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I. COMPANY BACKGROUND 

➢ About company- Phoenix Mills Ltd (Phoenix) (Mcap Rs.333bn, $4bn @Rs.83.25/USD, FY23 consolidated 

revenues Rs. 26.4bn, EBITDA Rs. 15.2bn and PAT Rs. 13.3bn) was originally a textile manufacturing 

company, a mill operating in Lower Parel (Mumbai). Now, Phoenix is India's leading retail mall developer 

and operator with approximately ~11.1 million sq ft of retail space spread across 13 malls in 8 gateway cities 

of India. The Company is the pioneer of retail-led mixed-use developments in India and has developed over 

2.81 million square meter of area spread across retail, hospitality, commercial and residential asset classes. 

Besides the 13 operational malls, Phoenix Mills has 3 malls under development with ~3 million sq. ft of retail 

space. 

➢ Revenue Streams and Shareholding Pattern- 

Sales Mix- FY23 Shareholding Pattern (as of Sep-23) 

 
 Source : Company data 

  
Source : Bombay Stock Exchange 

 

II. TIMELINE AND MILESTONES 

Source: Equentis Wealth Advisory research 
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Pre-2005 2005-2014 2015-Present

Commenced operations as a textile 

mfg Co in 1905 Completed 100 years of operations in 2005

Launched Courtyard by Marriott at Agra in 

2015

Listed on BSE in 1959 Launch of 5 star Palladium Hotel in 2006 St Regis, Mumbai began operation in 2016

Phoenix House commercial centre 

operational from 1986 Setup 7 sreen multiplex within HSP in 2006 Raised Rs 2830 mn v ia QIP in 2016

Entered into the real estate market 

in 1987

In 2007, announced dv lpmt of 4 Phoenix Malls in 

Pune, Mum, Bengaluru & Chennai. Partnered with CPPIB in 2017

Launched Big Bazaar's first store at 

the HSP, Mumbai in 2001

Launched Phoenix MarketCity  at Pune, Bengaluru 

& Kurla in 2011

Acquired 2 brownfiled & 3 greenfield land 

parcels in 2018

Launched Pantaloons & Lifesty le 

stores at HSP in 2003 Launched One Bangalore West in 2012

Phoenix Pallazio, Lucknow became 

opearational in 2020
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III. KNOW YOUR PROMOTER 

 

 
✓ Mr. Atul Ruia is the Chairman of the Company & belongs to the promoter family.  

✓ He is a graduate in Chemical Engineering from the University of Pennsylvania and holds 

a degree in Business Management from the Wharton School of Finance. 

✓ He joined the Board of PML in 1996 and is the key visionary, pioneer and force behind the 

development of High Street Phoenix, Mumbai’s first retail-led mixed-use destination.  

✓ It was under his aegis that the Company embarked upon a pan-India asset creation strategy 

with the flagship brand of ‘Phoenix MarketCity’. 

 

 

IV. KNOW YOUR MANAGEMENT TEAM 

 

Name Position Held Comments  

Mr. Shishir 
Shrivastava  

Managing Director 

Mr. Shrivastava graduated from IHM, Bengaluru & has been associated with 
the Phoenix Group since 1999 in various capacities. He saw through the 
successful culmination of the hotel The St. Regis, Mumbai and Phoenix 
MarketCity projects, launched in phases. As PML’s Managing Director, he 
continues to drive several critical functions of strategic initiatives, capital 
raising, acquisitions and business planning & analysis for the Company. 

 

Mr. Pradumna 
Kanodia  

Director- Finance 

Mr. Pradumna Kanodia is a qualified Chartered Accountant and Company 
Secretary. He has over 30 years of experience in corporate management, 
finance and commercial matters, fiscal and strategic planning, budgeting and 
cash flow management. He heads the finance and accounts teams and plays 
a key role in fund raising and liaising with banks for debt funding. 

 

Mr. Rajendra Kalkar 
President- West & 

Whole-Time 
Director 

Mr Rajendra is a Bachelor of Engineering & has over 29 years of experience 
with an expertise in P&L management & driving the strategic intent for the 
overall business of large retail and mall management companies. He is the 
President West for Retail business and has oversight of High Street Phoenix 
Centre with a focus on future development of the property.  

 

Mr Rajesh Kulkarni  
Group Director- 

Projects Delivery 

Rajesh has over 27 years of experience in driving development, planning & 
implementation of the project from an architectural perspective. He is the Group 
Director - Projects Delivery & is responsible for driving all the projects of the 
Phoenix Group. He ensures that the projects are completed within time, cost 
and with quality. 

 

Mr Dipesh Gandhi  
Group Director- 

Business 
Development 

Dipesh has over 19 years of experience in business planning & development, market research and 
organization set-up. He is the Group Director – Business Development and is responsible for developing an 
overall strategic intent for future expansion. He is also responsible for the Liaison function and for driving 
teams to achieve the overall objectives of the business. 

 
Source: Company website  
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V. COMPANY AND INDUSTRY OVERVIEW 
 Comment 

Diversified 
portfolio with 

presence across 
major cities 

Source: Company data 

• As on FY23 financial numbers reported by 

the company it has a well-diversified 

revenue mix spread over retail, 

commercial, residential and hospitality 

segments. 

• The company also has a Pan-India 

presence covering the top cities of the 

country. 

• As per the FY23 annual report, Phoenix is 

the largest retail-led real estate developer 

in India.  

 

Management is 
targeting to 
double the 

annuity portfolio 
 

• Phoenix has established itself as a high-quality, pan-India, retail mall developer and operator, on the back of 

its 9 operating malls. 

• The management is targeting to double its mall portfolio, from 8 mn sq ft as on FY19 to 14mn sq ft. by 

FY27E. 

• As per management, expansion will be spread across Tier-I/II cities, partly in partnership with CPPIB. It is 

also planning a sizeable presence of >5m sqft in commercial leasing by FY25, while thinning focus on the 

Residential and Hospitality segments. 

Marquee assets 
in the hospitality 

segment  

• Phoenix owns and operates two hospitality properties in Mumbai and Agra, each managed by the Marriott 

Group, totaling 588 keys. As per the management, The St. Regis, Mumbai and Courtyard by Marriott, Agra 

are both stable assets as on FY23, registering high single-digit ROCEs.  

• Over time, the management proposes to add a new asset i.e., Grand Hyatt Bengaluru with ~400 keys which 

will lead to improve revenues within the segment. 

Commercial 
projects to aid 

growth 

• As per the annual report, Phoenix owns and operates ~2 mn sq ft of grade A commercial, rent generating 

space across Mumbai and Pune.  

• The management has stated in annual report that, over the next 5-7 years, Phoenix will expand its commercial 

portfolio to ~7 mn sq ft, through under-development projects at Fountainhead Towers-II and Fountainhead 

Towers-III in Pune as well as at Phoenix Market City, Chennai. 

• Management also stated that, it is planning to add commercial offices at its flagship property, High Street 

Phoenix in Mumbai, & Phoenix Market City, Bangalore, plus at Wakad and Hebbal (under-construction). 

Company has 
improved 

Balance Sheet 
during tough 

times 

Quarterly reduction in Gross debt (Rs Mn) 

 
Source: Company data 

• Phoenix states that it has done well to 

tide over the pandemic through infusion 

of additional equity of Rs11 bn and 

improving the overall cash position of the 

company to Rs18 bn (as of Sep 2020).  

• In order to keep interest costs lower the 

management has funded the under 

construction projects via equity route.  
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VI. MANAGEMENT OUTLOOK 
 

• The company has guided that Like to Like growth in Rentals for FY24 would be ~10% and EBITDAM in the 

retail segment would be in the range of ~95-100% for developed malls.  

• As per the FY23 annual report, the management has is aiming to double its Office portfolio to ~7 mn sq ft by 

FY27 from ~3 mn sq ft from FY23 levels.  

 

VII. VALUATION 

 

Source: Ace Equity 

 

  

VIII. KEY MONITERABLES 

 

✓ Lower rentals than estimated: As per the FY23 annual report, management stated that even after the 

situation normalizes, the footfalls for malls remain under pressure, then it would have a direct impact on 

trading densities and consumption across stores. Retailers are likely to pay rents in line with sales and hence 

rentals would be under pressure. 

✓ Structural changes such as a shift to OTT and e-commerce: As per the management commentary in early 

FY23, movie producers are considering releasing movies on OTT platforms directly, thereby impacting 

multiplexes. Further, a shift towards e-commerce could ramp up, leading to lower footfalls in malls in the 

coming years.  
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IX. FINANCIAL SUMMARY (Consolidated) 

 

Particulars (INR 
mn) 

FY18 FY19 FY20 FY21 FY22 FY23 

 (FY20-23) 

3Y CAGR 

Net Sales 16,199 19,816 19,411 10,733 14,884 26,383 11% 

YoY -11.2% 22.3% -2.0% -44.7% 38.7% 77.3%   

EBITDA 7,787 9,936 9,672 4,942 7,340 15,091 16% 

YoY -8.1% 27.6% -2.7% -48.9% 48.5% 105.6%   

EBITDA Margins 
(%) 

48.1% 50.1% 49.8% 46.0% 49.3% 57.2%   

APAT 2,116 4,617 3,559 526 2,367 7,298 27% 

YoY 11.4% 118.2% -22.9% -85.2% 350.0% 208.3%   

PAT Margins (%) 13.1% 23.3% 18.3% 4.9% 15.9% 27.7%   

EPS Diluted (Rs) 11.8 25.9 19.9 2.9 13.3 40.9 27% 

Balance Sheet               

Net worth 28,520 34,741 37,084 50,388 65,826 83,798   

Debt 36,660 39,810 41,075 40,626 39,821 42,953   

Cash 410 1,920 1,293 1,328 2,998 6,302   

Debt-Equity 1.3 1.1 1.1 0.8 0.6 0.5   

Source: Company Financial Reports
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DISCLAIMER 

Equentis Wealth Advisory Services Limited (EWASL) is registered as an Investment Adviser with Securities 
and Exchange Board of India (SEBI). 

 
“Research & Ranking” is the brand under which the Research Division of EWASL render’s its Investment 

Advisory Services. 
 

General Disclaimers: This Research Report (hereinafter called ‘Report’) is prepared and distributed by 

EWASL for information purposes only. The recommendations, if any, made herein are expression of views 
and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase 

or sale of any security, derivatives, or any other security through EWASL nor any solicitation or offering 
of any investment /trading opportunity on behalf of the issuer(s) of the respective security(ies) referred 

to herein. These information / opinions / views are not meant to serve as a professional investment guide 
for the readers.  No action is solicited based upon the information provided herein. Recipients of this 

Report should rely on information/data arising out of their own investigations. Readers are advised to 
seek independent professional advice and arrive at an informed trading/investment decision before 

executing any trades or making any investments. This Report has been prepared on the basis of publicly 

available information, internally developed data and other sources believed by EWASL to be reliable. 
EWASL or its directors, employees, affiliates or representatives do not assume any responsibility for, or 

warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. While 
due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none 

of the directors, employees, affiliates or representatives of EWASL shall be liable for any direct, indirect, 
special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any 

way whatsoever from the information / opinions / views contained in this Report.  
 

Risks: Trading and investment in securities market are subject to market risks. Read all the related 

documents carefully before investing. There are no assurances or guarantees that the objectives of any 
of trading / investment in securities will be achieved. The trades/ investments referred to herein may not 

be suitable to all categories of traders/investors. The names of securities mentioned herein do not in any 
manner indicate their prospects or returns. The value of securities referred to herein may be adversely 

affected by the performance or otherwise of the respective issuer companies, changes in the market 
conditions, micro and macro factors and forces affecting capital markets like interest rate risk, credit risk, 

liquidity risk and reinvestment risk. Derivative products may also be affected by various risks including 
but not limited to counter party risk, market risk, valuation risk, liquidity risk and other risks. Besides the 

price of the underlying asset, volatility, tenor and interest rates may affect the pricing of derivatives.  

 
Disclaimers in respect of jurisdiction: The possession, circulation and/or distribution of this Report 

may be restricted or regulated in certain jurisdictions by appropriate laws. No action has been or will be 
taken by EWASL in any jurisdiction (other than India), where any action for such purpose(s) is required. 

Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or 
jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or 

jurisdiction. EWASL requires such recipient to inform himself about and to observe any restrictions at his 
own expense, without any liability to EWASL. Any dispute arising out of this Report shall be subject to 

the exclusive jurisdiction of the Courts in Mumbai (India). 

 
Disciplinary History: Nil  

 
Details of Business Activity: Equentis carries out the functions of an investment advisor like, curating 

a plan that is personalized to meet the financial goals of an investor based on his/her risk appetite, and 
strategizing investments by managing and minimizing risk and building wealth in the long term. 
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Terms and Conditions on which Research Report is offered: The present research Report is offered 
to the client/s of Equentis upon successful subscription of any of the Investment Advisory Products offered 

by the Equentis.  
 

Details of Associates:  
Super Smart Magic Productions LLP (by virtue of Common 

Directorship/Partnership/shareholding) - LLPIN - ABB-5786,  
 

Research and Ranking.com Services Private Limited (by virtue of Common 

Directorship/shareholding) - CIN - U74999MH2016PTC284686 
 

Disclosure of Interest: The Research Analyst(s) who have prepared this Report hereby certify that the 
views /opinions expressed in this Report are their personal independent views/opinions in respect of the 

securities and their respective issuers. None of EWASL, Research Analyst(s), or their relatives had any 
known direct /indirect material conflict of interest including any long/short position(s) in any specific 

security on which views/opinions have been made in this Report, during its preparation.  
 

Equentis either itself or through its associate entities does not have/hold any financial interest, either 

directly or indirectly in the subject company. Equentis either itself or through its associate entities does 
not have/hold actual/beneficial ownership of 1% or more securities at the end of the month immediately 

preceding the date of publication of research report, either directly or indirectly in the subject company. 
Equentis or its associate entities does not have any other material conflict of interest at the time of 

publication of the research report and have not received any compensation from the subject company in 
any form either directly or indirectly in past twelve months (from the date of publication of the Research 

Report). It is further declared that Equentis or its associates have not managed or co-managed public 
offering of securities for the subject company in any form either directly or indirectly in past twelve 

months (from the date of publication of the Research Report). 

 
It is further declared that Equentis or its associates have not received any compensation for investment 

banking or merchant banking or brokerage services from the subject company in any form either directly 
or indirectly in past twelve months (from the date of publication of the Research Report). It is further 

declared that Equentis or its associates have not received any compensation or other benefits from the 
subject Company or third party in connection with this research report. It is further declared that the 

subject company is not and was not a client of Equentis during the twelve months preceding the 
publication of research report. Employees or Directors of Equentis have not served as an officer, director 

or employee of the subject company. Equentis or its employee has not been engaged in market making 

activity for the subject company. 
 

Copyright: The copyright in this Report belongs exclusively to EWASL. This Report shall only be read by 
those persons to whom it has been delivered. No reprinting, reproduction, copying, distribution of this 

Report in any manner whatsoever, in whole or in part, is permitted without the prior express written 
consent of EWASL. 

 
EWASL’s activities were never suspended by SEBI or any other authority. Further, there does not exist 

any material adverse order/judgments/strictures assessed by any regulatory, government or public 

authority or agency or any law enforcing agency in last three years. Further, there does not exist any 
material enquiry of whatsoever nature instituted or pending against EWASL as on the date of this Report. 

  
Important: This Research report is prepared by our “Research & Investment Advisors Department”. 

These disclaimers, risks and other disclosures must be read in conjunction with the information / opinions 
/ views of which they form part of.  
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DISCLOSURES 

 

Equentis Wealth Advisory Services Limited 
Investment Advisor 
Registered Office: Marathon Futurex, A-603 6th Floor, Mafatlal Mills Compound, N M Joshi Marg, Lower Parel East, Mumbai 
400013 
Corporate Identification Number (CIN) - U74999MH2015PLC262812 
Email: support@researchandranking.com   | Telephone: +91 22 61013800 
SEBI Registration No.: INA000003874 | Type of Registration – Non-Individual | Validity: Perpetual | Membership Number 
of BASL - 1816  
Principal Officer: Mr. Manish Goel | Email: po@equentis.com, +91 22 61013800 
Compliance Officer: Mr. Rakesh Gupta, Email: compliance@equentis.com +91 22 61013800 
Grievance Officer: Ms. Nishi Mehta, Email: grievance@researchandranking.com, +91 22 61013800 
SEBI Office Details: SEBI Bhavan BKC, Plot No.C4-A, 'G' Block Bandra-Kurla Complex, Bandra (East), Mumbai - 400051, 
Maharashtra | Tel: +91-22-26449000 / 40459000 
SEBI SCORES:  https://scores.gov.in/scores/Welcome.html   | SMARTODR: https://smartodr.in/login    
 
Disclaimers: 
1. “Research & Ranking” is the brand under which Equentis Wealth Advisory Service Limited renders its Investment 

Advisory Services. 
2. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
3. The information is only for consumption by the intended recipient and such material should not be redistributed. 
4. Registration granted by SEBI, membership of BASL and certification from NISM in no way guarantee performance of the 

intermediary or provide any assurance of returns to investors. 
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