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Rating
SUBSCRIBE

Burger King India Limited is one of the fastest growing International Quick Service Restaurants (QSR) chain in India. As the
national master franchisee of the Burger King brand in India, it has an exclusive right to develop, establish, operate, and franchise
Burger King brand restaurants in India. The master franchise arrangement provides the company with the ability to use Burger
King’s globally recognized brand name to grow its business in India, while leveraging the technical, marketing and operational
expertise associated with the global Burger King brand. The Burger King brand is the second largest fast food burger brand with a
global network of +18,600 restaurants in +100 countries and the USA as at Sep 2020. The Burger King India Ltd (BKIL) was
incorporated on Nov 11, 2013, QSR Asia is their holding company. As on date, the company has 259 company-owned restaurants,
including 9 sub-franchised Burger King restaurants, across 17 states/UT and 57 cities across India.

OFFER STRUCTURE

Particulars IPO Details

No. of shares under IPO (#)

136,271,186 —

135,000,000
136,271,186 —
Net offer (# shares) 30,27
135,000,000
Price band (INR) 59-60
Post issue MCAP (INR Cr.) |2,259-2,290

Source: IPO Prospectus

Indicative Timetable

Offer Closing Date

Dec 04,2020

Finalization of Basis of Allotment with Stock Exchange

On or about 9t"Dec-20

Initiation of Refunds

On or about 10t Dec-20

Credit of Equity Shares to Demat accounts

On or about 11t Dec-20

Commencement of Trading of Eq.shares on NSE

On or about 14t" Dec-20

Source: IPO Prospectus

Issue break-up No. of shares (#) Selling Shareholders
Up to 75% of the . . Post IPO
IB Name of the Shareholder Prior Holding (%

Q Net Offer g (%) Holding (%)
Non-Institutional lNJzttgfIfsef- of the

QSR Asia Pte Ltd. (Singapore) 94.3% 60.1%

. Up to 10% of the
Retail
ctal Net Offer

Others 5.7% 39.9%

Net Offer 136,271,186 -
135,000,000
Source: IPO Prospectus Source: IPO Prospectus
Particulars (In INR Cr)* FY18 FY19 FY20
Revenue 378 633 841
EBITDA 8 79 104
EBITDA Margin 2.1% 12.5% 12.4%
PAT -82 -38 -77
PAT Margin -21.7% -6.0% -9.1%
RONW -28.6% -14.3% -29.2%
ROCE -7.0% 1.2% -0.8%
Source: IPO Presentation, * Restated Consolidated, # Proforma Ind AS
ANALYST KRChoksey Research Phone: +91-22-6696 5555, Fax: +91-22-66919576
Parvati Rai, head-research@krchoksey.com, +91-22-6696 5413 is also available on Bloomberg KRCS<GO> www.krchoksey.com
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Burger King India Ltd
INVESTMENT RATIONALE

Exclusive national master franchise rights in India:

Burger King India Ltd. (BKIL) is the national master franchisee of the Burger King brand in India, with exclusive rights to develop,
establish, operate, and franchise Burger King branded restaurants in India. The globally recognized Burger King brand was founded
in 1954 in the United States and is owned by Burger King Corporation, a subsidiary of Restaurant Brands International Inc., which
hold a portfolio of fast-food brands that are recognized around the world which includes brands like Burger King, Popeyes, and Tim
Hortons brands. The Burger King brand is the second largest fast-food burger brand, with a global network of +18,600 restaurants in
+100 countries and the U.S. territories. The national master franchise rights provides BKIL leverage the technical, marketing and
operational expertise associated with the global Burger King; it also provides BKIL the flexibility to tailor its menu architecture,
pricing and promotions according to the India tastes and preferences. These exclusive national rights will also provide BKIL the
operational efficiencies, manage national advertising campaigns, and supply chain. BKIL also enjoys favorable royalty rates that are
capped at 5% under the master franchise arrangement.

Focus on Value Leadership:

BKIL offers a customer proposition that attracts customer and drive footfall in its restaurants. The key driver of BKIL’ business is its
focus on value leadership, BKIL not only provides quality products that are tailored to Indian taste and preferences but also provides
substantial value at attractive price points. BKIL has a variety of 18 different vegetarian and non-vegetarian burgers covering both
value and premium offerings, the price of much of its burgers are based on incremental pricing strategy, the burgers are priced at
increments of INR5-20, helping its customers to upgrade to higher value burgers more easily. The menu items are developed and
made in India to local Indian palate and include a wide range of vegetarian meal options, which attracts additional customers to its
restaurants. BKIL do not offer beef or pork products in its restaurants. Of the 18 different burgers, seven are vegetarian with
separate kitchens for vegetarian and non-vegetarian products.

Well defined standardized process with 360-degree technology:

BKIL have made significant investments in its operations and is disciplined about maintaining a well-defined and standardized
process in order to promote and maintain quality of operations across business. BKIL maintains system-wide operating procedures
consistent with Burger Kings global standards with respect to taste parameters, product quality, food preparation methods, food
safety and cleanliness and customer service standards. BKIL utilize ‘360-degree Technology’ in its interactions with customers and
across its operations, including operations of restaurants, supply chain and management of the business. All the restaurants of the
BKIL are equipped with a such technology which are centrally controlled digital menu board, which provides flexibility to alter menu
placements of products and match customer preferences. The menus are displayed with real-time data based on time of day and
location, which enables it to drive demand to match the needs of the business. BKIL’s focus on the quality of operations, people
centric culture, and an effective technology systems allows BKIL to optimize better performance of business, resulting in
improvements in its margin and overall financial results.

Expansion of restaurant networks:

As the national master franchise of the Burger King, the arrangement provides exclusive rights to BKIL to open 700 restaurants by
Dec 2026, with favorable royalty fees capped at 5% of total sales in India. Although the COVID-19 crisis has adversely affected its
ability to open new restaurants and expand its restaurants network temporarily. However, BKIL aims to expand its restaurants
network in a disciplined manner by continuing to identify new locations across India. Prior to the COVID-19 crisis, BKIL has expanded
its number of restaurants from 12 in 2015 to 260 by March 2020. BKIL also aims to increase the pace of expansion of its restaurants
network by using its well-defined new restaurant roll-out process, the cluster approach and penetration strategy with respect to
restaurant location, while it also aims to achieve an optimal mix of different types of restaurant formats in order to drive footfalls
and compete effectively with other QSR brands in India.

Number of Restaurants in India:

14 14 0 49

FY16 21 FY16 48 1 49
FY17 37 29 22 (o] 88 FY17 85 3 88
FY18 55 40 34 (o] 129 FY18 123 6 129
FY19 86 55 43 3 187 FY19 181 6 187
FY20 129 68 54 9 260 FY20 252 8 260
H1FY21 131 66 55 9 261 Sep'20 253 8 261
Nov'20 137 66 56 9 268 Nov'20 259 9 268
Source: IPO Presentation Source: IPO Presentation
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Key Takeaways from Analyst Meet:

.

Burger King India Limited is the national master franchisee of the Burger King brand in India. It has entered an agreement with
affiliates of Restaurant Brands International for exclusive rights to develop and operate Burger King restaurants in India till 2039.

India is an underpenetrated market for chain QSRs, with only 15 chain QSRs per million residents, as compared to 158 and 725 in
China and the U.S. respectively. The chain QSR market is expected to grow at 23% CAGR till FY2025.

Burger King India is one of the fastest growing QSR brands to reach 200 restaurants among international QSR brands in India
during the first 5 years of its operations, and currently operates 268 restaurants in 17 states across the country.

The brand is specifically targeted and positioned at the large millennial population in India through its innovative marketing and
advertising campaigns, since the trend of eating-out and ordering-in is particularly strong in this age group.

The Company raised ~92Cr as pre-IPO placement from Amansa Investments Limited, a reputed institutional investor, in
November 2020.

Burger King India has created a wide menu specifically tailored for Indian tastes and preferences, and which offers extensive
vegetarian options. The restaurants also separate the cooking and preparation of different types of meals in their kitchens, in
order to build trust with their customers.

The Company benefits from its international parentage by having globally accepted and technology-driven processes for
restaurant development, supply chain management, food preparation and quality control. The Company has also developed its
own app for delivery, contact-less ordering and electronic billing.

The Company is led by highly experienced professional management. The CEO, Rajeev Varman, has worked with Burger King
Corporation at various high-level positions in the US, Canada and Europe. The other senior management members have
significant experience in the food & beverages industry, including with Natures Basket, Kellogg, Tata Starbucks and Yum!
Restaurants.

The IPO is combination of fresh issue and offer for sale. The Company intends to use the fresh proceeds from the pre-IPO
placement and the fresh issue to further ramp up its restaurant network and intends to open and develop 700 restaurants by
December 2026, thus increasing the restaurant footprint by more than 160% in the next 6 years.

Management:

Group Executive President for corporate
strategy and business development of

Shivakumar Pullaya Dega Chairman, Independent Director Aditya Birla Management. Previously

Rajeev Varman CEO, Whole-time Director

Chairman and CEO of PepsiCo India and
Managing Director of Nokia India.

20+ years in F&B Industry. Prior work
experience at Taco Bell, Lal Enterprises &
Burger King Corporation.

Prior work experience at Natures Basket,

Smit Zaveri CFO Tata Starbucks, Tata Global Beverages,

Indian Hotels.

Prior work experience at 63 Moons

Prashant Desai Strategy and Investor Relation Technologies  (Formerly known as

Financial Technologies (India) Limited).

ANALYST Phone: +91-22-6696 5555, Fax: +91-22-66919576

Parvati Rai, head-research@krchoksey.com, +91-22-6696 5413

is also available on Bloomberg KRCS<GO>
Thomson Reuters, Factset and Capital IQ
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At the upper band of issue price, BKIL will trade at a Price/Sales multiple of 9.5x its H1FY21 revenue, which is at a discount to its
listed peers like Westlife Development (11.2x), and Jubilant Foods (13.7x). We believe that current price band is undervalued, and
the discounted valuation is justified because of the losses incurred and the recent transaction in the month of Nov’20 was closed at
a price of INR58.5 per share.

BKIL has reported losses in FY18, FY19, FY20 and H1FY21, the company has negative retained earnings of INR 462 in H1FY21 which
has resulted in erosion of substantial portion of its other equity. The company may incur losses in future as well. However, BKIL’s
target to open 700 restaurants by Dec’2026 is the key driver to the business. Also the effective marketing strategy, and the
well-defined standard store opening process will be catalysts in increasing the number of footfalls in BKIL’s restaurants. Although
the COVID-19 crisis has adversely affected its ability to open new restaurants and expand its restaurant network temporarily, they
continue to evaluate the pace and quantity of new restaurant openings and the expansion of its restaurant network. Moreover, the
changing lifestyle and the eating habits of the youngest millennial population of India will further drive the revenue of BKIL. We
believe that the operational efficiency and the standard operating procedure will achieve economies of scale resulting in better
margins. Hence, we recommend a “Subscribe” rating on the Burger King India Ltd. IPO issue.

Peer Valuation

9 4%
22.5% o >3.3% i 25.0%| 294
13.7 X 5% $19.9% . 3:3 14.7%
13.5% 71% 0.2% . 12.6% B
1.2 X -0.5% -1.2% -1.9%
12.4% 2 a10.2%| P
. . . FY20 H1FY21 FY20 H1FY21 FY20 H1FY21 FY20 H1FY21
Burger King Westlife Development Jubilant Foods EBITDA Margin (%) PAT Margin (%) ROE (%) ROCE (%)
u Price/Sales (H1FY21) I Burger King Jubilant Foods Westlife Development

Source: Bloomberg

The outbreak of the 2019 novel coronavirus (“COVID-19””) pandemic, as well as Government of India (Gol) measures to reduce the
spread of COVID-19, had a substantial impact on BKIL’s restaurant operations and the timing of how long the COVID-19 pandemic
and the related Gol measures will last is still uncertain.

Real and perceived health concerns arising from food-borne illnesses, health epidemics, food quality, allergic reactions or other
negative food-related incidents could have a material adverse effect on its business, results of operations, financial condition and
prospects.

BKIL’s exclusive right to develop, operate and franchise Burger King restaurants in India depends on the Master Franchise and
Development Agreement, which imposes certain restrictions and other obligations on its operations that could adversely affect the
business, results of operations, financial condition and prospects.

The termination of Master Franchise and Development Agreement would have a material adverse effect on the business, results of
operations, financial condition and prospects.

Demand for its products may decrease due to changes in consumer preferences and food habits, which could have a material
adverse effect on the business, results of operations, and financial condition.

BKIL’s business depends in part on the continued international success and reputation of the Burger King brand globally, and any
negative impact on the Burger King brand may adversely affect the business, results of operations and financial condition.

ANALYST KRChoksey Research Phone: +91-22-6696 5555, Fax: +91-22-66919576
Parvati Rai, head-research@krchoksey.com, +91-22-6696 5413 is also available on Bloomberg KRCS<GO> www.krchoksey.com

Thomson Reuters, Factset and Capital IQ
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Burger King India Limited is one of the fastest growing International Quick Service Restaurants (QSR) chain in India. As the national
master franchisee of the Burger King brand in India, it has an exclusive rights to develop, establish, operate, and franchise Burger
King brand restaurants in India. The master franchise arrangement provides the company with the ability to use Burger King’s
globally recognized brand name to grow its business in India, while leveraging the technical, marketing and operational expertise
associated with the global Burger King brand. The Burger King brand is the second largest fast food burger brand with a global
network of +18,600 restaurants in +100 countries and the USA as at Sep 2020. The Burger King India Ltd (BKIL) was incorporated on
Nov 11, 2013, QSR Asia is their holding company. As on date the company has 259 company-owned restaurants, and 9 sub-franchised
Burger King restaurants, across 17 states/UT and 57 cities across India

BKIL operates in 4 different formats:
* High Street Locations

* Shopping Malls and Food Courts

* Drive Through

e Transit Location

BKIL’s Penetration Strategy:

* Operates under 6 clusters within India

* Its objective is to provide greater convenience and accessibility

e Its strategy is to launch new flagship stores in new cities with high impact and visibility
* Efficient management of vertically managed and scalable supply chain

* Flexibility around store size Transit

Shareholding Pattern:

F&B Asia Ventures

BK Asiapac Pte Ltd. Others (Singapore) Pte Ltd.

s ' QSR AsiaPte Ltd.
Singapore -

v

Burger King India Ltd.
(India)

Source: IPO Prospectus

ANALYST KRChoksey Research Phone: +91-22-6696 5555, Fax: +91-22-66919576
Parvati Rai, head-research@krchoksey.com, +91-22-6696 5413 is also available on Bloomberg KRCS<GO> www.krchoksey.com
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700 Restaurants across India by Dec’2026

No. of Restaurants - Region-wise
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mmmmm Ads & Marketing Expenses (INR Cr)

Source: IPO Prospectus
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No. of Restaurants - Structure-wise
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Pre-COVID Sales grew at a CAGR of 49%
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Financials:

Ratio Analysis (%) FY18 FY19 FY20 H1FY20 H1FY21
EBITDA Margin 2.1% 12.5% 12.4% 13.5% -21.2%
PAT Margin -21.7% -6.0% -9.1% -4.1% -88.0%
RONW -28.6% -14.3% -29.2% -7.3% -52.1%
ROCE -7.0% 1.2% -0.8% 1.3% -8.5%
AT (x) 0.6 X 0.9 x 0.9 X 0.4 X 0.1X
Diluted EPS (INR) (Adjusted Post IPO) -1.9 -0.9 -1.8 -0.4 -2.8
Source: IPO Presentation, * Restated Consolidated, # Proforma Ind AS

Income Statement (INR Cr) FY18 FY19 FY20 H1FY20 H1FY21

Revenues 378 633 841 422 135
COGS 144 230 301 151 49
Gross profit 234 403 540 271 86
Employee cost 70 97 137 70 52
Other expenses 156 227 299 144 63
EBITDA 8 79 104 57 -29
EBITDA Margin 2.1% 12.5% 12.4% 13.5% -21.2%
Depreciation & amortization 64 82 116 50 62
EBIT 56 -3 12 7 -91
Interest expense 37 46 65 28 42
Other income 1 1 6 3 16
Exceptional Item 0 0 -4 0 -2
PBT -82 -38 -77 -17 -119
Tax o ) 0 o o
PAT -82 -38 -77 -17 -119
Restated Basic EPS (INR) -3.1 1.4 -2.9 -0.7 -4.1
Source: RHP

Cashflow Statement (INR Cr) FY18 FY19 FY20 H1FY20 H1FY21
Net cash flow from operating activities 30.5 86.5 112.7 73.8 9.6
Net cash flow used in investing activities 12.8 -114.0 -230.4 -71.4 -27.8
Net cash flow generated from / (used in ) in financing activities -48.4 36.1 105.9 -5.9 23.3

Net increase / (decrease) in cash and cash equivalents (A+B+C) -5.2 8.7 -11.8 -3.5 5.1
Opening Cash and cash equivalents 12.4 7.2 15.9 15.9 4.1
Closing Cash and cash equivalents 7.2 15.9 4.1 12.3 9.2
Source: RHP
ANALYST KRChoksey Research Phone: +91-22-6696 5555, Fax: +91-22-66919576

Parvati Rai, head-research@krchoksey.com, +91-22-6696 5413

is also available on Bloomberg KRCS<GO>

Thomson Reuters, Factset and Capital IQ
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Financials:

Balance Sheet (INR Cr) FY18 FY19 FY20 H1FY20 H1FY21
ASSETS

Property, plant and equipment 240 348 474 396 459
Right-of-use Assets 343 429 538 477 522
Capital work-in-progress 10 20 48 36 41
Intangible assets 9 16 25 19 26
Financial assets

a) Loans 16 21 29 27 30
b) Other financial assets 0 0 0 0 0
Income tax assets (net) 1 1 1 1 0
Other non-current assets 2 4 3 19 3
TOTAL NON-CURRENT ASSETS 621 839 1,18 974 1,081
Inventories 5 7 9 9 8
Financial assets

a) Investments 87 38 19 9 28
b) Trade and other receivables 3 6 3 7 7
¢) Cash and cash equivalents 7 16 4 12

d) Bank balances and cash equivalents 0 0 24 1 24
e) Other financial assets 1 3 1 3 o)
Other current assets 6 1 19 10 20
TOTAL CURRENT ASSETS 109 82 80 51 96
Total Assets 730 920 1,198 1,025 1,177

EQUITY AND LIABILITIES

Equity Share Capital 265 265 278 267 291
Other Equity 22 -15 -2 -29 -72
Total Equity 287 250 275 237 219

Financial liabilities

(a) Borrowings 0 0 179 39 176
(b) Lease liabilities 352 451 567 500 562
Provisions 3 5 19 6 20
Other non-current liabilities 1 1 1 1 1

Non-current liabilities 356 457 765 546 758

Financial liabilities

a) Borrowings 0 100 20 100 20
b) Trade payables
(i) Micro and small enterprises 0 0 1 0 1
(ii) Others 18 23 31 29 27
¢) Lease liabilities 16 22 15 25 20
d) Other financial liabilities 2 2 3 3 4
Provisions 8 5 6 8 4
Other current liabilities 43 61 81 77 126
Current Liabilities 87 214 157 242 200
Total Liabilities 730 920 1,198 1,025 1,177
Source: RHP
ANALYST KRChoksey Research Phone: +91-22-6696 5555, Fax: +91-22-6691 9576

Parvati Rai, head-research@krchoksey.com, +91-22-6696 5413 www.krchoksey.com

is also available on Bloomberg KRCS<GO>
Thomson Reuters, Factset and Capital IQ
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ANALYST CERTIFICATION:

I, Parvati Rai (MBA-Finance, M.com), Head Research, author and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect
my views about the subject issuer(s) or securities. | also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s)
in this report.

Terms & Conditions and other disclosures:

KRChoksey Shares and Securities Pvt. Ltd. (hereinafter referred to as KRCSSPL) is a registered member of National Stock Exchange of India Limited and Bombay Stock Exchange Limited.
KRCSSPL is a registered Research Entity vides SEBI Registration No. INH000001295 under SEBI (Research Analyst) Regulations, 2014.

We submit that no material disciplinary action has been taken on KRCSSPL and its associates (Group Companies) by any Regulatory Authority impacting Equity Research Analysis activities.

KRCSSPL prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analyst covers.
The information and opinions in this report have been prepared by KRCSSPL and are subject to change without any notice. The report and information contained herein is strictly confidential
and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in
any form, without prior written consent of KRCSSPL. While we would endeavor to update the information herein on a reasonable basis, KRCSSPL is not under any obligation to update the
information. Also, there may be regulatory, compliance or other reasons that may prevent KRCSSPL from doing so. Non-rated securities indicate that rating on a particular security has been
suspended temporarily and such suspension is in compliance with applicable regulations and/or KRCSSPL policies, in circumstances where KRCSSPL might be acting in an advisory capacity to
this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe
for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. KRCSSPL will not treat
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or
strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their
own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign
exchange rates or any other reason. KRCSSPL accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a
guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ
materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Our employees in sales and marketing team,
dealers and other professionals may provide oral or written market commentary or trading strategies that reflect opinions that are contrary to the opinions expressed herein, .In reviewing
these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

Associates (Group Companies) of KRCSSPL might have received any commission/compensation from the companies mentioned in the report during the period preceding twelve months
from the date of this report for services in respect of brokerage services or specific transaction or for products and services other than brokerage services.

KRCSSPL or its Associates (Group Companies) have not managed or co-managed public offering of securities for the subject company in the past twelve months.

KRCSSPL encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report.
KRCSSPL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither KRCSSPL nor Research Analysts have any material conflict of interest at the time of publication of this report.

It is confirmed that, Parvati Rai (MBA-Finance, M.com), Head Research of this report have not received any compensation from the companies mentioned in the report in the preceding
twelve months. Compensation of our Research Analysts is not based on any specific brokerage service transactions.

KRCSSPL or its associates (Group Companies) collectively or its research analyst do not hold any financial interest/beneficial ownership of more than 1% (at the end of the month immediately
preceding the date of publication of the research report) in the company covered by Analyst, and has not been engaged in market making activity of the company covered by research
analyst.

It is confirmed that, Parvati Rai (MBA-Finance, M.com), Head Research do not serve as an officer, director or employee of the companies mentioned in the report.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other Jurisdiction, where
such distribution, publication, availability or use would be contrary to law, regulation or which would subject KRCSSPL and affiliates to any registration or licensing requirement within such
jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come
are required to inform them of and to observe such restriction.

Please send your feedback to research.insti@krchoksey.com
Visit us at www.krchoksey.com
KRChoksey Shares and Securities Pvt. Ltd.
Registered Office:
1102, Stock Exchange Tower, Dalal Street, Fort, Mumbai - 400 0o1.
Phone: +91-22-6633 5000; Fax: +91-22-6633 8060.
Corporate Office:
ABHISHEK, 5th Floor, Link Road, Andheri (W), Mumbai - 400 053.
Phone: +91-22-6696 5555; Fax: +91-22-66919576.
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