimistic. India’s physical retail landscape has 
room to grow. The growing experiential desires of today’s consumers and the relatively 
low ratio of modern retail space per capita suggest there is potential for us to learn 
and contribute in the coming years. Our focus will be on continuous improvement and 
adaptation, with the hope of playing a positive role in shaping India’s urban spaces. We 
invite you to join us on our journey towards creating vibrant, sustainable, and dynamic 
urban environments.

At The Phoenix Mills Limited, we continue to 
shape the future of urban spaces. 

Phoenix Mall of the Millennium, Pune
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About this  
Report

Our Approach to Reporting
We have made significant progress in 
enhancing our reporting practices, and as 
part of our commitment to transparency and 
stakeholder engagement, we are pleased to 
present our latest Integrated Report (IR). This 
comprehensive document provides a holistic view 
of our organization’s financial and non-financial 
performance, as well as our strategic direction. 
This is our second IR, and we will continue to 
enhance our disclosures to meet the diverse and 
evolving requirements of our investors and other 
stakeholders.

Frameworks, Guidelines, and 
Standards
The financial and statutory data presented in 
this report is in line with the requirements of the 
Companies Act, 2013 (including the rules made 
thereunder); Indian Accounting Standards (Ind 
AS); the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015; and the Secretarial Standards. 
The Report is prepared in accordance with the 
original Integrated Reporting Framework of the 
International Integrated Reporting Council (IIRC).

Financial and Non-Financial 
Reporting
This report covers both our financial and non-
financial performances, including environmental, 
social and governance (ESG) performance. It also 
details our short, medium and long-term strategies, 
opportunities, risks and outcomes attributable to 
stakeholders, which have a significant influence on 
our ability to create value and remain sustainable.20
24
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Reporting Scope and Boundary
The Report covers information of The Phoenix Mills Limited (TPML) on a 
standalone basis and consolidated basis. It is well defined, concise and 
covers company related events and information between April 01, 2023 
to March 31, 2024. The report highlights our organizational strategy, 
governance, performance and prospects, in the context of our external 
environment and value-creation abilities for all stakeholders. This has 
expanded the audience beyond the primary provider of financial capital, 
to other stakeholders, including employees, customers, brand partners, 
local communities, regulators, and policy-makers.

Management Responsibility Statement
The information covered in this report is veritable to the best of our 
knowledge and has been overlooked collectively by multiple functions 
within TPML. The management acknowledges its responsibility in 
ensuring the integrity of the Integrated Report and confirms that the 
report addresses all business-critical topics pertaining to the organization 
and our stakeholders.

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

Feedback Channel
For any suggestions, views and opinions related to this report, please 
reach out to investorrelations@phoenixmills.com

Forward-Looking Statements
Some information in this report may contain forward-looking statements, 
which include statements regarding the Company’s expected financial 
positions and results of operations, business plans and prospects, among 
others, and are generally identified by forward-looking words, such as 
‘believe’, ‘plan’, ‘anticipate’, ‘continue’, ‘estimate’, ‘expect’, ‘may’, ‘will’ 
or other similar words. Forward-looking statements are dependent on 

assumptions made in good faith, and 
through our understanding of the external 
landscape as well as abilities, and believe 
them to be reasonable in all material 
respects. However, we caution that actual 
results, performances or achievements could 
differ materially from those expressed or 
implied in such statements. We undertake no 
obligation to update or revise any forward-
looking statement, whether as a result of 
new information, future events, or otherwise.

Fair Usage of Third-Party 
Trademarks
All third-party trademarks referenced by 
TPML herein remain the property of their 
respective owners. Any references by 
TPML to any third-party trademarks in this 
report, is merely being used to identify the 
corresponding engagement that we have 
entered into with the brand/trademark 
owners and shall be considered fair use 
under trademark law.

 

About this Report
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How to  
Read This Report

Overview
This Integrated Annual Report is 
designed to provide stakeholders with 
a comprehensive overview of The 
Phoenix Mills Limted’s performance, 
strategic direction, and commitment 
to sustainability. To maximise the value 
you derive from this report, we have 
adopted a multidimensional approach 
that includes a variety of visual aids 
and cross-referenced icons. The 
report is intended to facilitate a holistic 
understanding of our operations through 
these visual elements. Here is how to 
make the best use of this report:

Guide to the Indexes
	� Material Issue Numbers: Refer to key 

materiality issues identified in our survey. 
See Page 14 for more details.

	� Strategic Pillar Icons: Signify our 
company’s eight strategic pillars.  
See Page 26 for more details.

	� Business Model Elements (Numbers): 
Key components of our business model. 
See Page 20 for more details.

	� UNSDG Icons: Indicate how our actions 
align to specific UNSDGs.

	� GRI Reference Index: Provides 
standardized reporting information.  
See Page 130 for more details.

1.	 Icons and Visual Aids: Throughout the report, we have incorporated icons and other 
visual aids to signify major themes, strategic pillars, and elements of our business model. 
These icons serve as quick references and help you connect the content across different 
sections.

2.	 Material Issue Numbers: Associated with our materiality survey findings, these numbers 
allow you to understand how major material issues impact our business. Each number links 
the material issue to specific sections of our business and operations.

3.	 Strategic Pillars: Our five strategic pillars are key to understanding how different aspects of 
the report contribute to our overall strategy and business objectives.

4.	 Business Model Elements: These elements describe how various parts of our business 
create value. Look for these icons throughout the report to understand how different 
components interconnect to drive our success.

5.	 United Nations Sustainable Development Goals (UNSDGs): We have mapped our 
business activities to these global goals to show our contribution to addressing global 
challenges.

6.	 Global Reporting Initiative (GRI) References: GRI indicators are used to track our 
adherence to international sustainability reporting standards. These references provide 
transparency and accountability.

Navigating the Report
Start with the executive summary to gain an overview of the year’s highlights and key metrics. 
This section provides a concise snapshot of the year’s trends and changes of interest. Within 
each chapter, look for the visual aids and icons for quick references. Pay attention to the “Read 
Chapter on” sections that guide you to related chapters for a comprehensive understanding 
of the interconnected aspects of our report. By following these guidelines, you will be able 
to navigate through the report effectively, gaining insights into EMPOWER’s strategic vision, 
operational performance, and commitment to sustainability.

Strategic Pillars

1 Customer-Centricity

2
Strategic Locations and Mixed-
Use Integration

3 Prudent Capital Management

4 New Assets and Diversification

5
Operational Excellence and 
Innovation

6
Nurturing Talent to Drive 
Success

7
Sustainable and Ethical 
Practices

8
Positive Engagement with 
Society
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Business Model Elements

1 Key Partnerships: Collaboration with retailers, strategic alliances and stake holders.

2 Key Activities: Developing and managing retail-led mixed use destinations and 
premium luxury residences.

3 Key Resources: City centric iconic destinations, human capital, technical expertise 
and prudent capital allocation.

4 Value Propositions: Premium, well-managed properties, curated retail brand mix 
and events to deliver superior consumer and tenant experiences.

5 Customer Relationships: High-quality service standards.

Related UNSDGs:

Material Issues Surveyed
	� Environment: Climate Change Mitigation and Adaptation, Reducing Carbon 

Emissions, Energy Management and Renewable Energy Usage, Water 
Management.

	� Social Capital: Human Rights, Community Engagement Programs, Customer 
Welfare.

	� Human Capital: Employee Skill Development and Well-being, Employee Health 
and Safety, Diversity, and Inclusion.

	� Business Model & Innovation: Access to Capital, Adapting to New Technologies, 
Long-Term Management.

	� Leadership & Governance: Business Ethics, Integrity, Transparency, and Anti-
Bribery and Corruption Practices, Risk Management, Ethical Practices and 
Leadership, Reputation Communications and Awareness.

	� Economy: Economic/Financial Crises, Contribution to Economic Development, 
Capital Values.

Pertinent GRI 
References
In our commitment to transparency 
and global best practices, this report 
intensively incorporates references 
to the Global Reporting Initiative 
(GRI) standards. Adhering to GRI not 
only upholds our accountability and 
transparency in environmental, social, 
and sustainability reporting practices 
but also ensures that our stakeholders 
have access to reliable and accurate 
information. This approach is 
integral to providing a clear and 
comprehensive understanding of our 
performance and impacts. We believe 
this alignment highlights our strategic 
contributions and goals, ensuring that 
our reporting is both meaningful and 
insightful for all stakeholders.

How to Read This Report
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Pioneering 
Urban Retail 
Transformation

At The Phoenix Mills Limited, we lead the 
urban retail revolution, transforming cityscapes 
across India with iconic destinations that 
blend shopping, dining, entertainment, and 
hospitality.

Our Company
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About Us

The Phoenix Mills Limited (TPML) 
is India’s leading developer and 
operator of retail-led mixed-use 
assets. Our success across 
various segments such as retail, 
commercial offices, hospitality,  
and residential, throughout India,  
is a testament to our proven  
track record. 

1995-2011

Our Portfolio Over  
the Years

2012-20141995 
Phoenix House, Mumbai

1999
High Street Phoenix, Mumbai

2008
Phoenix Palladium, Mumbai

2011
Phoenix United Lucknow

2011
Phoenix MarketCity Mumbai

2011
Phoenix MarketCity Pune

2011
EastCourt, Pune

2011 
Phoenix MarketCity Bangalore

2012
The St. Regis, Mumbai

2013
Phoenix MarketCity Chennai

2013
Phoenix United Bareily

2013
The Centrium, Mumbai

2013 
Phoenix Paragon Plaza, Mumbai
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Segment
	 Commercial Offices

	 Hotels

	 Retail

	 Residential

Project Status
	 Complete

	 Under Construction

	 Under Planning

	 Land Acquired
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2015-2018 2024-2027

2019-20232015 
Courtyard by Mariott, Agra

2017
Art Guild House, Mumbai

2017
One Bangalore West 
Completed Towers 1-5

2018
Palladium Chennai

2018
Fountainhead Tower I, Pune

2018
Crest Chennai (Towers A,B,C)

2018
Kessaku, Bangalore

Phoenix Asia Towers, Bangalore

Phoenix Millennium Towers, Pune

Palladium Offices, Chennai

ISML Offices, Bangalore

Project Rise, Mumbai

Phoenix Grand Victoria, Kolkata

Retail destination in Surat

Residential project at Alipore, 
Kolkata

Grand Hyatt, Bangalore

2019
One Bangalore West Completed Tower 6

2020
Phoenix Palassio, Lucknow

2021
Fountainhead Tower II, Pune

2022
Phoenix Citadel, Indore

2022
Fountainhead Tower III, Pune

2023 
Palladium Ahmedabad

2023
Phoenix Mall of the Millennium, Pune

2023
Phoenix Mall of Asia, Bangalore

2023
One Bangalore West  
Completed Tower 7
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Materiality and Stakeholder Engagement: 
Aligning Expectations with TPML’s Future

The Phoenix Mills Limited (TPML) embarked on a materiality assessment to 
ensure its strategic initiatives are aligned with the expectations and priorities of 
its stakeholders, including investors, customers, employees, and the community 
at large. This comprehensive study aims to identify and prioritize the most critical 
Environmental, Social, and Governance (ESG) issues that impact the TPML’s 
operations and long-term sustainability. By conducting this assessment, TPML 
seeks to integrate these material issues into its business strategy, thereby enhancing 
transparency, accountability, and overall performance in areas that matter most to 
its stakeholders.

Our methodology
TPML engaged a third party consultant to conduct a thorough materiality 
assessment, which involved several key steps to ensure a holistic and inclusive 
approach. The methodology included:

	� Stakeholder Identification: Key stakeholder groups such as top management, 
investors and retail partners were identified to provide their individual and hence 
diverse range of perspectives.

	� Evaluating Standards and Frameworks: The study reviewed leading 
standards and frameworks, including SASB, Refinitiv, BRSR, Sustainalytics, 
DJSI, and MSCI, to benchmark against industry best practices.

	� Surveys: Surveys were conducted with the identified stakeholders to capture 
their views on the importance of various ESG parameters.

	� Assessment: The material issues identified through the surveys were 
assessed to arrive at a score reflecting their significance to both TPML and its 
stakeholders.

	� Mapping and Final Materiality Matrix: The final scores were mapped to 
create a materiality matrix, highlighting the most critical issues. Material topics 
were prioritized after evaluating their importance to both the business and its 
stakeholders. 

The significance of this 
report
The findings of the materiality 
assessment are significant for several 
reasons:

Strategic Alignment: By identifying 
and prioritizing the most critical ESG 
issues, TPML can align its strategic 
initiatives with the expectations of 
its stakeholders, ensuring that the 
company’s efforts are focused on areas 
that matter most.

Enhanced Transparency and 
Accountability: The assessment 
enhances TPML’s transparency and 
accountability, as it provides a clear 
framework for reporting on ESG 
performance. This is crucial for building 
trust with investors, customers, and 
other stakeholders.

Improved Risk Management: 
Understanding the material issues helps 
TPML to proactively manage risks and 
opportunities related to ESG factors, 
thereby strengthening its resilience and 
sustainability.

Competitive Advantage: By addressing 
these material issues, TPML can 
differentiate itself in the market as 
a responsible and forward-thinking 
company, attracting investors and 
customers who prioritize sustainability 
and ethical practices.

This assessment is a pivotal step towards integrating 
sustainability into its core business strategy. By 
understanding and addressing the most critical ESG 
issues, TPML is well-positioned to drive long-term 
sustainable value creation for its stakeholders and 
maintain its leadership position in the real estate sector.
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Aspects important to our stakeholders (Heatmap)
KPI Internal 

Management
Investors Retailers Peers Ratings

Climate Strategy & Policy ü ü

Opportunities in Green Building ü ü ü ü

Building Material & Product Design ü ü ü

Water & Water Waste Management ü

Energy Management ü ü

Waste Management ü

GHG & Other Air Emissions ü ü

Biodiversity

Human Capital Development ü ü ü

Asset Safety & Quality ü ü ü ü

Human Rights ü ü

Customer Tenant Relationship

Labor Practice Indicators ü

Occupational Health & Safety ü ü ü

Community Relations

Supply Chain Management

Business Ethics ü

Corporate Governance ü ü ü

ESG Risk Management ü

Cybersecurity & Data Privacy

Policy Influence

Transparent Disclosures

High Priority Medium Priority Low Priority

The heatmap above demonstrates a comprehensive understanding of the varying priorities of different stakeholder groups. 
Environmental concerns such as climate strategy, energy management, and emissions are universally prioritized. Social aspects 
like human capital development, asset safety, and customer relationships are crucial, particularly to internal stakeholders and 
retailers. Governance issues such as business ethics and corporate governance are highly significant, especially to investors and 
ratings agencies. This visual representation aids in identifying areas where TPML should focus its efforts to align with stakeholder 
expectations and improve its overall ESG performance.
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Highly Material Issues for TPML
Material Issue Explanation TPML's Response Relevant Strategic Pillar GRI Index Numbers & 

UNSDG Goals

Opportunities in Green 
Building

Green building practices 
involve the efficient 
use of resources and 
reduction of carbon 
intensity in building 
projects. For TPML, this 
translates to designing 
and managing properties 
that use energy, water, 
and materials more 
efficiently while minimizing 
environmental impact.

TPML is investing in green 
building certifications 
and adopting sustainable 
construction practices. 
This includes using 
environmentally friendly 
materials, incorporating 
energy-efficient 
systems, and ensuring 
buildings meet high 
sustainability standards. 
TPML aims to enhance 
the environmental 
performance of its 
assets, making them 
more attractive to eco-
conscious tenants and 
investors.

Sustainable and Ethical 
Practices

Adopting green building 
practices directly aligns 
with the commitment to 
sustainability, enhancing 
TPML’s reputation and 
attracting environmentally 
conscious tenants and 
investors.

GRI: 302-1, 302-3, 305-1, 
305-2 

SDG: 9, 12 
 

Human Capital 
Development

Investing in human 
capital is essential for 
TPML to attract, retain, 
and develop a skilled 
workforce. This includes 
providing training, 
fostering a positive work 
environment, and ensuring 
fair compensation and 
opportunities for career 
advancement.

TPML is committed to 
continuous employee 
development through 
regular training 
programs, performance 
appraisals, and career 
growth opportunities. 
The company also 
emphasizes diversity 
and inclusion, ensuring 
an equal opportunity 
workplace that supports 
personal and professional 
development.

Nurturing Talent to Drive 
Success

Strengthening human 
capital is crucial for driving 
success and growth. By 
investing in employees, 
TPML ensures a skilled 
and motivated workforce, 
which aligns with the 
strategic objective of 
maintaining leadership in 
the retail-led mixed-use 
development sector.

GRI: 401-1, 404-1, 404-2, 
405-1 

SDG: 4, 5 
 

Health, Safety & Quality Ensuring the safety 
and quality of building 
assets and maintaining 
occupational health and 
safety is paramount. 
This involves adhering 
to safety standards and 
regulations, such as fire 
and earthquake safety 
norms, to protect tenants 
and visitors. 

TPML has implemented 
stringent safety protocols 
and regular maintenance 
checks to uphold the 
highest safety standards. 
The company invests in 
safety technologies and 
infrastructure to enhance 
the resilience and 
reliability of its properties, 
ensuring they meet 
regulatory requirements 
and industry benchmarks.

Operational Excellence 
and Innovation

Maintaining high 
standards of safety 
and quality aligns with 
the pillar of operational 
excellence. This ensures 
that TPML’s properties 
are resilient, reliable, 
and meet regulatory 
standards, contributing to 
superior value delivery to 
stakeholders.

GRI: 416-1, 416-2 

SDG: 3, 11

 

Materiality and Stakeholder Engagement:
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Material Issue Explanation TPML's Response Relevant Strategic Pillar GRI Index Numbers & 
UNSDG Goals

Corporate Governance Effective corporate 
governance involves 
oversight of management 
practices, board 
structure, compensation 
policies, and ensuring 
transparency in decision-
making processes. Strong 
governance practices help 
in building stakeholder 
trust and sustaining long-
term business success.

TPML has a well-defined 
corporate governance 
framework that includes a 
diverse and independent 
board, transparent 
reporting practices, 
and regular audits. The 
company is committed 
to maintaining high 
standards of governance, 
fostering accountability, 
and ensuring that 
management actions  
align with stakeholder 
interests.

Sustainable and Ethical 
Practices

Effective corporate 
governance ensures 
transparency, 
accountability, and ethical 
conduct, which are 
essential components of 
sustainable and ethical 
practices. This fosters 
stakeholder trust and 
supports long-term 
business success.

GRI: 102-18, 102-25 

SDG 16  

Business Ethics Maintaining high 
standards of business 
ethics is crucial for 
TPML’s reputation and 
operational integrity. This 
includes preventing fraud, 
executive misconduct, 
and corrupt practices, and 
promoting transparency 
and accountability.

TPML has established 
comprehensive ethics 
and compliance programs 
to guide employee 
conduct and decision-
making processes. 
Regular training on 
ethical practices, robust 
reporting mechanisms 
for misconduct, and strict 
adherence to legal and 
regulatory standards are 
integral parts of TPML’s 
approach to business 
ethics.

Sustainable and Ethical 
Practices

Upholding high standards 
of business ethics is a 
fundamental aspect of 
sustainable and ethical 
practices. This ensures 
that TPML operates with 
integrity and maintains 
its reputation, aligning 
with the strategic goal of 
ethical and responsible 
business conduct.

GRI: 102-16, 205-1, 
205-2, 

SDG: 16

Materiality and Stakeholder Engagement:
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How we 
Create Value

	� ` 12,387 crores in equity including reserves & 
surplus and non-controlling interest

	� ` 4,366 crores in gross debt*

	� ` 2,209 crores in liquidity*

	� ` 2,157 crores of net debt*

*includes associates

	� 12 operating retail malls, across 8 cities in India

	� ~14 million square feet of retail Gross Leasable 
Area (GLA)*

	� 5 operational commercial offices, across 2 cities 
in India

	� ~7 million square feet of commercial offices GLA*

	� 2 operational hotels in Mumbai and Agra

	� 988 keys in the hospitality segment*

	� Residential portfolio in Bangalore

	� Gross saleable area of residential ~4.5 million 
square feet*

*includes under development assets

	� Initiatives undertaken to enhance energy 
efficiency, ensure proper water and waste 
management 

	� Tied-up access to green energy from offsite 
plants

	� Sewage treatment plants installed across assets 
for treatment and reuse of water 

	� Organic Waste Converter Units installed across 
assets for recycle of organic waste

	� Focus on achieving USGBC LEED Certification 
for new assets

	� 2,372 full-time employees

	� Continuous training and development programs

	� Strategic HR initiatives and workforce 
management

	� Over 25 years of development and mall 
management experience

	� Advanced digital infrastructure (MPLS, SaaS, 
cloud solutions)

	� Robust cybersecurity measures and IT systems

	� Extensive stakeholder engagement strategies

	� Strong community ties and CSR initiatives

	� Strategic partnerships with tenants and investors
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Elevating Urban  
Landscapes

TPML’s proactive mall management 
strategy, including asset upliftment 
and space optimisation, significantly 
enhances urban retail environments 
across India. This approach drives 
consumer engagement and solidifies 
TPML’s position as a leader in the 
evolving retail landscape.

Cultivating a Legacy of 
Leadership and Innovation

TPML’s success is driven by its 
seasoned leadership, fostering 
innovation, and promoting gender 
diversity. With a strong focus on 
empowering employees and maintaining 
operational excellence, TPML not only 
constructs buildings but also creates 
vibrant communities, contributing to 
India’s economic growth.

Transforming Malls into Dynamic 
Experience Hubs

TPML transforms its malls into vibrant 
experience hubs through themed events, 

cultural activities, and innovative retail 
concepts. This strategic shift enhances 

consumer engagement, boosts foot traffic, 
and positions TPML at the forefront of 

experiential retail in India.

Strategic Pillars Guiding  
Our Growth

Our eight strategic pillars at TPML provide 
a robust framework for growth in the 

retail-led mixed-use real estate sector. By 
prioritising customer-centricity, prudent 

capital management, and sustainable 
practices, we focus on creating iconic 

urban consumption centres while fostering 
operational excellence and nurturing 

talent to drive our success.

KEY INPUTS

Market  
Dynamics

Pg. 24

Putting 
Customers 

First
Pg. 116

Empowering 
Inclusive Growth

Pg. 120

Responsible 
Product 

Pg. 56

Intellectual 
Capital
Pg. 84

Prudent 
Governance
Pg. 233

Natural Capital
Pg. 74

Management 
Team
Pg. 126

Business Model 
Canvas

Pg. 20

Our Strategy 
Blueprint
Pg. 26

Digital 
Transforma- 
tion
Pg. 84
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	� ~5.5x interest coverage ratio

	� ~1.1x Net Debt to EBITDA ratio

	� Responsible and significant top and bottom-line 
growth

	� Enhanced financial stability and investor 
confidence

	� ` 3,978 crores operating revenue

	� ` 2,177 crores operating EBITDA 

	� ` 1,333 crores Net Profit after Tax

	� ` 1,037 crores spent towards land acquisitions for future developments**

**includes land acquisitions in Thane, Bangalore and Coimbatore which were 
completed in November 2023, April 2024 and August 2024 respectively

	� High customer satisfaction and tenant retention

	� Strong operational efficiency and sustained 
revenue growth

	� High occupancy rates in retail and commercial 
office properties

	� Consistent performance of properties in  
Tier-1 cities

	� >` 11,000 crores in retail consumption (i.e. retailer sales)

	� ` 1,660 crores rental income from operational retail malls

	� ` 190 crores total income from operational commercial offices

	� ` 546 crores income from hospitality assets

	� ` 877 crores of revenue recognized from residential segment

	� LEED certification achieved for key properties

	� Reduction in carbon footprint

	� Alignment with global sustainability goals and 
standards

	� Sustainable asset management enhancing long-
term value

	� ~23% of the energy requirements of the retail malls was met through 
renewable power

	� 2,706,643 KL total water consumption in FY2024

	� 22% increase in usage of water recycled through STPs

	� 2,100 tons of dry waste recycled

	� 12% YoY increase in dry waste recycled

	� 26% YoY increase in wet waste recycled

	� ~30% (i.e. 3.4 msft of our operational retail portfolio of ~11.2 msft) is 
USGBC LEED Certified

	� Improved organisational synergy and efficiency

	� Enhanced employee satisfaction and performance

	� Stronger alignment between HR and business 
objectives

	� High employee engagement and retention rates

	� Enhanzed workforce capabilities and productivity

	� Proactive HR strategies aligned with business goals

	� Enhanced brand reputation as a leading mall operator

	� Improved operational efficiency and tenant 
satisfaction

	� Increased brand equity and market differentiation

	� Strengthened stakeholder relationships and trust

	� Increased cybersecurity resilience

	� Enhanced customer and tenant experience through innovative solutions

	� Positive social impact and community 
development

	� Strengthened stakeholder trust and collaboration

	� Sustainable and resilient business model

	� Over 100 events and community engagements in a year

	� Enhanced tenant and customer relationships

	� Increased brand loyalty and market presence

KEY OUTPUTS KEY OUTCOMES

How we Create Value
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The Business Model Canvas of 
The Phoenix Mills Limited

Our Method:

What is a Business Model Canvas?
The Business Model Canvas is a strategic management tool designed by Alexander 
Osterwalder and Yves Pigneur. It provides a comprehensive framework for 
describing, visualising, and assessing a business model through nine key building 
blocks: Customer Segments, Value Propositions, Channels, Customer Relationships, 
Revenue Streams, Key Resources, Key Activities, Key Partnerships, and Cost 
Structure. This tool is handy for its simplicity and clarity, allowing businesses to map 
out their strategies in a structured manner. Investors can leverage the Business 
Model Canvas to better understand The Phoenix Mills Limited (TPML) by evaluating 
how the Company creates, delivers, and captures value. By examining each canvas 
component, investors can make informed decisions about the Company’s potential 
for sustainable growth and profitability

Phoenix Palladium, Mumbai
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The Phoenix Mills Limited’s Business Model Canvas
TPML’s current business model emphasises the development of large-scale, retail-led mixed-use properties that integrate 
shopping, entertainment, dining, leisure, commercial offices, luxury residences, and hospitality assets. 

Business Model 
Components

Description

1 Key Partnerships
TPML relies on various key partnerships to 
support and enhance our business model, 
ensuring growth and operational efficiency. We 
collaborate with leading construction firms to 
develop high-quality properties, leveraging their 
expertise and resources to ensure projects are 
completed on time, within budget, and meet 
the highest standards of design, safety, and 
sustainability. Our partnerships with real estate 
brokers and agents are crucial for marketing and 
selling properties, enabling us to maximise reach, 
secure favourable lease and sale agreements, 
and maintain high occupancy rates. Long-term 
lease agreements with retailers and corporate 
tenants provide stable

and recurring income, enhancing the prestige 
and attractiveness of our properties. We ally 
with renowned hotel brands to manage our 
hospitality assets, ensuring high standards of 
service and quality, attracting business and 
leisure travellers, and generating strong revenue 
from hotel operations. Additionally, our strong 
relationships with banks and investors are 
essential for securing funding and managing 
financial operations, providing us with the capital 
needed for property development, acquisition, 
and expansion, and offering valuable financial 
management services to maintain liquidity and 
support strategic growth.

Key 
Partnership

Value 
Proposition

Customer 
Segments

ChannelsKey 
Resources

Key 
Activities

Customer 
Relationships

4

3

2

7

6

5

1

Cost 
Structure

Revenue 
Streams8 9

Our Method
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Business Model 
Components

Description

2
Key Activities To ensure smooth operations and sustained 

growth, we at TPML engage in several critical 
activities. We actively develop new retail, 
commercial offices, residential, and hospitality 
properties by identifying strategic locations, 
acquiring land, securing necessary approvals, 
and overseeing construction projects from 
inception to completion. Effective daily 
management of our properties, including 
maintenance, security, and housekeeping, is 
essential to maintaining high standards and 
ensuring tenant and customer satisfaction. Our 
retail spaces are constantly evolving, offering a 
curated mix of brands and experiences, creating 
a vibrant atmosphere that transcends traditional 
shopping. We conduct comprehensive marketing

campaigns and sales activities to attract new 
customers and retain existing ones, leveraging 
digital marketing, advertising, and public 
relations. Our versatile event spaces within retail 
and hotel properties cater to exhibitions, social 
gatherings, conferences, and more, enhancing 
the appeal of our properties. Additionally, we are 
committed to implementing sustainable practices 
across our operations, incorporating energy-
efficient designs, water conservation measures, 
and other green technologies to optimise 
resource use, reduce operational costs, and 
attract eco-conscious tenants and customers, 
contributing to our long-term success and 
reputation as a responsible developer.

3
Key Resources We leverage a robust set of key resources to 

deliver value to our customers and maintain a 
competitive edge. Our extensive portfolio of 
high-quality, strategically located properties 
across major urban centres in India attracts 
diverse retailers, commercial office tenants, and 
customers. These premium locations ensure 
high foot traffic for retail spaces, convenient 
access for commercial tenants, and desirable 
living conditions for residential clients, generating 
significant rental income and enhancing our 
market presence and brand value. Our reputation 
for luxury and quality properties attracts top local 
and global retailers, businesses, and customers, 
ensuring high occupancy rates and premium 
pricing, which drive sustained revenue growth. 

The expertise and dedication of our skilled 
personnel are vital to our success, ensuring 
that our properties are maintained to the 
highest standards and that customers receive 
exceptional service. This human capital is crucial 
for operational efficiency, customer satisfaction, 
and continuous improvement. Additionally, 
our solid financial balance sheet provides the 
necessary resources for continuous investment 
and development, enabling us to undertake 
large-scale projects, upgrade existing properties, 
and explore new market opportunities. Access 
to capital with marquee funds and strong 
operating cashflows supports our strategic 
growth initiatives, ensuring long-term stability and 
profitability.

4
Value Propositions We offer unique value propositions tailored to the 

diverse needs of our customers. Our high-quality, 
well-managed properties provide a luxurious 
experience with premium services and amenities 
across shopping malls, commercial offices, hotels, 
and residences. We continually enhance our brand 
and category mix to keep our offerings fresh and 
aligned with evolving consumer aspirations, creating 
vibrant and engaging retail environments with art 
installations, seasonal décor, curated events, and 
excellent customer service. Our properties are 
strategically located in prime urban centres, linked 
to major transportation hubs, driving higher footfall 
and better spending per visit, which benefits both 
mall patrons and retailers. Our mixed-use

developments integrate shopping, dining, 
entertainment, hospitality, and office spaces, 
fostering a seamless environment that 
encourages more time and spending on-site. 
This approach creates multifunctional, one-
stop destinations that amplify synergy between 
different uses. Additionally, we are committed to 
sustainability, optimising natural resources, and 
implementing environmentally friendly practices, 
enhancing our properties’ appeal and meeting the 
growing demand for sustainable solutions. Our 
reputation for luxury and quality attracts top local 
and global retailers, businesses, and customers 
seeking a prestigious and reliable partner for their 
shopping, living, and business needs.

5
Customer 
Relationships

TPML maintains strong relationships with 
its customers through a variety of strategic 
initiatives. We offer personalised services 
tailored to the specific needs of each customer 
segment. For mall visitors, this includes fresh 
offerings, curated events, art installations, décor 
refreshes, personalised shopping assistance, and 
friendly customer service. Retail and commercial 
office tenants benefit from well-managed 
properties, lease agreements, and dedicated 
facility management services, with retail 
tenants also enjoying high footfall. Hotel guests 
receive personalised concierge services, room 
preferences, and customised itineraries, 

enhancing satisfaction and loyalty. We actively 
engage with the local community by hosting 
cultural festivals, charity events, workshops, 
and community fairs, fostering goodwill and 
strong local ties. This community engagement 
boosts our reputation, attracts visitors, increases 
foot traffic, and supports tenant businesses. 
Additionally, TPML prioritises excellent customer 
service through customer hotlines, on-site 
assistance, and dedicated property management 
support teams. Our effective customer support 
promptly addresses issues, enhancing the overall 
experience and building trust and loyalty among 
tenants, shoppers, and guests.

Our Method
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Business Model 
Components

Description

6
Channels We engage our customers through various 

channels to ensure effective communication 
and interaction. Our direct interactions at 
physical locations, including malls, commercial 
offices, residential developments, and hotels, 
maintain high standards of service and 
ambience, enhancing customer satisfaction and 
loyalty. We have a robust retail leasing team to 
facilitate leasing of rental properties, manage 
rent negotiations, and balance consumer 
aspirations with retailer goals. Additionally, we 
have dedicated teams for leasing commercial 
office properties and managing residential sales. 
Our digital platforms, including individual asset 
websites and the Phoenix Nhance app,

provide updates on properties, services, and 
events, ensuring a seamless online experience 
with features like booking options, maps, and 
customer support. Social media is utilised 
for customer engagement, event and sales 
promotion, and feedback gathering. Furthermore, 
we employ integrated marketing strategies that 
combine digital and traditional media to attract 
and retain customers effectively, ensuring 
consistent messaging and maximising visibility 
across various channels.

7
Customer Segments We cater to a diverse array of customer 

segments, each with distinct needs and 
preferences. Our malls provide retail, 
entertainment, and dining experiences for 
families, young adults, and shoppers ranging 
from budget-conscious to luxury, with a dynamic 
brand mix that adapts to consumer preferences. 
We partner with retailers and brands to offer a 
wide variety of options within our developments. 
Our modern, well-equipped office spaces in 
prime urban locations enhance corporate 
image and provide convenience for businesses, 
seamlessly integrating with our retail properties 
for corporate meetings or leisure activities. 

We offer premium residential properties with 
high-quality design and amenities, attracting 
individuals and families seeking a luxurious 
lifestyle. Our hotels serve both business and 
leisure travellers with luxurious accommodations, 
friendly service, and convenient locations. 
Additionally, we provide ideal venues for 
conferences, exhibitions, and large-scale events, 
with versatile event spaces and state-of-the-art 
facilities ensuring successful outcomes.

8
Cost Structure TPML manages several major cost drivers to 

sustain our operations and support growth. Our 
property development costs include expenses for 
land acquisition, architectural and engineering 
services, construction materials, labour, and 
regulatory approvals. Efficient management of 
these costs ensures timely and budget-compliant 
project completion, enhancing the financial 
viability of new developments. Operational costs 
encompass property maintenance, utilities, and 
staff salaries. Regular maintenance keeps our 
properties in excellent condition, ensuring tenant 
satisfaction, while utility costs cover essential 
services. Marketing and sales costs fund 
campaigns and activities to attract and retain 
customers, covering advertising, promotional 
events, digital marketing, and public relations,

We invest in sustainable practices and 
technologies to enhance our properties’ 
environmental appeal and operational efficiency, 
including energy-efficient building systems, 
renewable energy, water conservation measures, 
and waste management solutions, aligning 
with global eco-friendly trends. Additionally, we 
manage costs related to servicing loans and 
financial obligations, including interest payments, 
principal repayments, and fees, through prudent 
debt management to maintain financial stability 
and leverage resources for growth.

9
Revenue Streams TPML generates revenue through multiple 

streams, ensuring financial stability and growth 
by diversifying its income sources. We derive 
a sizeable portion of our revenue from lease 
agreements with retail tenants, ensuring a steady 
and recurring revenue stream through medium 
to long-term contracts for our high-quality, 
strategically located properties. This model aligns 
tenant success with our financial performance 
via revenue-sharing agreements. Additionally, 
we offer long-term and short-term leases for 
commercial spaces, attracting diverse tenants to 
our well-located, high-quality office properties. 
Income from the sale of high-end residential 
properties further contributes to our

revenue, capitalising on the demand for premium 
living spaces. Our hotel operations generate 
revenue through room bookings, food and 
beverage services, and hosting top corporate 
and social events, attracting both business and 
leisure travellers. Lastly, service charges for 
maintenance, parking, and ancillary services 
provided to tenants and visitors help offset 
property upkeep costs, ensuring all facilities 
remain in excellent condition and enhancing the 
overall customer experience.

Our Method
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Embracing the path to a  
thriving future

Economic  
Environment

Regulatory and  
Policy Environment

Market  
Dynamics

Technological 
Advancements

Social and  
Demographic Factors

Competitive  
Landscape

Environmental  
Concerns

The economic environment 
plays a critical role in shaping 
the operations and growth 
prospects of The Phoenix Mills 
Limited (TPML). India’s robust 
economic growth, projected 
at 6.8% for 2024, underpins 
increased consumer spending 
and investment in the real 
estate sector. 

The rising disposable incomes 
and the expanding middle 
class drive demand for high-
quality retail and residential 
properties. As consumers have 
more spending power, they are 
more likely to spend on and 
invest in premium products 
and services, benefiting 
TPML’s retail-led mixed-use 
developments and residential 
assets. Additionally, continuous 
urbanisation fuels the need for 
commercial offices, hospitality 
and residential real estate, 
particularly in Tier-I and 
Tier-II cities, offering TPML 
opportunities to expand its 
portfolio and tap into new 
markets. However, economic 
fluctuations, inflationary 
pressures, and changes in 
interest rates can adversely 
impact consumer spending, 
posing risks to TPML’s growth 
trajectory. 

To navigate these challenges, 
TPML must remain agile 
and responsive to economic 
indicators, adjusting its 
strategies to capitalise on 
growth opportunities while 
mitigating potential risks.

The regulatory and policy 
environment significantly 
influences TPML’s operations. 
Implementing the Real Estate 
(Regulation and Development) 
Act (RERA) has brought 
increased transparency and 
accountability to the real estate 
sector, fostering consumer 
trust and benefiting reputable 
developers like TPML. 

The streamlined tax structures 
introduced by the Goods 
and Services Tax (GST) 
have simplified compliance 
and reduced complexities, 
creating a more straightforward 
business environment. 
Additionally, liberalised Foreign 
Direct Investment (FDI) policies 
attract significant foreign 
investments, providing TPML 
with the capital necessary for 
expansion and development 
projects. 

Government initiatives, such 
as new Unified Development 
Control Promotion Regulations 
(UDCPR) have made the 
development regulations 
simplified and more rewarding 
in the MMR and the 
surrounding micro-markets. 
However, sudden regulatory 
changes may increase 
compliance requirements 
and increase compliance 
costs. Non-compliance with 
applicable laws may disrupt 
ongoing operations and delay 
project timelines. TPML must 
ensure robust compliance 
mechanisms and stay informed 
about policy changes to 
navigate the regulatory 
landscape effectively.

The Indian retail market is 
experiencing significant 
growth, driven by increasing 
consumer spending and 
urbanisation. The shift 
towards organised retail and 
the popularity of shopping 
malls present substantial 
opportunities for TPML. 
Consumers’ aspirations, 
desire to elevate their current 
lifestyle, and increasing 
preferences towards luxury 
and premium products drive 
footfall in TPML’s high-end 
retail spaces. 

As urbanisation continues, the 
demand for quality commercial 
and residential properties 
rises, supporting TPML’s 
mixed-use developments. 
However, competition 
from other developers 
and rapidly changing 
consumer preferences pose 
challenges. TPML must 
continuously innovate and 
adapt its offerings to meet 
evolving market demands 
and maintain its competitive 
edge. Understanding and 
responding to these market 
dynamics will enable TPML 
to capitalise on growth 
opportunities and sustain its 
market leadership.

Technological 
advancements are 
transforming the real 
estate sector, and TPML 
leverages these innovations 
to enhance operational 
efficiency and customer 
experiences. Adopting 
advanced technologies 
helps us optimise property 
management, marketing, 
and customer engagement. 
These technologies enable 
TPML to offer smart retail 
spaces that enhance 
customer convenience and 
engagement, driving higher 
footfall and sales. 

Implementing energy-
efficient systems and 
sustainable building 
practices not only reduces 
operational costs but also 
aligns with consumer 
preferences for eco-
friendly solutions. However, 
increased reliance on 
technology exposes TPML 
to cybersecurity threats, 
necessitating robust data 
protection measures. 
Rapid technological 
changes also require 
continuous investment 
in upgrading systems 
and training staff. By 
embracing technological 
advancements and 
managing associated 
risks, TPML can stay at the 
forefront of the industry and 
deliver superior value to its 
stakeholders.

Demographic trends 
such as a young working-
age population, rising 
urbanisation, and 
shifting family structures 
significantly impact 
TPML’s market. These 
trends drive demand for 
modern retail, residential, 
and commercial offices. 
A young population with 
increasing spending power 
boosts demand for retail 
and entertainment spaces, 
while changing lifestyles 
and preferences towards 
organised retail and mixed-
use developments favour 
TPML’s business model. 

The continuous 
urbanisation trend 
enhances the need 
for residential and 
commercial properties in 
urban centres, providing 
TPML with opportunities 
to expand its portfolio. 
However, adapting to 
cultural shifts and evolving 
consumer behaviours 
requires continuous market 
research and flexible 
business strategies. 
Economic disparities may 
also limit market potential 
in specific segments, 
affecting overall growth. 
By understanding and 
responding to these social 
and demographic trends, 
TPML can better cater 
to market demands and 
strengthen its market 
position.

TPML operates in a highly 
competitive environment 
with several large 
developers and retail 
brands. To maintain a 
competitive edge, TPML 
focuses on innovation, 
strategic location selection, 
continuous brand-mix 
enhancements, elevating 
customer experiences 
through fresh brand mix, 
events and décor and 
exceptional customer 
service. 

Strategic alliances with 
global retail brands and 
hospitality providers 
enhance TPML’s offerings 
and market reach. 
Expanding into new 
markets and diversifying 
the property portfolio 
reduces dependency on 
specific segments and 
enhances resilience. 
However, market saturation 
in key areas may limit 
growth opportunities, 
necessitating the 
exploration of emerging 
markets. TPML must 
continuously innovate 
and adapt its strategies to 
navigate the competitive 
landscape effectively and 
sustain its growth.

According to the latest reports from the 
UN Environment Programme (UNEP) 
and the Global Alliance for Buildings and 
Construction (GlobalABC), the buildings 
and construction sector is a significant 
contributor to global greenhouse gas 
emissions, accounting for approximately 
21% of global GHG emissions in 2022. 
This sector also represented 34% of global 
energy demand and 37% of energy and 
process-related carbon dioxide (CO2) 
emissions. The International Energy Agency 
(IEA) further underscores the impact by 
noting that operational emissions from 
buildings comprised 26% of total energy 
system emissions, with an additional 7% 
arising from the embodied emissions of 
materials used in construction. These 
statistics highlight the critical role of buildings 
in global climate change and underscore the 
urgent need for enhanced energy efficiency 
and low-carbon construction practices to 
meet international climate targets.

Giving recognition to this concern, TPML 
places great importance on sustainability. 
Furthermore, adopting green building 
practices and sustainable operations 
enhances TPML’s brand value and attracts 
environmentally conscious investors 
and consumers. Developing eco-friendly 
properties with certifications, such as 
USGBC LEED energy certification, having 
water and waste management practices 
in place to ensure zero water discharge, 
ensuring zero waste to landfill and reducing 
the use of plastic and higher use of green 
energy from renewable sources are actions 
that appeal to tenants and investors 
prioritising sustainability. Implementing 
energy-efficient systems and waste 
management practices reduces operational 
costs and environmental impact. Initial 
investments in sustainable practices can 
also be high, requiring careful financial 
planning and cost management. By 
committing to sustainability and managing 
associated risks, TPML can enhance its 
reputation and meet the growing demand for 
eco-friendly real estate solutions.

The Phoenix Mills 
Limited (TPML) 
operates within a 
complex and dynamic 
consumption-driven 
market environment 
influenced by various 
economic, regulatory, 
technological, social, 
competitive, and 
environmental factors. 
Understanding these 
dynamics is crucial for 
strategic planning and 
ensuring sustainable 
growth. By leveraging 
opportunities in the 
economic, regulatory, 
technological, social, 
and environmental 
landscapes and 
mitigating associated 
risks, TPML can 
continue to thrive 
in the dynamic 
consumption-driven 
markets. This analysis 
highlights the key 
external market forces, 
opportunities, risks, 
and threats impacting 
TPML and details 
how TPML’s strategic 
pillars guide their 
responses to ensure 
long-term resilience 
and success.
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The economic environment 
plays a critical role in shaping 
the operations and growth 
prospects of The Phoenix Mills 
Limited (TPML). India’s robust 
economic growth, projected 
at 6.8% for 2024, underpins 
increased consumer spending 
and investment in the real 
estate sector. 

The rising disposable incomes 
and the expanding middle 
class drive demand for high-
quality retail and residential 
properties. As consumers have 
more spending power, they are 
more likely to spend on and 
invest in premium products 
and services, benefiting 
TPML’s retail-led mixed-use 
developments and residential 
assets. Additionally, continuous 
urbanisation fuels the need for 
commercial offices, hospitality 
and residential real estate, 
particularly in Tier-I and 
Tier-II cities, offering TPML 
opportunities to expand its 
portfolio and tap into new 
markets. However, economic 
fluctuations, inflationary 
pressures, and changes in 
interest rates can adversely 
impact consumer spending, 
posing risks to TPML’s growth 
trajectory. 

To navigate these challenges, 
TPML must remain agile 
and responsive to economic 
indicators, adjusting its 
strategies to capitalise on 
growth opportunities while 
mitigating potential risks.

The regulatory and policy 
environment significantly 
influences TPML’s operations. 
Implementing the Real Estate 
(Regulation and Development) 
Act (RERA) has brought 
increased transparency and 
accountability to the real estate 
sector, fostering consumer 
trust and benefiting reputable 
developers like TPML. 

The streamlined tax structures 
introduced by the Goods 
and Services Tax (GST) 
have simplified compliance 
and reduced complexities, 
creating a more straightforward 
business environment. 
Additionally, liberalised Foreign 
Direct Investment (FDI) policies 
attract significant foreign 
investments, providing TPML 
with the capital necessary for 
expansion and development 
projects. 

Government initiatives, such 
as new Unified Development 
Control Promotion Regulations 
(UDCPR) have made the 
development regulations 
simplified and more rewarding 
in the MMR and the 
surrounding micro-markets. 
However, sudden regulatory 
changes may increase 
compliance requirements 
and increase compliance 
costs. Non-compliance with 
applicable laws may disrupt 
ongoing operations and delay 
project timelines. TPML must 
ensure robust compliance 
mechanisms and stay informed 
about policy changes to 
navigate the regulatory 
landscape effectively.

The Indian retail market is 
experiencing significant 
growth, driven by increasing 
consumer spending and 
urbanisation. The shift 
towards organised retail and 
the popularity of shopping 
malls present substantial 
opportunities for TPML. 
Consumers’ aspirations, 
desire to elevate their current 
lifestyle, and increasing 
preferences towards luxury 
and premium products drive 
footfall in TPML’s high-end 
retail spaces. 

As urbanisation continues, the 
demand for quality commercial 
and residential properties 
rises, supporting TPML’s 
mixed-use developments. 
However, competition 
from other developers 
and rapidly changing 
consumer preferences pose 
challenges. TPML must 
continuously innovate and 
adapt its offerings to meet 
evolving market demands 
and maintain its competitive 
edge. Understanding and 
responding to these market 
dynamics will enable TPML 
to capitalise on growth 
opportunities and sustain its 
market leadership.

Technological 
advancements are 
transforming the real 
estate sector, and TPML 
leverages these innovations 
to enhance operational 
efficiency and customer 
experiences. Adopting 
advanced technologies 
helps us optimise property 
management, marketing, 
and customer engagement. 
These technologies enable 
TPML to offer smart retail 
spaces that enhance 
customer convenience and 
engagement, driving higher 
footfall and sales. 

Implementing energy-
efficient systems and 
sustainable building 
practices not only reduces 
operational costs but also 
aligns with consumer 
preferences for eco-
friendly solutions. However, 
increased reliance on 
technology exposes TPML 
to cybersecurity threats, 
necessitating robust data 
protection measures. 
Rapid technological 
changes also require 
continuous investment 
in upgrading systems 
and training staff. By 
embracing technological 
advancements and 
managing associated 
risks, TPML can stay at the 
forefront of the industry and 
deliver superior value to its 
stakeholders.

Demographic trends 
such as a young working-
age population, rising 
urbanisation, and 
shifting family structures 
significantly impact 
TPML’s market. These 
trends drive demand for 
modern retail, residential, 
and commercial offices. 
A young population with 
increasing spending power 
boosts demand for retail 
and entertainment spaces, 
while changing lifestyles 
and preferences towards 
organised retail and mixed-
use developments favour 
TPML’s business model. 

The continuous 
urbanisation trend 
enhances the need 
for residential and 
commercial properties in 
urban centres, providing 
TPML with opportunities 
to expand its portfolio. 
However, adapting to 
cultural shifts and evolving 
consumer behaviours 
requires continuous market 
research and flexible 
business strategies. 
Economic disparities may 
also limit market potential 
in specific segments, 
affecting overall growth. 
By understanding and 
responding to these social 
and demographic trends, 
TPML can better cater 
to market demands and 
strengthen its market 
position.

TPML operates in a highly 
competitive environment 
with several large 
developers and retail 
brands. To maintain a 
competitive edge, TPML 
focuses on innovation, 
strategic location selection, 
continuous brand-mix 
enhancements, elevating 
customer experiences 
through fresh brand mix, 
events and décor and 
exceptional customer 
service. 

Strategic alliances with 
global retail brands and 
hospitality providers 
enhance TPML’s offerings 
and market reach. 
Expanding into new 
markets and diversifying 
the property portfolio 
reduces dependency on 
specific segments and 
enhances resilience. 
However, market saturation 
in key areas may limit 
growth opportunities, 
necessitating the 
exploration of emerging 
markets. TPML must 
continuously innovate 
and adapt its strategies to 
navigate the competitive 
landscape effectively and 
sustain its growth.

According to the latest reports from the 
UN Environment Programme (UNEP) 
and the Global Alliance for Buildings and 
Construction (GlobalABC), the buildings 
and construction sector is a significant 
contributor to global greenhouse gas 
emissions, accounting for approximately 
21% of global GHG emissions in 2022. 
This sector also represented 34% of global 
energy demand and 37% of energy and 
process-related carbon dioxide (CO2) 
emissions. The International Energy Agency 
(IEA) further underscores the impact by 
noting that operational emissions from 
buildings comprised 26% of total energy 
system emissions, with an additional 7% 
arising from the embodied emissions of 
materials used in construction. These 
statistics highlight the critical role of buildings 
in global climate change and underscore the 
urgent need for enhanced energy efficiency 
and low-carbon construction practices to 
meet international climate targets.

Giving recognition to this concern, TPML 
places great importance on sustainability. 
Furthermore, adopting green building 
practices and sustainable operations 
enhances TPML’s brand value and attracts 
environmentally conscious investors 
and consumers. Developing eco-friendly 
properties with certifications, such as 
USGBC LEED energy certification, having 
water and waste management practices 
in place to ensure zero water discharge, 
ensuring zero waste to landfill and reducing 
the use of plastic and higher use of green 
energy from renewable sources are actions 
that appeal to tenants and investors 
prioritising sustainability. Implementing 
energy-efficient systems and waste 
management practices reduces operational 
costs and environmental impact. Initial 
investments in sustainable practices can 
also be high, requiring careful financial 
planning and cost management. By 
committing to sustainability and managing 
associated risks, TPML can enhance its 
reputation and meet the growing demand for 
eco-friendly real estate solutions.

Embracing the path to a thriving future
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Our Strategic Pillars for  
Compounding Growth

Strategic pillars are fundamental elements that provide a framework and direction for a business, guiding its operations and 
decision-making processes. They serve as the core principles that shape the Company’s strategy, ensuring that all activities 
are aligned with its long-term goals and vision. For any business, strategic pillars help in focusing efforts, allocating resources 
effectively, and maintaining a competitive edge in the market. They ensure consistency in the Company’s approach, foster 
innovation, and drive sustainable growth by addressing key areas critical to success.

For us at The Phoenix Mills Limited (TPML), our Eight Strategic Pillars are crucial as we navigate the complexities of retail-led 
mixed-use developments in the real estate sector.

Strategic 
Pillars

Description Relevant 
UNSDGs

Relevant GRI 
References

Material  
Issues

Business 
Model 
Elements

1
Customer-
Centricity

Prioritising our understanding and ability to cater to the 
diverse needs of our discerning customers is paramount. 
This involves developing iconic destinations and offering 
luxurious, vibrant experiences across our retail, commercial 
offices, residential, and hospitality segments. Our 
commitment to customer satisfaction is evident in our efforts 
to enhance shopping, working, and living experiences, 
ensuring that every customer interaction is memorable.

GRI 102-2,  
102-43, 416-1

Customer 
Satisfaction, 
Service Quality

7
 

5

2
Strategic 
Location and 
Mixed-Use 
Integration

We continue to focus on ensuring that our developments 
are strategically located to become urban consumption 
centres for decades to come. We emphasise mixed-use 
developments, combining retail, commercial office, and 
hospitality assets to create interconnected ecosystems 
that drive efficiency, synergy, and cross-captive 
consumption. This approach maximises the utility and 
attractiveness of each property, integrating shopping, 
working, leisure, and entertainment spaces seamlessly.

GRI 203-1, 
201-2

Urban 
Development, 
Synergies, 
Infrastructure

4
 

2

3
Prudent 
Capital 
Management

Our capital management strategy focuses on maintaining 
a robust balance sheet and liquidity position. We employ 
a prudent approach to leveraging our assets, ensuring 
efficient capital access and solid equity bases. This 
strategy involves using equity during the initial phases of 
projects and transitioning to lower-cost debt as projects 
near completion. Such financial prudence supports 
sustained growth and enables us to explore new 
development opportunities, fuelling growth at a higher 
pace when the right opportunities arise.

GRI 201-1, 
201-2

Financial 
Sustainability, 
Risk 
Management

3
 

8

4
New 
Assets & 
Densification

Growth through diversification and densification is a 
strategic priority for us. We are dedicated to expanding 
our portfolio through both organic growth and strategic 
acquisitions. Our development strategy includes 
constructing new retail-led mixed-use properties and 
densifying existing assets by operationalising untapped 
development potential or under-utilised spaces. By adding 
new markets and enhancing current properties, we aim to 
expand our asset base in the coming years, reinforcing our 
position as a leading retail-led mixed-use developer in India.

GRI 203-1, 
301-1

Asset 
Development, 
Expansion, 
Market Growth

9
 

2
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Strategic 
Pillars

Description Relevant 
UNSDGs

Relevant GRI 
References

Material  
Issues

Business 
Model 
Elements

5
Operational 
Excellence 
and 
Innovation

Operational excellence is a strategic priority for us. We 
place a strong emphasis on maintaining high standards 
in property management and customer experience. Our 
dedicated team optimises operations and consistently 
enhances customer experiences. Evolving practices in 
asset management, coupled with a focus on sustainability 
and elevating consumer experiences, enable us to 
maintain our competitive edge and deliver superior value 
to our stakeholders.

GRI 302-1,  
416-2, 403-1

Operational 
Efficiency, 
Technological 
Integration

2
 

4

6
Nurturing 
Talent 
to Drive 
Success

Strengthening our human capital is a strategic priority, 
as we recognise that our people are our greatest asset, 
driving our success and growth. We focus on attracting 
diverse talent, fostering continuous learning, and 
promoting employee well-being. Leadership development, 
diversity, and inclusion are key elements, creating an 
environment where innovation and collaboration thrive. By 
investing in our employees, we empower them to achieve 
their full potential, aligning their growth with our strategic 
objectives and maintaining our leadership in the retail-led 
mixed-use development sector.

GRI 401-1,  
404-1, 405-1

Human Capital 
Development, 
Employee Well-
Being

3

7
Sustainable 
and Ethical 
Practices

To meet the growing demand and expectations of 
sustainability-sensitive investors and consumers, we 
are committed to integrating eco-friendly practices and 
resources into the development and management of our 
assets. Sustainability is a core principle for us, addressing 
environmental impact and fulfilling customer demand 
for sustainable real estate solutions. Our focus on green 
building design, increasing use of green resources, reuse 
of environmental resources, and sustainable operations 
enhances our reputation and attracts environmentally 
conscious tenants and investors.

GRI 305-1,  
305-2, 307-1

Sustainability, 
Climate 
Strategy, Ethical 
Conduct

2
 

4

8
Positive 
Engagement 
with Society

Positive engagement with society is a strategic priority for 
us. We are committed to making meaningful contributions 
to the communities in which we operate. This involves 
supporting various social initiatives to improve the 
quality of life for individuals and families. By fostering 
strong relationships with local communities and actively 
participating in corporate social responsibility (CSR) 
activities by partnering with credible NGOs, we aim to 
create a positive social impact. Our dedication to social 
engagement not only enhances our corporate reputation 
but also ensures that we contribute to broader societal 
well-being, aligning with our values of integrity and 
responsibility.

GRI 413-1,  
413-2, 203-2

Community 
Engagement, 
Social 
Responsibility

1
 

5

Our Strategic Pillars for Compounding Growth
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A Note from our Chairman

Dear Shareholders

Over the last two decades, The Phoenix 
Mills Limited (TPML) has embarked 
on a transformative journey that has 
provided us with invaluable insights. 
These insights, now integrated into our 
strategic thinking, have matured into 
the foresight that guides our vision of 
creating city-centric hubs across India. 
Our deep understanding of the Indian 
consumption narrative and evolving 
consumer behaviours has not only 
shaped our strategies but also driven 
the development of our “destination” 
mixed-use assets in key regions across 
the country.

Each year, we deepen this 
understanding by collecting and 
analysing data and engaging with 
consumers, partners, and investors 
across our extensive portfolio. 
This process yields critical insights 
into retailer and customer needs, 
asset performance, and operational 

efficiencies. The continuous flow of this 
knowledge empowers us to anticipate 
necessary adaptations and implement 
impactful changes that enhance the 
daily management and long-term 
success of our assets.

 Our commitment to progress is 
unwavering. We consistently refine and 
optimise different facets of our assets 
and their operations, embodying a 
philosophy of continuous evolution and 
forward momentum. This ensures that 
TPML not only stays ahead of current 
trends but actively shapes the future of 
urban commercial landscapes in India.

Revitalising Urban 
Landscapes: From Vision 
to Vibrant Hubs 
In the transformative journey of 
TPML, we have seen our endeavours 
evolve from erstwhile city centric 

The Phoenix Mills Limited | Integrated Annual Report 2023-2428

Atul Ruia
Chairman

Chairman’s Message
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Chairman’s Message

industrial lands to bustling city-centre 
consumption hubs, reflecting a powerful 
story of urban revitalisation and 
visionary planning. It all began with an 
insightful observation: Lower Parel, after 
its time as a prominent textile mill hub, 
was underutilised despite its central 
location in Mumbai, without significant 
commercial or retail activity. This 
observation led to a pivotal vision in the 
late ‘90s: transforming Lower Parel into 
an all-day destination. Thus, High Street 
Phoenix – our first mall – was born, 
marking our first major step in redefining 
urban landscapes.

The successful transformation of 
industrial blocks into thriving retail 

Our “’Insight” and “Foresight” has driven TPML’s transformative 
journey, into owners and operators of bustling consumption hubs, 
significantly expanding our retail footprint and operational growth 
over the last two decades.

spaces at High Street Phoenix not 
only validated our vision but also set a 
precedent for the retail-led mixed-use 
development concept. As development 
regulations, consumer tastes and brand 
preferences evolved, we addressed 
these changes with the addition of the 
now marquee Palladium building for 
luxury retail and integrated a luxury hotel 
(The St. Regis, Mumbai) to enhance the 
premiumness, utility and allure of this 
city-centre consumption hub at  
Lower Parel.

Our initial success with the development 
in Lower Parel served as a proof of 
concept, encouraging us to replicate 
this model across other cities in India. 

The Phoenix Mills Limited | Integrated Annual Report 2023-24 29
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This led to the launch of four additional 
Phoenix MarketCity Malls in the key 
micro-markets of Mumbai, Pune, 
Bangalore, and Chennai between 
2011 and 2013. From 2020 to 2024, 
we launched additional locations in 
new consumption hubs like Lucknow, 
Ahmedabad, and Indore along with 
new (i.e. our second) centres in the 
expanding cities of Pune and Bangalore. 
And we are working towards bringing 
our flagship development model to 
new cities such as Kolkata, Surat and 
Coimbatore in the coming years. 

This strategic synthesis of “Insight” and 
“Foresight” has not only fuelled our 
operational growth but also expanded 
our retail and commercial office footprint 
significantly—from ~0.5 million square 
feet in 2006 to an impressive ~13 million 
square feet today, with further ~8 million 
square feet currently under development.

Unlocking value in growth 
centres and Designing 
iconic experiences
Our initial vision of developing mixed-
use destinations has profoundly 
influenced our approach to urban 
development. Recognising the value 
of integrating retail, commercial, and 
hospitality within a single complex, we 
adopted a strategic model emphasising 
space optimisation and functional 
flexibility. This approach has not only 
expanded our retail offerings but also 
seamlessly incorporated commercial 
offices and hotels within the same 
complex, enhancing utility and appeal.

Our early developments have provided 
invaluable insights. We learned that 
consumers seek not just products, but 

From our initial success in Lower Parel to launching Phoenix 
MarketCity Malls in key cities, our strategic expansion has made us 
leaders in creating vibrant, mixed-use urban spaces.

Chairman’s Message

experiences, prompting us to create malls 
that are iconic cultural hubs. Each project 
is conceived with a unique thematic 
focus, blending local culture with global 
architectural trends. For example:

	� Phoenix Palassio in Lucknow 
marries classic architecture with 
local Awadhi influences, creating a 

regal ambiance that appeals to both 
local shoppers and tourists.

	� Phoenix Citadel in Indore draws 
inspiration from the quaint streets 
of European cities like Venice and 
Bologna, offering visitors a taste of 
Italy in the heart of India.
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	� Phoenix Mall of Asia in Bangalore 
introduces nature-inspired zones 
and digital experiences that 
transform shopping into a dynamic 
visual adventure.

These malls are designed to be more 
than just retail spaces; they are vibrant, 
multifunctional environments offering 
a rich mix of dining, entertainment, 
and shopping options. For instance, 
the Phoenix Mall of the Millennium at 
Wakad, Pune features a wide array 
of international and national brands, 
diverse dining venues, and a large 
entertainment zone, including a unique 
Fan Park and a 14-screen Megaplex. 
This stunningly designed space includes 
musical fountains and art installations, 
enhancing the overall experience.

Similarly, the Phoenix Mall of Asia at 
Hebbal, Bangalore, provides a visually 

Chairman’s Message

engaging shopping experience with 
thematic floors, a grand LED display 
in the Luxe Atria, and a tranquil Eden 
Arcadia. Extensive Food and Beverage 
(F&B) options and Family Entertainment 
Centers (FEC) further enrich the 
customer experience. These features 
not only enhance customer satisfaction 
but also significantly boost foot traffic, 
increasing trading density and overall 
mall performance.

While we continue to expand our 
footprint in the key cities of India, we are 
also at the same time investing back 
into our core city-centre consumption 
hubs, to revitalize, reimagine and 
renovate these iconic developments 
in sync with how the surrounding 
catchments are evolving and growing. 
For example at our “oldest” centre – 
Phoenix Palladium in Lower Parel – we 
are investing significant capital and 
effort to nearly double the operational 
retail area and add new-age anchors 
(>1 msft of grade-A offices) to position 
the asset for strong future growth 
and enhance the centre’s appeal to 
evolving consumer tastes, even as 
the surrounding catchments densify 
and expand. And we are taking these 
learnings and insights to our other 
retail centres across the country as 
well. Phoenix Marketcity Bangalore is 
a great example where we are adding 
a luxury hotel (Grand Hyatt Bangalore) 
along with Grade A offices on top of 
the existing retail centre as new-age 
anchors. We are also expanding the 
existing retail area to add newer brands 
and categories; and we expect that 
the addition of a luxury hotel on top 
of the retail centre should also aid in 
premiumizing the retail offering and 
enable us to replicate the success 
experienced with The St. Regis Mumbai 
being integrated into Phoenix Palladium.

Each of our city-centre consumption 
hubs remains a preferred destination 
for customers seeking quality, variety, 
and novelty in their environments. 
And by continuously innovating and 
responding to the nuanced needs of our 
consumers, TPML continues to set new 
benchmarks in the design and operation 
of mixed-use developments. 

Unlocking Consumption 
Potential Across India’s 
Landscapes
Over the years, we have solidified our 
position as a dominant force in India’s 
retail and mixed-use development 
landscape. Demonstrating exceptional 
growth, our total consumption surged by 
23% to ` 11,344 crore in FY2024, with 
retail collections climbing an impressive 
27% to ` 2,743 crore. This robust 
performance underscores our keen 
understanding of evolving consumer 
preferences and our ability to deliver 
exceptional retail experiences.

Our growth trajectory is marked by a 
dual focus: expanding into new markets 
while enhancing existing assets. 
Recent ventures into Kolkata and Surat, 
along with significant investments in 
expanding  Phoenix Palladium Mumbai 
and Phoenix MarketCity Bangalore, 
reflect this commitment. These 
expansions are not just about increasing 
space but are strategic moves to meet 
high demand and provide cutting-edge 
retail environments. Furthermore, we 
are actively pursuing opportunities 
in emerging consumption centres 
like Coimbatore, Hyderabad, and 
Gurugram, aiming to create mixed-use 
developments that resonate with local 
communities.

Strategic land acquisitions highlight our 
long-term vision. The purchase of an 11.5 
acre plot in Thane and the expansion of 
our footprint in Bangalore underscore 
our commitment to growth. With a robust 
pipeline of projects, including a significant 
push into the luxury residential segment, 
we are poised to shape the urban 
landscape across India.

By 2027, our goal is ambitious yet 
attainable. We aim to have a retail 
footprint of ~14 million square feet, 
complemented by ~7 million square feet 
of commercial office space and three 
hotels. This target reflects not just our 
growth aspirations but our proven track 
record. We are positioning TPML as 
a leading player in India’s real estate 
industry, combining strategic insight 
with operational excellence to unlock 
the full potential of consumption across 
India’s diverse landscapes.

Phoenix Palladium (Retail), The 
St. Regis Mumbai(Hotel), Project 
Rise(Offices+Retail): TPML’s retail-
led mixed-use development at 
Lower Parel, Mumbai
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Our strategy resembles one where 
every move is designed to strengthen 
our position and capture new 
opportunities. As we expand our reach 
and enhance our offerings, we remain 
committed to delivering value to our 
stakeholders, one well-calculated move 
at a time.

Elevating Dining, 
Enhancing Experiences
As consumer tastes evolve and demand 
diversifies, particularly in the food and 
beverage sector, we at TPML have 
strategically expanded our horizons to 
include direct participation in the F&B 
landscape. Recognising the opportunity 
to further cater to our consumers’ 
varied and sophisticated palates, we 
have ventured into operating our own 
F&B outlets within our malls. This 
move is aligned with our commitment 
to enhance the consumer experience 
across our properties.

Currently, we manage a portfolio of 
39 F&B outlets spread across 8 of 
our malls, each offering a unique 
gastronomic experience, across 10 
formats. This expansion is not merely 
about increasing numbers but is a 
focused endeavour to elevate the 
dining experience, integrate innovative 
concepts, and deliver exceptional 
quality. We believe that by directly 
engaging in the F&B sector, we can 
introduce cutting-edge dining concepts, 
and more effectively respond to the 
dynamic dining preferences of today’s 
consumers.

Strides into Sustainability 
Our commitment to sustainability is 
deeply integrated into our operational 
philosophy, reflecting our responsibility 
towards the environment and our 
stakeholders. Our engagement with 
investors, retailers, and commercial 
office occupiers has provided us with 
a clear message: sustainability is no 
longer just a preference but a necessity. 
This has led us to embed sustainability 
principles right from the design and 
planning stages of our new assets.

This initiative underscores our 
dedication to not only meeting but 
exceeding the evolving expectations for 

environmental stewardship in the real 
estate sector.

Our progress in FY2024 has been 
significant and encouraging:

	� We have secured a green loan at 
Phoenix Citadel, Indore. 

	� We achieved USGBC LEED Gold 
Certification at both Phoenix Mall 
of Asia, Bangalore and Phoenix 
Mall of Millennium, Pune, marking a 
significant step in our sustainability 
journey.

	� Additionally, we secured a USGBC 
LEED Pre-certification with a 
Gold rating at Palladium Offices 
Chennai, setting a benchmark for 
our upcoming projects.

These above certifications take our 
USGBC LEED certified area to ~3.4 
msft, which is currently one-third of our 
operating retail portfolio of ~11 msft. By 
2027, we aim for 50% of our operational 
portfolio, encompassing both retail and 
commercial offices, to achieve USGBC 
LEED Certification. 

By integrating retail, commercial, and hospitality 
spaces, we create vibrant, multifunctional 
environments that cater to diverse consumer needs 
and drive community engagement.

Chairman’s Message
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Furthermore, we are ramping up our 
efforts to harness renewable energy 
sources, Today ~23% of the energy 
requirements of our retail portfolio are 
met through renewable energy, and 
by 2027 we target to meet upto 70% 
of the energy needs of our operational 
portfolio through renewable energy 
solutions. This not only helps in reducing 
our carbon footprint but also aligns with 
global sustainability trends, positioning 
TPML as a forward-thinking leader in 
the development of eco-friendly and 
sustainable real estate.

Empowering Our Team for 
Sustainable Success
Our success lies in our people—
the talented team that steers our 
expansive and diverse asset portfolio. 
We subscribe to a philosophy that is 
profoundly human-centric, prioritising 

and opportunities to scale up. In fact 
we have cases of individuals who joined 
us as management trainees 10-12 
years ago and who today have evolved 
into senior leaders, handling large mall 
portfolios or corporate functions such 
as debt, treasury, marketing, et cetera.  
Now, this incredible group is passing 
on their expertise, shaping the next 
generation of functional and managerial 
leaders who will carry TPML forward.

As we stand at the threshold of new 
beginnings at TPML, we bid a respectful 
farewell to our retiring board members. 
Their dedication and insight have been 
pivotal in navigating through myriad 
challenges and seizing opportunities 
that have significantly shaped our 
trajectory. It’s with a deep sense of 
gratitude that we recognize their 
immeasurable contributions, which  
have left indelible marks on our 
corporate legacy.

Simultaneously, we warmly welcome our 
new board of directors. This transition 
marks a fresh chapter in our journey, 
one brimming with potential and 
promise. The new board brings diverse 
perspectives and renewed energy, 
poised to guide TPML as we continue 
to innovate and expand. Their fresh 
perspectives are expected to drive the 
strategic vision forward, aligning with 
our ongoing mission to redefine the 
retail and real estate landscape.

In closing, I extend a heartfelt vote 
of thanks to all stakeholders—our 
dedicated employees, loyal customers, 
steadfast partners, our visionary board 
and our investors. Each of you plays a 
crucial role in our story, and your trust 
and collaboration are the cornerstones 
of our success. Together, we look 
towards a future rich with possibility, 
sustained by mutual respect and shared 
aspirations. Thank you for your enduring 
support and belief in the potential  
of TPML.

Yours sincerely,

Atul Ruia
Chairman

Chairman’s Message

the creation of exceptional customer 
experiences at every touchpoint of our 
mixed-use developments. From the 
drawing board to execution, the insights 
and expertise of our team shape every 
strategy, design, and stakeholder 
interaction across our retail, office, 
hospitality, and residential sectors.

At TPML, we foster a culture of talent 
development where leadership is 
nurtured from within. We have a long-
standing leadership grooming program 
and a high-performance culture where 
we invest considerable amount of 
time and effort to identify and groom 
top talent across all levels, with a 
focus on second line and third line. 
We put these individuals through an 
accelerated leadership program to get 
them ready for future growth and we 
invest heavily in their growth through 
challenging assignments, mentorship, 

Dobaara at Phoenix Mall of the Millennium, Pune



Our Managing Director’s  
Strategic Overview

MD’s Message

Shishir Shrivastava 
Managing Director

Dear Shareholders,

As we reflect on the fiscal year 
2024(FY2024), it is with a sense 
of profound accomplishment and 
enthusiastic anticipation for the future. 
Our theme for the year “Insight | 
Foresight” encapsulates not just the 
resilience and strategic farsightedness 
that have characterised our journey 
thus far, but also our pursuit of 
excellence across all domains of our 
business. This past year has indeed 
been ground-breaking, marked by the 
launch of two new malls in Pune and 
Bangalore, and the successful ramp-
up of our developments in Indore and 
Ahmedabad, which began their journeys 
in the previous year.

FY2024 has been our best yet, 
particularly for our retail, hospitality, 
and residential businesses, each of 
which has seen remarkable growth and 
solidified our reputation in the industry 
and in the minds of our customers. Our 

ability to adapt and innovate continues to 
serve us well, ensuring that we not only 
meet but exceed the expectations of our 
consumers and stakeholders. This spirit 
of innovation and excellence is what 
drives every facet of our operations, 
propelling us toward sustainable value 
creation in the coming years.

Elevating Consumer 
Engagement and 
Experiences
At TPML, our commitment extends 
far beyond merely providing spaces 
for shopping; our strategic intent is to 
understand and adapt to consumer 
behaviours across India’s vast retail 
landscape. With a commanding 
presence spread over 12 malls in 
8 cities, we have become adept at 
gleaning rich consumer insights that 
inform our every decision. Our proactive 
management ensures that each Phoenix 
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23% 

YoY Growth in Retail Consumption
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mall remains a vibrant and relevant 
destination for our visitors, constantly 
adapting to the evolving retail trends 
and preferences.

Our pursuit of excellence is not confined 
to the transactional aspect of shopping. 
We delve deeper, aiming to forge 
memorable experiences that resonate 
with our patrons long after they’ve left 
our premises. This dedication has led us 
to rethink the conventional mall setup, 
transforming it into a comprehensive 
lifestyle space that caters to all 
dimensions of consumer needs  
and desires.

To this end, we continuously invest 
in enhancing and optimising our mall 
spaces. A testament to this was the 
transformation at Phoenix MarketCity 
Pune in FY2024, where we revitalised 
a previously underutilised area into 
a thriving zone featuring a Family 
Entertainment Centre and a new F&B 
outlet, significantly elevating the overall 

mall experience. Similarly, our ongoing 
curation of premium brands reflects our 
understanding of the upscale market 
dynamics. This year alone, Phoenix 
Palladium welcomed larger stores of 
‘Zara’, introduced high-end offerings 
such as ‘Chanel Fragrance & Beauty’, 
and expanded with unique concepts 
like ‘Nature’s Basket Artisan Pantry’. 
Phoenix MarketCity Mumbai, marking 
its territory as the home to Mumbai’s 
first ‘Uniqlo’ store, expanded family 
entertainment offerings, added jewellery 
and Indian Designer brands along with 
F&B offerings such as Tim Hortons, 
Blue Tokai, Costa Coffee etc, further 
diversifying its brand mix.

All these initiatives are underpinned 
by our desire to not just attract but 
thoroughly engage our patrons. 
By providing aesthetically pleasing 
installations, themed décor, and a 
calendar packed with varied events—
from shopping festivals to gourmet 
experiences—we create an ambiance 

FY2024 marked our best year yet, with significant 
growth in retail, hospitality, and residential segments, 
reflecting our ability to adapt, innovate, and exceed 
expectations.

MD’s Message

that makes every visit unforgettable.

The fruits of our labour are clearly 
reflected in our performance. FY2024 
saw our retail portfolio achieve a 
record-breaking consumption figure of 
` 11,344 crores, marking a robust 23% 
growth over the previous fiscal year. 
This upward trajectory is mirrored in 
our financials, with retail rental income 
surging by 27% to ` 1,660 crores and 
retail EBITDA climbing by 25% to  
` 1,673 crores. Notably, the weighted 
average trading occupancy for the 
portfolio (excluding the Phoenix Mall 
of Asia and the Phoenix Mall of the 
Millennium) has risen to ~93% from 
~85% a year ago, underscoring the 
success of our strategic initiatives

As we continue to navigate the dynamic 
world of retail, our philosophy remains 
rooted in a simple yet profound 
understanding: investing in our 
consumers’ experiences is not just good 
business—it’s essential. This approach 



The Phoenix Mills Limited | Integrated Annual Report 2023-2436

not only drives our financial success but 
also reinforces the TPML’s position as a 
leader in retail, constantly setting new 
benchmarks for quality and innovation in 
consumer engagement.

Seamless Integration of 
Commercial Offices and 
Retail Spaces
Our strategic foresight in developing 
mixed-use projects has been informed 
by a clear understanding of the 
burgeoning demand across key markets 
in the country. This demand, particularly 
for commercial offices, guided our 
decision to integrate offices into our 
existing retail hubs, a move designed 
to capitalise on the synergy between 
commercial office and retail sectors.

From 2013 to 2017, we embarked 
on an ambitious project by launching 
commercial offices within the same 
complexes as our Phoenix MarketCity 
malls in Mumbai. This strategic 
integration was mirrored in Pune where, 

between 2018 and 2022, we developed 
the Fountainhead Towers atop Phoenix 
MarketCity Pune. Our vision extends 
beyond a traditional retail mall, to create 
a dynamic 24/7 destination. Modern 
commercial offices spaces, integrated 
with our retail developments, attract best 
businesses, offering the commercial 
office occupiers seamless access to 
venues for corporate meetings and for 
leisure, entertainment and shopping 
after working hours. This also helps us 
enhance foot traffic and boost tenant 
satisfaction at our retail spaces.

FY2024 marked a significant milestone 
for these commercial office ventures. 
We witnessed a notable improvement in 

leasing activities, with occupancy rates 
climbing to approximately 70% by March 
2024, up from around 63% the previous 
year. This uptick in occupancy translated 
into a robust 12% increase in income, 
reaching ` 190 crores in FY2024, 
compared to ` 170 crores in FY2023. 
Equally impressive was the improvement 
in Asset EBITDA, which surged by 13% 
to ` 110 crores in FY2024 from ` 98 
crores in FY2023, while maintaining 
stable EBITDA margins at 58%.

Expanding Luxury 
Hospitality in Urban Hubs
In FY2024, our hospitality ventures 
reaped remarkable benefits, with the 

We transform conventional malls into lifestyle 
destinations, enhancing consumer engagement with 
dynamic spaces and a curated mix of premium brands 
and unique experiences.

MD’s Message

Phoenix Palassio, Lucknow
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portfolio achieving a record revenue 
of ` 546 crores. This achievement 
underscores not only the rising 
occupancy rates but also the robust 
overall financial performance of our 
hotel properties. Specifically, The St. 
Regis, Mumbai had an exceptional year. 
It saw a 23% increase in Average Room 
Rates (ARR) from ` 14,851 in FY 2023 
to ` 18,247 in FY 2024. The occupancy 
for the fiscal year stood at an impressive 
83%, with total income for the year 
reaching ` 491 crores—a 21% increase 
from FY2023. Furthermore, it achieved 
its highest-ever operating EBITDA of  
` 223 crores, marking a 24% increase 
from the previous year.

Meanwhile, the Courtyard by Marriott 
at Agra also demonstrated significant 
growth, driven by increased occupancy 
rates and room charges. Occupancy 
at this property rose to 78% in FY 
2024, up from 72% in FY 2023, while 
average room rates climbed by 10% 
to ` 5,278. Operating EBITDA margins 
also improved notably from 24% in FY 
2023 to 29% in FY 2024, illustrating the 
success of our targeted management 
and marketing strategies.

Mirroring the successful integration of 
a luxury hotel into a retail-led mixed 
use development in Lower Parel, we 
are planning a similar approach for our 
mixed-use development in Whitefield, 
Bangalore, where we are incorporating 
a ~400 room Grand Hyatt hotel into the 
complex, currently under development, 
poised to become yet another landmark 
destination offering premium hospitality 
alongside our retail and commercial 
spaces. This strategy is indicative of 
our broader vision to create integrated 
environments that elevate the lifestyle 
and business landscapes of India’s 
urban centres.

Opportunistic Growth 
through Luxury Residential 
Development
Our journey into the residential sector is 
marked by a strategic and opportunistic 
approach. Our extensive background 
in retail and hospitality endows us with 
a nuanced understanding of luxury 
consumer expectations. We harness 
these insights to craft residential 

offerings that not only meet but 
exceed the desires of the discerning 
homeowner. 

The residential properties we develop 
are not merely spaces to live; they are 
premium, high-quality homes crafted 
with an unhurried intent, focusing on 
creating lasting value. This philosophy 
ensures that each project we embark on 
aligns with our commitment to quality 
and exclusivity, and establishes a much 
desired address in the city.

In FY2024, our residential segment saw 
unprecedented success, achieving the 
highest sales in the last decade. We 
witnessed gross sales of approximately 
` 566 crores during FY2024, a 
significant increase from ` 466 crores 
in FY2023. Collections were equally 
impressive, with figures reaching around 
` 646 crores in FY2024, significantly 
surpassing the ` 369 crores collected 
in FY2023. This robust performance 
was highlighted by milestones such 
as the awarding of the Occupation 
Certificate to Tower 7 in One Bangalore 
West during the fourth quarter of 
FY2024, marking a key achievement 
in our residential portfolio. This 
strategic approach not only supports 
our expansion but also cements our 
reputation as a purveyor of luxury living, 
setting a benchmark in the real estate 
industry.

Surpassing Goals with 
Strategic Financial 
Prudence
In the latest fiscal year, our unwavering 
commitment to financial prudence 
and operational efficiency bore fruit 
in extraordinary ways. We reported 
a record-high operating cash flow 
adjusted for interest paid of ` 1,781 
crores in FY 2024, surpassing our 
previous high of ` 1,404 crores in 

Our integration of commercial offices with retail hubs 
has driven foot traffic and tenant satisfaction, with 
successful ventures in Pune and Mumbai setting the 
stage for national expansion.

MD’s Message

23% 

YoY Growth in Average Room Rate at  
St. Regis, Mumbai

FY2023. This achievement underscores 
our ability to generate robust cash 
flows, even amidst strategic expansions 
and market fluctuations. Our liquidity 
position has strengthened accordingly, 
standing at approximately  
` 2,209 crores*, an improvement from  
` 1,755 crores* in FY2023.

Despite our aggressive capital 
expenditure and strategic investments, 
such as the acquisition of the Thane 
Land Parcel, our gross debt stood 
at ` 4,366 crores* in FY2024, with a 
noteworthy reduction in net debt to  
` 2,157 crores* from ` 2,282 crores* 
in the previous year. This disciplined 
approach to debt management, coupled 
with our enhanced cash flow, positions 
us well for future growth and strategic 
investments.

Looking forward, we anticipate this 
trend of increasing operating cash flows 
to continue, propelled by the ongoing 
growth in our business sectors. These 
improved cash flows are earmarked 
for several key areas: funding ongoing 
capital expenditures, enhancing our 
current asset base, acquiring new land 
parcels, and further reducing our debt. 
This strategy ensures we remain on a 
path of sustainable growth, aligning 
our financial resources with our long-
term strategic objectives, much like an 

* includes associates
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astute gardener who prunes diligently to 
encourage new growth.

Building Communities with 
Purposeful Partnerships
Our commitment to corporate social 
responsibility is deep-seated and 
guided by a well-defined focus on 
water conservation, education, and 
uplifting rural communities. We believe 
in the power of partnerships to create 
meaningful change, and thus, we 
collaborate with a range of esteemed 
organisations to amplify our impact. 
Among our valued partners are Aakar 
Charitable Trust, GramMangal, Apna 
Ghar, Friends of Tribals, and Light of 
Life Trust, to name a few—organisations 
dedicated to various societal 
enhancements.

A key partnership has been with the 
Aakar Charitable Trust. In FY2024 
alone, our collaboration saw a financial 
commitment of approximately ` 5 
crores. These funds were strategically 
utilised in the construction of numerous 
dams and ponds across different 
regions in Maharashtra, Rajasthan and 
Gujarat. Each project was meticulously 
planned and executed to maximise the 
benefits for the communities involved, 
impacting over 14 lakh lives through 
improved water management and 
agricultural productivity.

Our CSR endeavours, particularly in 
water conservation, are not just about 
philanthropy; they’re an investment in 
the sustainable development of the 
communities in which we operate. 
These initiatives also serve as a 
testament to our Company’s core 
values and our long-term commitment 
to contributing positively to societal 
welfare. Each project, each partnership 
is a step towards a more sustainable 
and equitable future, resonating deeply 
with our overarching goal of creating 

value not only for our shareholders but 
also for the wider community.

Integrating Sustainability 
with Innovative Practices
Our approach to sustainability is 
grounded in continuous improvement 
and innovation, focusing on energy 

efficiency, water conservation, and 
effective waste management. We 
recognise that our actions today will 
shape the environmental legacy we 
leave for future generations. Our 
commitment is not just theoretical; 
it’s supported by tangible actions and 
results that reflect our dedication to 
making a positive impact.

Our disciplined approach to debt management 
and robust cash flow generation ensures we are 
well-positioned for future growth, aligning financial 
resources with our strategic objectives.

`1,781 crores

Record high Annual Operating Free Cash 
Flow Adjusted for Interest paid in FY 2024

MD’s Message

The St. Regis, Mumbai
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One of our recent initiatives has been 
the installation of a water bottling plant 
at The St. Regis, Mumbai. This initiative 
has led to a significant reduction in the 
use of single-use plastic within the hotel, 
drastically lowering our environmental 
footprint. By bottling our own water, 
we have eliminated the need for plastic 
bottles entirely from our operations, 
resulting in an annual carbon emission 
saving of 8,783 kg, the equivalent to the 
environmental benefit of planting 439 
trees every year.

Furthermore, we conducted a pilot study 
at our under development commercial 
offices in Lower Parel, focused on 
decarbonising our construction 

processes. By using local materials for 
construction and adopting sustainable 
building methods, we could potentially 
reduce carbon emissions by 14% over 
the construction period. We have begun 
implementing these measures at  
this asset. 

These efforts are a testament to our 
philosophy that integrating sustainable 
practices into our business operations 
is not just beneficial for the environment 
but is also a strategic business decision 
that enhances our efficiency and 
aligns with our broader corporate 
responsibilities.

Gratitude at the Heart of 
Our Success
In the rich tapestry that is the story 
of TPML, every thread, every colour, 
represents the invaluable contributions 
of those who have supported our 
journey. As we reflect on the past year’s 
achievements and set our sights on 
future horizons, I would like to express 
my gratitude.

To our esteemed shareholders, whose 
trust fuels our ambitions and inspires 
our commitment to excellence, I extend 
my deepest appreciation. Your belief in 
our vision helps transform it into reality, 
and your ongoing support is influential 
to our success.

A heartfelt thanks to our dedicated 
employees, whose relentless drive and 
innovative spirit are the backbone of 
our operations. Your efforts do not go 
unnoticed; they are celebrated as vital 
to our collective achievements. The 
insight and diligence you bring to your 
work every day enables TPML to exceed 
expectations and redefine standards.

To our loyal customers and business 
partners, your continued patronage and 
collaboration are pivotal relationships 
that enrich our business. Your 
engagement and feedback empower us 
to enhance our offerings and tailor our 
services to better meet your needs.

Lastly, to our board of directors, whose 
strategic guidance and governance 
ensure that we not only meet but 
exceed the benchmarks we set for 

ourselves, thank you. Your leadership 
steers us through challenges and 
toward opportunities with foresight  
and wisdom.

As we close another successful 
chapter, our gratitude for each of you 
is immense. Together, we look forward 
to building on our legacy of success, 
driven by innovation, guided by integrity, 
and united by our commitment to 
creating value for all our stakeholders. 
Thank you for your trust, your 
partnership, and your belief in TPML.

Yours truly,

Shishir Shrivastava 
Managing Director

MD’s Message
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Leveraging  
Diverse Capitals for 
Holistic Growth

At The Phoenix Mills Limited, we lead the 
urban retail revolution, transforming cityscapes 
across India with iconic destinations that 
blend shopping, dining, entertainment, and 
hospitality.

Our Capitals
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Financial Capital

Building Financial  
Strength.

UNSDG: Strategic Pillars:

1   2   5  

Material Issue Surveyed:

Climate Strategy & Policy, Opportunities 
in Green Building, Human Capital 
Development, Asset Safety & Quality

GRI:

102-7, 102-15, 102-46, 103, 201, 
201-1, 201-2, 201-3, 201-4, 203

Business Model Components:

1  2  4  

Courtyard by Marriott, Agra
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Building Financial  
Strength. The Phoenix Mills Limited (TPML) has consistently pursued innovation and strategic vision 

within the retail real estate sector, aligning with our current year’s theme, “Insight | Foresight.” 
Our financial strategy, integral to this theme, delves into the financial strategies that underpin 
TPML’s ability to achieve long-term objectives and deliver sustained growth, demonstrating our 
commitment to prudent capital management, operational excellence, and strategic investments. 
These financial strategies are essential for maintaining our leadership position and driving the 
future of urban retail through insightful and foresighted planning.

Key Performance Indicators (KPIs)

`3,978 crore 

Total operating revenue in FY2024, 
up 51% from the previous year. 

`1,333 crore 

Net profit after tax (PAT).

~5.5X 

Interest Coverage Ratio (ICR) in 
FY2024.

~1.1X 

Net Debt to EBITDA.

`2,177 crore 

EBITDA for FY2024, up 43% from 
the previous year.

`1,781 crore 

Operating free cash flow adjusted for 
interest paid.

Financial Capital
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Financial Strategy
GRI 103

In alignment with our theme, “Insight | Foresight,” TPML continues to pursue innovation and strategic vision within the retail real 
estate sector. This section delves into our financial strategy, a cornerstone of our broader business approach, which is designed 
to sustain our growth trajectory and drive value creation. Our financial strategy is integral to achieving our long-term objectives, 
supporting the funding required to expand our portfolio, and fostering sustainable development. It embodies our commitment to 
prudent capital management, operational excellence, and strategic investments, all while aligning with our overarching goal of 
shaping the future of urban retail through insightful and foresighted planning.

The financial strategy of TPML is designed to support the Company’s vision of becoming a leading retail-led mixed-use developer 
in India. The key objectives include:

Step 1
Sustained Growth and Profitability

Achieving consistent revenue growth 
and profitability across all business 

segments—retail, commercial offices, 
residential, and hospitality.

Step 2
Prudent Capital Management

Maintaining a robust balance sheet 
with a healthy mix of equity and 
debt, ensuring adequate liquidity 
for operational needs and future 

expansions.

Step 4
Enhancing Shareholder Value

Maximising returns for shareholders 
through strategic investments, 
efficient capital allocation, and 

dividend policies.

Step 5
Sustainability

Integrating sustainable financial 
practices that support eco-friendly 
and ethical business operations.

Step 3
Risk Management

Identifying, assessing, and mitigating 
financial risks to safeguard the 

Company’s assets and ensure long-
term stability.

Key Initiatives Undertaken in FY2024
GRI 203 

In FY2024, TPML undertook several strategic initiatives to strengthen its financial 
position and drive growth: 

1.	 Portfolio Expansion and Diversification:

	y Launched two new retail malls - Phoenix Mall of the Millennium in Pune and 
Phoenix Mall of Asia in Bangalore, adding significant Gross Leasable Area 
(GLA), taking the retail GLA to ~11.2 msft in FY2024 from ~8.8 msft in 
FY2023.

	y Continued with development of retail projects in new cities like Kolkata and 
Surat, and expansions at existing malls – Phoenix Palladium, Mumbai and 
Phoenix MarketCity Bangalore, targeting an increase in operational retail 
space from ~11.2million square feet to ~14 million square feet by 2027.

	y Acquired a city-centric ~11-acre land parcel in Thane in November 2023 
and a ~6.6-acre land parcel in Whitefield, Bangalore (adjacent to Phoenix 
MarketCity Bangalore) in April 2024 to support our portfolio expansion 
beyond 2027.

2.	 Debt Management and Fundraising:

	y Secured new financing to 
support ongoing and future 
projects while managing 
existing debt efficiently.

	y Optimised the debt portfolio by 
transitioning from higher-cost 
short-term borrowings to long-
term debt with favourable terms.

	y We adopt a conservative debt 
strategy, taking on financing 
only when a project nears 
completion. This debt is later 
refinanced to a Lease Rental 
Discounting (LRD) loan when 
the project becomes operational. 
Currently, ~99% of our debt 
is in the form of Lease Rental 
Discounting (LRD) loans. 

Financial Capital
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3.	 Operational Efficiency:

	y Implemented cost management strategies to control operating expenses and enhance margins.

4.	 Revenue Enhancement:

	y Enhanced revenue through strategic leasing activities, focusing on premium tenants, effective marketing campaigns and 
dynamic revenue models like revenue sharing above set thresholds.

5.	 Sustainability and Green Building Initiatives:

	y Continued investment in sustainable building practices.

	y Achieved the IFC EDGE Advanced Certificate under EDGE Green Building certification for Phoenix Citadel, Indore; 
Phoenix Citadel, Indore became the first retail destination in India to achieve this prestigious rating and availed a  
green loan. 

	y Achieved USGBC LEED Gold certifications for the new malls launched in FY2024, underscoring a commitment to eco-
friendly development.

	y Achieved USGBC LEED pre-certification with Platinum Rating for undervelopment offices in Lower Parel, Mumbai.

	y Achieved USGBC LEED precertification with a Gold rating for under-development offices in Chennai.

Alignment with Overall Business Strategy
GRI 102-46

The financial strategy of TPML is closely aligned with the Company’s overall business strategy, which is built on several key pillars: 

Customer-Centricity: 

Financial strategies are 
tailored to support customer 
satisfaction by investing in 
high-quality, strategically 

located properties that offer 
premium amenities and 

services.

Growth through 
Diversification 

Expanding the portfolio 
through new developments 
and strategic acquisitions 
enhances TPML’s market 

presence and reduces 
dependency on specific 

segments.

Operational Excellence 
and Innovation: 

Continuous investment in 
technology and innovative 

practices, as well as a 
focus on creating superior 

customer experiences, drive 
operational efficiency and 

customer satisfaction.

Strategic Location and  
Mixed-Use Integration:

Focused investments in prime urban 
locations and mixed-use developments 

drive captive consumption and 
maximise property utility.

Sustainable and Ethical 
Practices:

Financial strategies are 
tailored to support customer 
satisfaction by investing in 
high-quality, strategically 

located properties that offer 
premium amenities and 

services.

Nurturing Talent:

Investing in human capital 
development through training 

and facilities ensures that 
TPML has a skilled and 

motivated workforce to drive 
its strategic objectives.

Positive Engagement  
with Society:

 Financial strategies also support 
corporate social responsibility 

initiatives, fostering strong 
community relationships and 

enhancing the Company’s 
corporate reputation.

Prudent Capital 
Management:

Maintaining a strong 
balance sheet and 

liquidity position 
supports sustained 

growth and enables the 
Company to capitalise 
on new development 
opportunities without 

overextending financial 
resources.

01

03

06

02 07

05

04

08

Financial Capital



The Phoenix Mills Limited | Integrated Annual Report 2023-2446

Financial Performance
GRI 201

The financial performance of TPML in FY2024 showcases our resilient growth and 
strategic positioning in the market. This year, we achieved significant milestones 
across our diverse portfolio, underpinned by a robust financial strategy and a 
commitment to excellence. This commitment to creating value for our stakeholders 
solidifies our position as a leader in the retail-led real estate sector. Leveraging our 
insights and foresight, we are confident in our ability to sustain this growth trajectory 
and drive further success in the years to come.

Revenue Breakdown by Segment
Retail: Retail business saw an impressive 27% increase in retail rental income, 
amounting to ` 1,660 crore in FY 2024. 

Commercial Office: Income from the commercial office segment was ` 190 crore, 
reflecting a 12% growth from the previous year. 

Residential: Revenue from our residential segment grew to ` 877 crores during 
FY2024. 

Hospitality: Our hospitality segment, including The St. Regis Mumbai and Courtyard 
by Marriott in Agra, generated revenue of ` 546 crore, marking a 21% increase. 

Year-over-Year Revenue Growth
The consolidated income from operations reached ` 3,978 crore in FY2024, up 
by 51% from the previous year. This growth across all segments underscores our 
strategic focus on expanding our portfolio and enhancing the customer experience 
through premium services and innovative developments.

Consolidated and Standalone EBITDA
The consolidated EBITDA for FY2024 stood at ` 2,177 crore, representing a 44% 
increase over FY2023. This significant growth is a testament to our effective cost 
management strategies, optimised operational efficiencies, and the successful 
integration of new properties into our portfolio. On a standalone basis, the EBITDA 
was ` 312 crore, slightly lower by 3% compared to the previous year. This marginal 
decline was due to ongoing development-led disruption at Phoenix Palladium.

Margins and Key Drivers
The consolidated EBITDA margin 
declined by 300 basis points, now 
standing at 55%. This change is primarily 
due to increased operational expenses 
linked to our newly launched properties 
and enhanced marketing efforts to drive 
occupancy and footfall. Key drivers of our 
EBITDA growth include strategic leasing 
activities, efficient cost management, 
and the successful execution of our 
expansion plans. The new properties 
have started contributing positively to our 
revenue streams, reflecting our ability to 
quickly operationalise and monetise our 
investments.

Profitability
Net Profit Margin: The consolidated 
net profit margin saw a substantial 
improvement, driven by higher revenue 
and effective cost control measures. 
This year, Profit After Tax reached  
` 1,333 crores.

Earnings Per Share (EPS): Diluted 
Earnings per share (EPS) (before 
exceptional items) increased by over 
50% from ` 40.84 (FY2023) to ` 61.31 
(FY2024), aligning with our overall profit 
growth. This increase in EPS is a direct 
outcome of our enhanced profitability 
and strategic capital management, 
which has maximised returns for our 
shareholders.

`1,660 crore 

Retail rental income in FY2024, a 
27% increase.

`2,177 crore 

Consolidated EBITDA for FY2024, 
representing a 44% increase.

55% EBITDA margin 

Consolidated EBITDA margin..

`3,978 crore 

Consolidated income from 
operations in FY2024, up by 51% 
year-over-year.

`1,333 crore 

Net profit after tax.

`61.31 EPS 

Diluted earnings per share (before 
exceptional items), up by over 50% 
from FY2023.
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Analysis of Revenue from Operations
GRI 201 

TPML’s retail portfolio continues to be the cornerstone of its business, with a notable 
increase in rental income and occupancy rates across its properties. This year, 
retail rental income grew by 27%, reaching ` 1,660 crore. Key contributors to this 
performance include:

	� Phoenix MarketCity Mumbai, Phoenix Palassio, Phoenix MarketCity and 
Palladium Chennai saw double-digit growth in both consumption and rental 
income. 

	� FY2024 also saw the effect of a ramp-up in trading occupancy at Phoenix 
Citadel and Palladium Ahmedabad, which were launched in FY2023. 

	� New malls launched during the year – Phoenix Mall of the Millennium and 
Phoenix Mall of Asia, also contributed to the rental growth. 

Our commercial office portfolio saw a total income of ` 190 crore, marking a 12% 
year-over-year growth. Increased occupancy, particularly at Fountainhead Towers in 
Pune and Art Guild House in Mumbai, drove this performance. 

During FY2024, revenue recognised from the residential segment was ` 877 crore. 
It is pertinent to note that the recognised revenue pertains only to the towers that 
have received occupation certificates per accounting standards. During FY2024, 
Tower 7 of One Bangalore West achieved the Occupation Certificate, which enabled 
us to recognise revenue from the sales pertaining to this tower. In the hospitality 
segment, The St. Regis Mumbai and Courtyard by Marriott in Agra generated ` 546 
crore in revenue, a 21% increase from the previous year. This growth was supported 
by rising occupancy rates, with The St. Regis Mumbai maintaining a high occupancy 
of 83% and Courtyard by Marriott in Agra improving to 78%. Revenue per available 
room (RevPAR) also increased, with The St. Regis Mumbai achieving a RevPAR of 
` 15,190 and Courtyard by Marriott in Agra reaching ` 4,218, both marking a 22% 
growth vs FY2023. 

Cost Management
GRI 201-4: 

Effective cost management is a 
cornerstone of The Phoenix Mills 
Limited’s (TPML) strategy, aligning with 
our vision of sustainable growth. TPML’s 
COGS, including raw materials, labour, 
and construction costs, were effectively 
managed through negotiating favourable 
terms and bulk purchasing, resulting in 
improved margins in FY2024. Operating 
expenses, such as general and 
administrative costs, were kept within 
budget through strict controls, reflecting 
a modest increase. Selling expenses 
were optimised through streamlined 
processes and performance-based 
incentives, leading to better cost control 
than in FY2023.

TPML’s cost management strategies in 
FY2024 resulted in improved EBITDA, 
which grew from ` 1,519 crore in 
FY2023 to ` 2,177 crore in FY2024. 
This focus on cost efficiency enables 
TPML to undertake new projects, carry 
out asset enhancements and explore 
new markets without overextending 
resources. In conclusion, TPML’s 
cost management in FY2024 drove 
profitability and supported strategic 
objectives. Through disciplined expense 
control and innovative measures, 
we fortified our financial foundation, 
ensuring long-term success and value 
creation for our stakeholders. 

These figures demonstrate TPML’s 
robust performance and effective 
management strategies across its 
diverse portfolio, ensuring sustained 
growth and profitability. 
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Capital Structure
GRI 102-7

TPML maintains a well-balanced capital structure designed to support our strategic 
growth objectives while ensuring financial stability. This section provides an overview 
of our capital structure, detailing the composition of equity and debt, changes during 
the year, and key metrics related to debt management and equity.

In FY2024, TPML’s capital structure reflects a well-managed balance of equity and 
debt, underpinned by effective debt management strategies and a strong equity 
base. This prudent approach ensures financial stability, supports our strategic 
growth initiatives, and enhances our ability to deliver value to shareholders. By 
maintaining a robust capital structure, we are well-positioned to capitalise on 
emerging opportunities and navigate potential challenges in the dynamic retail real 
estate market.

Equity and Debt Composition
As of FY2024, TPML’s capital structure is composed of a mix of equity and debt, 
strategically managed to optimise our financial performance and support long-term 
growth.

Equity: 
Equity (including share capital and retained earnings) is a crucial component of our 
capital structure, providing the financial strength to support our strategic initiatives 
and drive long-term growth.

Share Capital: As of FY2024, our share capital stood at ` 36 crore. 

Other equity: As of FY2024, other equity, i.e. reserves and surplus, including 
retained earnings and other comprehensive income, amounted to ` 9,422 crore. 
These reserves provide a buffer against financial uncertainties and enable us to 
reinvest in growth opportunities without relying solely on external financing.

Debt: We utilise both long-term and short-term borrowings to finance our projects 
and manage liquidity needs. This includes secured and unsecured loans from banks 
and financial institutions. As of FY2024, our total long-term borrowings were ` 3,813 
crore, and short-term borrowings were ` 799 crore. 

Debt Management
Effective debt management is crucial for maintaining financial health and ensuring 
that we can meet our obligations while supporting growth.

Long-term and Short-term Borrowings

Long-term Borrowings: Our long-term borrowings are primarily used to finance 
large-scale projects and capital expenditures. These loans have extended 
maturities, providing us with the stability needed to undertake and complete 
significant developments.

Short-term Borrowings: Short-term borrowings are utilised to manage working 
capital requirements and provide liquidity for day-to-day operations. These are 
typically revolving credit facilities with shorter maturities.

Debt-to-Equity Ratio
Our debt-to-equity ratio, reflecting a balanced approach to leveraging our equity 
base while utilising debt for growth, stands at approximately 0.4 for FY2024. This 
ratio indicates a prudent level of leverage, ensuring financial stability and maintaining 
investor confidence. By strategically managing our debt levels, we optimise our 
capital structure to support long-term growth while safeguarding the TPML’s  
financial health.

Interest Coverage Ratio (ICR)
The Interest Coverage Ratio of 
approximately 5.5x for FY2024 
underscores TPML’s robust ability to 
meet its interest obligations comfortably. 
This ratio indicates that TPML’s earnings 
before interest and taxes are over five 
times its interest expenses, reflecting 
strong financial health and operational 
efficiency.

A high ICR is indicative of the 
Company’s strong financial foundation 
and effective management of debt, 
which aligns with our strategic vision 
of maintaining financial stability while 
pursuing growth. This strong coverage 
ensures that TPML can continue 
to invest in strategic initiatives and 
manage its capital structure prudently, 
supporting long-term value creation 
for shareholders and positioning the 
Company well to capitalise on emerging 
opportunities in the dynamic retail real 
estate market.

Debt Maturity Profile
Our debt maturity profile is well-
staggered, with no significant 
concentration of debt repayments in 
any single year. This diversification of 
maturities mitigates refinancing risk 
and ensures that we can manage our 
obligations without straining our liquidity.

In conclusion, TPML’s capital structure 
in FY2024 reflects a well-managed 
balance of equity and debt, underpinned 
by effective debt management 
strategies and a strong equity base. 
This prudent approach ensures financial 
stability, supports our strategic growth 
initiatives, and enhances our ability 
to deliver value to shareholders. By 
maintaining a robust capital structure, 
we are well-positioned to capitalise on 
emerging opportunities and navigate 
potential challenges in the dynamic 
retail real estate market.
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Balance Sheet Analysis
GRI 102-7

TPML’s financial strategy is intricately linked to our vision of pioneering the future of 
urban spaces. The year-over-year growth in assets and equity, along with effective 
liability management, highlights our strong financial health and ability to invest in 
premium developments. These efforts ensure we are well-positioned to capitalise 
on market opportunities and navigate challenges, reinforcing our commitment to 
delivering long-term value to our shareholders and stakeholders in line with our 
strategic growth objectives.

As of 31st March 2024

`15,896 crore

Total non-current assets.

`10,275 crore 

Investment properties.

`2,245 crore  

Total current liabilities.

`12,387crore

Equity including Reserves & Surplus 
and Non Controlling Interest.

`2,213 crore 

Investment in property, plant and 
equipment.

`3,387crore 

Total current assets.

Current Assets

TPML’s current assets amount to  
` 3,387 crore, slightly down from  
` 3,393 crore in FY2023. This includes:

	� Inventories worth ` 782 crore, a 
decrease from ` 1,212 crore 

	� Cash and cash equivalents at ` 455 
crore, an increase from ` 265 crore. 

	� These changes indicate efficient 
inventory management and a 
strengthened cash position to 
support strategic initiatives and 
operational flexibility.

Liabilities
Current Liabilities

Current liabilities total ` 2,245 crore, a 
decrease from ` 2,578 crore as of 31 
March 2023. This reduction reflects 
our efforts in managing trade payables 
and short-term borrowings efficiently, 
ensuring that we meet short-term 
obligations while maintaining financial 
stability.

Non-current Liabilities

Non-current liabilities stand at ` 4,651 
crore, up from ` 3,935 crore as of 31 
March 2023. This increase, including 
long-term borrowings of ` 3,813 crore 
compared to ` 3,310 crore previously, 
underscores our strategic use of 
long-term debt to finance large-scale 
projects and capital expenditures.

Net Worth
Changes in Equity

Net worth, or shareholders’ equity, 
represents the residual interest in 
the assets of TPML after deducting 
liabilities. As of 31 March, 2024, total 
equity stands at ` 12,387 crore, up from 
` 11,076 crore as of 31 March 2023. 
The increase in equity highlights our 
ability to retain earnings and reinvest in 
growth opportunities. 

Assets
Non-current Assets

TPML’s non-current assets amounted to ` 15,896 crore as of 31 March 2024. These 
include:

	� Significant investments in property, plant, and equipment, totalling ` 2,213 crore, 
marking an increase from ` 1,809 crore in FY2023. This growth underscores our 
commitment to expanding our premium developments in prime locations. 

	� Investment properties increased to ` 10,275 crore from ` 8,536 crore, 
emphasising our strategic focus on high-quality, long-term assets. 

	� Ongoing development of investment properties, valued at ` 1,503 crore, and 
goodwill on consolidation of ` 620 crore.

Financial Capital
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Cash Flow Analysis
GRI 201-3

Aligned with our theme “Insight | Foresight,” TPML’s robust cash flow management 
underscores our strategic vision and operational excellence. TPML’s cash flow 
management in FY2024 demonstrated our capacity to generate strong operating 
cash flow, make strategic investments, and manage our financing activities 
effectively. These efforts have fortified our financial foundation, ensuring that we 
remain well-positioned to capitalise on growth opportunities and deliver consistent 
value to our stakeholders.

Investing Cash Flow
Capital Expenditure

TPML continued to invest heavily in 
capital expenditure (Capex) to support 
our growth strategy and enhance our 
asset base. In FY2024, the net cash used 
in investing activities was ` 1,859 crore.

New Developments: Significant capital 
was allocated to the development 
of new retail and commercial office 
projects, including Phoenix Mall of the 
Millennium in Pune and Phoenix Mall of 
Asia in Bangalore.

Upgrades and Maintenance: 
Investments were also made in 
upgrading and maintaining existing 
properties to ensure they remain 
attractive to tenants and customers.

Investments in New Projects

Strategic Investments: In addition to 
Capex, TPML made strategic investments 
in acquiring land (lands acquired in 
Thane in November 2023, Bangalore in 
April 2024 and Coimbatore in August 
2024) and developing new properties 
in emerging markets, positioning us for 
future growth and expansion.

Financing Cash Flow
Debt Issuance and Repayment

TPML’s financing activities involved 
both the issuance of new debt and the 
repayment of existing borrowings to 
manage our capital structure efficiently. 
The net cash used in financing activities 
in FY2024 was ` 299 crore.

Debt Issuance: New debt was raised to 
finance ongoing and new development 
projects. This included both long-term 
and short-term borrowings at favourable 
terms, amounting to ` 1,050 crore.

Debt Repayment: We also focused 
on repaying high-cost short-term 
borrowings, totalling ` 310 crore, 
reducing our overall interest expenses 
and improving our debt maturity profile.

Free Cash Flow Generation
Sustainable Cash Flow: During 
FY2024, TPML generated ` 1,781 crore 
of operating free cash flow adjusted 
for interest paid, up by 27% from ` 
1,404 crore in FY2023. TPML’s ability 
to generate free cash flow (FCF) is a 

`2,162 crore

Net cash inflow from operating 
activities in FY2024.

`1,859 crore 

Net cash used in investing activities, 
primarily for new developments and 
upgrades.

`575 crore  

Long term borrowings repaid.

`1,781crore

Operating free cash flow adjusted for 
interest paid.

`1,050 crore 

Long term borrwings availed.

`299crore 

Net cash used in financing activities, 
including debt repayment.

Operating Cash Flow
Cash Flow from Core Operations

TPML’s net cash inflow from operating activities in FY2024 was ` 2,162 crore. 
This reflects the Company’s ability to generate sufficient cash to cover operating 
expenses and reinvest in the business.

Core Operations: The primary source of operating cash flow was rental income from 
our retail and commercial office properties. Effective lease management and high 
occupancy rates contributed significantly to this strong cash flow generation.

Working Capital Management: Efficient management of receivables, payables, and 
inventories ensured smooth cash inflow and outflow, maintaining a healthy cash 
position for operational needs.

Financial Capital
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~14 million sq. ft.

Retail portfolio size by 2027 (planned).

~1 million sq. ft.

Additional saleable residential area to 
be added by 2027.

~7 million sq. ft.

Commercial Office portfolio size by 
2027 (planned).

1New Hotel 

Addition planned in Bengaluru by 
2027 (upto 400 keys).

testament to the strength of our business model and operational efficiency. The free 
cash flow generated in FY2024 provided us with the financial flexibility to fund new 
projects, reduce debt, and return capital to shareholders.

Reinvestment and Growth: The robust FCF enabled us to reinvest in high-potential 
projects and explore new market opportunities without over-relying on external 
financing, ensuring sustainable long-term growth.

Investments and Capital Expenditure
GRI 201-1

In FY2024, TPML continued its strategic focus on growth and enhancement of its 
asset base through significant investments and capital expenditure projects. These 
initiatives are aimed at expanding our portfolio, improving existing properties, and 
maximising returns.

New launches and 
Acquisitions:
Phoenix Mall of the Millennium, Pune: 
This retail mall launched in September 
2023 and added approximately ~1.2 
million square feet to our Gross 
Leasable Area (GLA). This significant 
investment is expected to drive future 
revenue growth and solidify our market 
presence in Pune.

Phoenix Mall of Asia, Bangalore: 
Another major development, this mall 
expanded our footprint in Bangalore, 
a key growth market. The addition of 
approximately 1.2 million square feet 
of retail GLA, through the launch of 
Phoenix Mall of Asia in October 2023, 
will attract premium tenants and high 
footfall, contributing significantly to our 
revenue streams.

Thane land parcel: During November 
2023, TPML, through its subsidiary, 
acquired a prime land parcel in 
Thane, located on Majiwada junction, 
measuring ~11.5 acres of land. 
Currently, this land parcel is under the 
design and planning stage, and we can 
potentially develop this into an asset of ~ 
3 million sq. feet. 

Other projects under 
development:
Apart from the projects mentioned 
above, we have our pipeline secured up 
to 2027 and continue working towards 
our under-development projects in retail, 
taking the portfolio to ~14msft by 2027, 
commercial offices – taking the portfolio 
to ~7msft in 2027, adding one hotel in 
Bangalore and adding 1 msft in saleable 
area to our residential portfolio by 2027. 

By carefully selecting investment 
opportunities and executing capital 
projects with precision, TPML remains 
committed to delivering sustainable 
growth and creating value for our 
stakeholders. These efforts underscore 
our dedication to maintaining a robust 
and competitive portfolio that is well-
positioned to capitalise on emerging 
market opportunities.

Major Investments During the Year
Throughout FY2024, TPML made substantial investments to strengthen its position 
in the real estate sector. These investments were strategically directed towards 
new developments and the acquisition of prime properties to capture growth 
opportunities in high-potential markets.

Financial Capital
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Future Outlook
GRI 102-15

As TPML looks ahead, we are poised to build on our successes and navigate the dynamic landscape of the real estate 
sector with confidence. Our future outlook is underpinned by robust financial projections, strategic initiatives aimed at driving 
sustainable growth, and a keen awareness of both opportunities and challenges that lie ahead.

5 land parcels 

Acquisitions made in the last 18 months, 
including locations like Surat, Alipore, 
Thane, Bangalore, and Coimbatore.

TPML’s future outlook is bright, supported by strategic 
initiatives and a clear vision for sustainable growth. 
We are confident in our ability to navigate the 
challenges ahead and seize opportunities, delivering 
robust financial performance and creating lasting 
value for our stakeholders. By maintaining our 
focus on innovation, sustainability, and operational 
excellence, TPML is well-positioned to continue its 
trajectory of growth and success.

Financial Capital
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Outlook
In the coming fiscal year, TPML anticipates continued strong performance across all 
segments. With the successful launch of new properties and ongoing enhancements 
to our existing portfolio, we project a healthy growth in revenue and profitability. 

Strategic Initiatives for the Coming Year

TPML delivered a strong financial performance in FY2024, generating operating cash 
flows of ` 1,781 crore. These cash flows will be invested in expanding our asset base, 
enhancing existing properties, acquiring new land parcels, and reducing debt. These 
strategic initiatives will solidify our financial position and fuel continued growth.  

Looking ahead to FY2025, we are optimistic about building on our strong FY2024 
performance and we are actively pursuing new opportunities to continue expanding 
our portfolio beyond 2027 as well. In the last 18 months, we have acquired five 
land parcels, including Surat (December 2022), Alipore (February 2023), Thane 
(November 2023), Bangalore (April 2024) and Coimbatore (August 2024).

TPML’s strategic initiatives for FY25 are designed to capitalise on emerging trends 
and market dynamics, ensuring continued growth and value creation. Our focus is 
on expanding our footprint, elevating offerings across sectors and strengthening our 
portfolio.

Enhancing Our Retail Footprint: TPML will continue to invest in high-growth markets 
with the development of new retail-led mixed-use properties and investing back into 
its operating assets. Key initiatives for FY25 include:

	� FY2025, will be the first full year of operations for our recently launched malls – 
Phoenix Mall of the Millennium and Phoenix Mall of Asia. 

	� We will also work towards ramping and stabilising of operations at Phoenix 
Citadel (which crossed trading occupancy of 90% in FY2024) and Palladium 
Ahmedabad, in addition to the two malls mentioned above. 

	� We are set to operationalise ~250,000 sq. ft. of additional retail space at our 
flagship asset, Phoenix Palladium Mumbai, in FY 2025. 

	� These initiatives, combined with strategic brand mix enhancements, increased 
F&B and entertainment offerings, and asset upgrades, will help to drive 
consumption (retailer sales) and improve profitability across our retail portfolio. 

Strengthening the Commercial Office Portfolio: To increase our presence in the 
commercial office space:

	� We will focus on leasing our operational office portfolio in Mumbai and Pune 
during FY2025. Higher occupancies at these properties will drive additional 
income and improve operational efficiencies. 

	� Meanwhile, the construction of Phoenix Asia Towers in Bangalore is complete. 
We are poised to launch these Grade A Offices upon obtaining the Occupation 
Certificate.

	� We continue to work towards completion for our other commercial office assets 
in the pipeline: Phoenix Millennium Towers (Pune), Palladium Offices (Chennai), 
ISML Offices (Bangalore) and Project Rise (Mumbai)

TPML aims to drive 
growth, enhance 
operational efficiency, 
and create sustainable 
value for all stakeholders. 
Our forward-looking 
approach ensures that 
we remain at the forefront 
of the retail-led mixed-use 
development sector, well-
positioned to capitalise 
on emerging trends and 
market opportunities.
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Hospitality: We continue to focus our efforts on maximisation of operational 
efficiency and revenue by enhancing guest experiences and elevating our F&B 
offering across our hotels. 

Residential: We expect strong momentum in sales to continue at our assets in 
Bangalore, where we have an inventory of ~450,000 sq. ft. remaining to be sold. 
Further, we have about ~0.60 msft of inventory, which is yet to be launched and 
constructed at Bangalore; in addition, we have ~1 msft of luxury premium residences 
at Alipore, Kolkata, which are currently under product design and approval phase. 

FY 2025 promises to be another year of growth for our Company. Through strategic 
acquisitions, expansions, operational improvements and focus on sustainable 
practices, we aim to continue driving our leadership forward in India’s real estate 
sector. 

Growth Opportunities and Challenges
The retail real estate sector is evolving rapidly, presenting TPML with several 
compelling growth opportunities. One of the most significant trends is the 
urbanisation and rising disposable incomes in Tier II and III cities. These cities 
are witnessing a surge in demand for modern retail spaces and mixed-use 
developments, and TPML is well-positioned to capitalise on this trend through our 
strategic land acquisitions and development projects. We anticipate that expanding 
our presence in these markets will contribute significantly to our revenue growth 
over the next few years.

Furthermore, the shift towards omnichannel retailing, where physical stores 
complement online shopping experiences, opens up new avenues for growth. TPML 
plans to enhance its digital integration, creating seamless shopping experiences 
that combine the best of online and offline retail. By leveraging technology, we aim 
to improve customer engagement, increase footfall, and drive sales across our 
properties.

Despite the promising opportunities, 
we are also aware of the potential 
challenges. Economic volatility, 
such as fluctuations in interest rates 
and inflation, can impact consumer 
spending and investment costs. To 
mitigate these risks, TPML maintains 
a diversified portfolio and prudent 
financial management practices. 
Regulatory changes, including updates 
to zoning laws and environmental 
regulations, could also affect our project 
timelines and costs. We proactively 
engage with regulatory bodies and 
ensure compliance to navigate these 
changes smoothly.

Evolving consumer preferences, 
particularly in the wake of the COVID-19 
pandemic, present another challenge. 
There is a growing demand for 
experiential retail, health and wellness 
spaces, and sustainable development. 
TPML is responding to these shifts 
by incorporating innovative designs, 
green building practices, and a diverse 
tenant mix that includes experiential and 
wellness-oriented businesses.

Financial Capital
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