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E-mail: sushant.dalmiya@angeltrade.com

Stock Info

ACCUMULATE
Price Rs164

Target  Price Rs175

Investment Period 12 Months

Sector Pharmaceutical

Market Cap (Rs cr) 1,150

Beta 0.7

52 Week High / Low 228/57

Avg Daily Volume 419,892

Face Value (Rs) 10.00

BSE Sensex 16,741

Nifty 4,976

Shareholding Pattern (%)

Promoters 21.2

MF / Banks / Indian FIs 48.4

FII / NRIs / OCBs 11.1

Indian Public / Others 19.3

Abs. 3m 1yr 3yr

Sensex (%) 17.4 25.7 38.7

Orchid   (%) 45.8 (23.5) (23.7)

BSE Code 524372

NSE Code ORCHIDCHEM

Reuters Code ORCD.BO

Bloomberg Code OCP@IN

Source: Company, Angel Research, Note: Adjusted EPS excludes unrealized foreign exchange gain/losses
on FCCBs, Extarordinary items and factors in Interest cost on FCCBs

Key Financials
Y/E March (Rs cr) FY2008 FY2009 FY2010E FY2011E

Net Sales  1,253  1,260  1,833  1,913

% chg 35.3 0.5 45.5 4.3

Net Profit  175.3  (48.9)  69.6  153.7

% chg 123.1 - - 120.7

EPS (Rs)  26.6  -  9.9  21.8

Adjusted EPS (Rs)  17.0  (4.9)  7.1  21.2

EBITDA Margin (%) 23.3 11.9 24.2 23.9

P/E (x)  6.2  -  16.6  7.5

RoE (%)  30.5 -  10.8  21.4

RoCE (%)  9.9  1.6  10.9  12.0

P/BV (x)  1.6  1.8  1.8  1.5

EV/Sales (x)  2.4  3.0  2.0  1.7

EV/EBITDA (x)  7.3  13.6  7.2  6.2

Focus to shift on Balance Sheet de-leveraging
We believe that approval of Tazo+Pip in the US with six months exclusivity is a big positive for
Orchid Chemical. The product is expected to contribute US $84mn to its Top-line during the
exclusivity period and would be a limited competition opportunity for the company even in
FY2011E. Following the approval, we believe the focus will now shift towards de-leveraging its
Balance Sheet as Orchid's Debt levels have been on the higher side with its Debt/Equity ratio
at 4x in FY2009. Orchid also has a significantly high working capital cycle. On the bourses, the
stock, in the last few sessions,has rallied an unprecedented 28% factoring in the positives
from the approval. At Rs164, the stock is trading at 7.5x FY2011E Earnings and 1.7x FY2011E
EV/Sales. We recommend an Accumulate on the stock, with a revised Target  Price of
Rs175 (Rs110) and believe further re-rating of the stock hereon would be driven by
Balance Sheet de-leveraging.

Tazo+Pip approval a shot in the arm: Orchid finally received the US FDA approval to
launch Tazo+Pip in the US in collaboration with Apotex. Further, Orchid being the first generic
applicant has also been granted 180-day exclusivity by the Regulator. We believe this is a big
positive for the company and would augment Revenues by US $84mn during the exclusivity
period. We expect Net Margins to be in the range of 25% and likely add US $21mn to the
company's Bottom-line.

Penems to be the growth driver in FY2011E: Orchid expects to launch Penems products
(Imipenem and Meropenem) in the US by FY2011E with limited competition. We expect Orchid
to garner reasonable marketshare post the product launches and register healthy Margins in
FY2011E.

Focusing on Balance Sheet de-leveraging: Orchid's Debt levels have been on the higher
side since the past few years on account of high front-end capex, and Revenues flowing only
from its Cephalosporin facility. In the last three years, the company incurred capex of Rs1,500cr.
We believe that having received approval for launch of Tazo+Pip, management could now
shift focus towards pruning its burgeoning Debt levels as well as refrain from incurring
incremental capex.

Sarabjit Kour Nangra

Tel: 022 - 4040 3800 Ext: 343

E-mail: sarabjit@angeltrade.com
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Tazo+ Pip approval a shot in the arm

In the Penicillin space, Orchid was among the first few companies to file an ANDA on Tazobactum
and Pipperacillin (Tazo+Pip) product in 2005. However, approval for the same was delayed on
account of the citizen petition by the Innovator. However, Orchid has now finally received the US
FDA nod to launch Tazo+Pip in the US and has tied up with Apotex for the same. Further, with
Orchid being the first generic applicant for the product has also been granted 180-day exclusivity
by the Regulator. We believe that this is a big positive for the company and would augment its
Top-line by US $ 84mn during the exclusivity period. We expect Net Margins to be in the range of
25% and be Earnings accretive by US $21mn. We also believe that as it is a difficult to manufacture
product, the company would face limited competition in FY2011E post the exclusivity period and
provide upsides over the long term. Further, we believe that receiving approval for the products
highlights the company's technological expertise.

We believe that approval for Tazo+Pip in the US has come at the right time for the company given
its burgeoning debt levels (Net D/E of 4.0x in FY2009). We expect Tazo+Pip to contribute
US $108mn in FY2010E and US $72mn in FY2011E (from both US and Europe) to the company's
Top-line.

Penems to be the growth driver in FY2011E

Orchid also expects to launch Penems products (Imipenem and Meropenem) in the US by FY2011E
with limited competition. Ranbaxy is the only other Indian company which has filed for Penems.
We expect Orchid to garner reasonable marketshare post the product launch and register healthy
Margins FY2011E onwards. We expect Imipenem to contribute around US $50mn in FY2011E
from the US and Europe.

 Source: Company, Angel Research

Exhibit 1: Contribution from Tazo+Pip in US
FY2010 FY2011

Market Size (US $mn) 450 338
# of Players (including innovator) 2 5
Price Correction (%) 25 50
Six Months Market Size (US $mn) 169 -
Orchid's Market Share (%) 50 30
Sales (US $mn) 84 51
Net Margin (Post Apotex's Share) (%) 25 15
Net Profit (US $mn) 21 8
Net Profit (Rs cr) 99 36
EPS (Rs) 14.1 5.1

We believe that the approval is
a big positive for the company
and would augment its
Top-line by US $84mn during
the exclusivity period

We expect Orchid to garner
reasonable marketshare post
the product launch and
register healthy Margins
FY2011E onwards
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 Source: Company Reports, Angel Research

Exhibit 2: Penems market size
Brand Generic Innovator CY2008 Sales Comments

(US $mn)
Imipenem Primaxin Merck 760 3 DMF filer other than Orchid. Patent

scheduled to expire in September
2009

Meropenem Merrem Astrazeneca 897 4 DMF filer other tha Orchid. Patent
schedule to expire in June 2010

NPNC products to provide growth momentum beyond FY2011E

Orchid has also invested in the Non-Penicillin Non-Cephalosporin (NPNC) Segment in its bid to
reduce its dependence on the Antibiotic space. Of its total ANDA filings (58) as on FY2009, 21 are
in the NPNC Segment. The company has received final approval for Levetiracetam and Divalproex
tablets as well as for Sumatriptan Succinate. Orchid also has 7 Para IV opportunities with branded
sales of US $5bn, which we believe will help maintain its growth momentum going ahead. Recently,
Orchid also settled litigation with Schering Plough over the generic version of Clarinex and Clarinex
RediTabs. As per the settlement, Orchid would be able to launch Clarinex by July 2012 and Clarinex
RediTabs by January 2012 in the US..

Increasing contribution from high-Margin products

In the past, Orchid had derived Regulated Markets' Formulation Sales mainly from Cephalosporin
products, which are now facing stiff competition. With the approval of Tazo+Pip and likely approval
of Imipenem in FY2011E, we expect contribution from high-Margins products to increase
significantly. We expect Tazo+Pip and Imipenem to contribute around 55.2% of the company's
Total Regulated Market Formulation Sales and register Operating Margins of 25-30% FY2011E
onwards.

Source: Company, Angel Research

Exhibit 3: Regulated Market Formulation Sales Break-up

0

10

20

30

40

50

60

70

80

90

100

FY2007 FY2008 FY2009 FY2010E FY2011E

Cephalosporin NPNC Penicillin Carbapenems

(%
)

Orchid also has 7 Para IV
opportunities with branded
sales of US $5bn, which we
believe will help maintain its
growth momentum going
ahead

We expect Tazo+Pip and
Imipenem to contribute around
55.2% of the company's Total
Regulated Market Formulation
Sales in FY2011E
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Focus to shift towards Balance Sheet de-leveraging

Orchid's debt levels have been on the higher side (Net Debt/Equity of 4.0x in FY2009) since the
past few years on account of high front-end capex incurred towards building capacities for
Cephalosporin, Penicillin, Carbapenems and NPNCs and with Revenues flowing only from its
Cephalosporin facility. In all, the company incurred capex of Rs1,500cr in the last three years.
With the Tazo+Pip approval, we expect management to now shift focus towards bringing down its
burgeoning debt levels. Accordingly, we expect the company's Net Debt/Equity to decline from
4.0x in FY2009 to 2.6x in FY2011E, while Net Debt/EBITDA is expected to decline from 8.8x in
FY2009 to 7.1x in FY2011E.

 Source: Company, Angel Research

Exhibit 4: Improving Efficiency levels
Parameter FY2007 FY2008 FY2009 FY2010E FY2011E
Leverage Ratio (x)
Net Debt/Equity 3.2 2.9 4.0 3.7 2.6
Net Debt/ EBITDA 6.7 6.6 8.8 8.3 7.1
Return Ratio (%)
RoCE 8.9 9.9 1.6 10.9 12.0
RoE 12.5 30.5 - 10.8 21.4
Margins (%)
Core Operating Margins 24.7 23.3 11.9 24.2 23.9
Net Margins 8.5 14.0 - 3.8 8.0

Working Capital management

Orchid currently has a significantly high working capital cycle, largely due to its high inventory
levels and debtor days. Inventory build-up has been in anticipation of key product approvals while
higher debtor days have resulted from its high exposure to the semi-Regulated Markets. We,
however, expect the company's inventory levels to decline post the key product approvals, and
debtor days to fall on the back of the company's increasing exposure to the Regulated Markets
(US and Europe). Moreover, we also expect incremental capex to be minimal going forward. As
more product approvals and Revenues come through, we expect Orchid's Margins to pick up and
Asset Turnover to improve in turn leading to better Return Ratios.

We expect the company's Net
Debt/Equity to decline from
4.0x in FY2009 to 2.6x in
FY2011E, while Net Debt/
EBITDA is expected to decline
from 8.8x in FY2009 to 7.1x in
FY2011E

We expect Orchid's Margins to
pick up and Asset Turnover to
improve in turn leading to
better Return Ratios

Source: Company, Angel Research

Exhibit 5: Turnover Ratios

0.0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.9

0

50

100

150

200

250

FY2007 FY2008 FY2009 FY2010E FY2011E

Working Capita Days (LHS) Fixed Asset Turnover ratio (RHS)

D
a
ys

(X
)



5January 30, 2008 For Private Circulation Only - Sebi Registration No : INB 010996539September 18, 2009 For Private Circulation Only - Sebi Registration No : INB 010996539 5

Orchid Chemicals

Pharmaceutical

Outlook and Valuation

We had factored in Tazo+Pip launch in the US from FY2011E. However, post approval and
exclusivity granted to the product, we have revised our estimates for FY2010 and FY2011. We
have upgraded our FY2010 Sales estimates by a substantial 27.6% and FY2011E numbers by a
mere 3.7% on account of the high base. On the Earnings front, we have revised our FY2010E
numbers by 178% and FY2011E by 30% on account of high Operating Margins and likely savings
in Interest costs in FY2011E.

Source: C-line, Angel Research

Exhibit 6: Relative Performance to BSE HC

On the bourses, the stock in the last few sessions has rallied an unprecedented 28% factoring in
the positives from the approval. At Rs164, the stock is trading at 16.6x FY2010E and 7.5x FY2011E
Earnings. We recommend an Accumulate on the stock, with a revised Target Price of Rs175
(Rs110) valuing the company at 8x FY2011E Earnings and believe further re-rating of the
stock would be driven by management's initiatives to reduce its burgeoning debt and
rationalisation of its working capital cycle.
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Source: C-line, Angel Research

Exhibit 7: One-Year Forward EV/EBITDA
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Source: C-line, Angel Research

Exhibit 8: One-Year Forward EV/Sales
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Fund Management & Investment Advisory (   022 - 3952 4568)
P. Phani Sekhar Fund Manager - (PMS) phani.sekhar@angeltrade.com
Siddharth Bhamre Head - Derivatives and Investment  Advisory siddarth.bhamre@angeltrade.com
Devang Mehta AVP - Investment Advisory devang.mehta@angeltrade.com
Research Team (   022 - 3952 4568)
Hitesh Agrawal Head - Research hitesh.agrawal@angeltrade.com
Sarabjit Kour Nangra VP-Research, Pharmaceutical sarabjit@angeltrade.com
Vaibhav Agrawal VP-Research, Banking vaibhav.agrawal@angeltrade.com
Vaishali Jajoo Automobile vaishali.jajoo@angeltrade.com
Harit Shah IT, Telecom harit.shah@angeltrade.com
Shailesh Kanani Infrastructure, Real Estate shailesh.kanani@angeltrade.com
Anand Shah FMCG , Media anand.shah@angeltrade.com
Deepak Pareek Oil & Gas deepak.pareek@angeltrade.com
Puneet Bambha Capital Goods, Engineering puneet.bambha@angeltrade.com
Sushant Dalmia Pharmaceutical sushant.dalmia@angeltrade.com
Param Desai Logistics, Shipping paramv.desai@angeltrade.com
Sageraj Bariya Fertiliser, Mid-cap sageraj.bariya@angeltrade.com
Viraj Nadkarni Retail virajm.nadkarni@angeltrade.com
Jai Sharda Mid-cap jai.sharda@angeltrade.com
Amit Vora Research Associate (Oil & Gas) amit.vora@angeltrade.com
Laxmikant Waghmare Research Associate (Metals & Mining, Cement) laxmikant.w@angeltrade.com
V Srinivasan Research Associate (Power, Mid-cap) v.srinivasan@angeltrade.com
Aniruddha Mate Research Associate (Infra, Real Estate) aniruddha.mate@angeltrade.com
Shreya Gaunekar Research Associate (Automobile) shreyap.gaunekar@angeltrade.com
Mihir Salot Research Associate (Logistics, Shipping) mihirr.salot@angeltrade.com
Jaya Agrawal Jr. Derivative Analyst Jaya.agarwal@angeltrade.com
Amit Bagaria PMS amit.bagaria@angeltrade.com
Sandeep Wagle Chief Technical Analyst sandeep@angeltrade.com
Ajit Joshi AVP Technical Advisory Services ajit.joshi@angeltrade.com
Brijesh Ail Manager - Technical Advisory Services brijesh@angeltrade.com
Vaishnavi Jagtap Sr. Technical Analyst vaishnavi.jagtap@angeltrade.com
Milan Sanghvi Sr. Technical Analyst milan.sanghvi@angeltrade.com
Mileen Vasudeo Technical Analyst vasudeo.kamalakant@angeltrade.com
Krunal Dayma Technical Analyst krunal.dayma@angeltrade.com
Sanket Padhye AVP Mutual Fund sanket.padhye@angeltrade.com
Pramod Rathod Research Associate (MF) pramod.rathod@angeltrade.com
Poonam Jangid Research Associate (MF) poonam.jangid@angeltrade.com
Commodities Research Team
Amar Singh Research  Head (Commodities) amar.singh@angeltrade.com
Samson  P Sr. Technical Analyst samsonp@angeltrade.com
Anuj Gupta Sr. Technical Analyst anuj.gupta@angeltrade.com
Girish Patki Sr. Technical Analyst girish.patki@angeltrade.com
Abhishek Chauhan Technical Analyst abhishek .chauhan@angeltrade.com
Commodities Research Team (Fundamentals)
Badruddin Sr. Research Analyst (Agri) badruddin@angeltrade.com
Reena Walia Research Analyst ( Base Metals, Energy  Complex) reena.walia@angeltrade.com
Vedika Narvekar Research Analyst ( Agri) vedika.narvekar @angeltrade.com
Nalini Rao Research Analyst (Agri) nalini.rao@angeltrade.com
Bharathi Shetty Research Editor bharathi.shetty@angeltrade.com
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Bharat Patil Production bharat.patil@angeltrade.com
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Research & Investment Advisory: Acme Plaza, 3rd Floor ‘A’ wing,  M.V. Road, Opp Sangam Cinema, Andheri (E), Mumbai - 400 059

Disclaimer
This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Persons into whose
possession this document may come are required to observe these restrictions.
Opinion expressed is our current opinion as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be
regulatory, compliance, or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject
to change without notice. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.
The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources believed to be true and are for general guidance only. While
every effort is made to ensure the accuracy and completeness of information contained, the company takes no guarantee and assumes no liability for any errors or omissions of the information. No
one can use the information as the basis for any claim, demand or cause of action.
Recipients of this material should rely on their own investigations and take their own professional advice. Each recipient of this document should make such investigations as it deems necessary
to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult their own advisors
to determine the merits and risks of such an investment. Price and value of the investments referred to in this material may go up or down. Past performance is not a guide for future performance.
Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. Reports based on technical
analysis centers on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's
fundamentals.
We do not undertake to advise you as to any change of our views expressed in this document. While we would endeavor to update the information herein on a reasonable basis, Angel Broking, its
subsidiaries and associated companies, their directors and employees are under no obligation to update or keep the  information current. Also there may be regulatory, compliance, or other reasons
that may prevent Angel Broking and affiliates from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change
without notice. Angel Broking Limited and affiliates, including the analyst who has issued this report, may, on the date of this report, and from time to time, have long or short positions in, and buy
or sell the securities of the companies mentioned herein or engage in any other transaction involving such securities and earn brokerage or compensation or act as advisor or have other potential
conflict of interest with respect to company/ies mentioned herein or inconsistent with any recommendation and related information and opinions.
Angel Broking Limited and affiliates may seek to provide or have engaged in providing corporate finance, investment banking or other advisory services in a merger or specific transaction to the
companies referred to in this report, as on the date of this report or in the past.

Buy (Upside > 15%) Accumulate (Upside upto 15%) Neutral (5 to -5%)
Reduce (Downside upto 15%) Sell (Downside > 15%)

Ratings (Returns) :
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Rajkot (Pedak Rd) - Tel: (0281) 3985 100

Rajkot (Ring Road)- Mobile: 99245 99393

Rajkot (Star Chambers) - Tel : (0281)3981 200

Rajkot - (Star Chambers) - Tel : (0281) 2225 401-3

Salem - Tel: (0427) 3941 394

Surat (Ring Road) - Tel : (0261) 3071 600

Surendranagar - Tel : (02752) 223305

Secunderabad - Tel : (040) 3093 2600

Surat (Mahidharpura) - Tel: (0261) 3092 900

Surat - (Parle Point) - Tel : (0261) 3091 400

Udaipur - (0294) 3941 394

Valsad - Tel - (02632) 645 344 / 45

Vapi - Tel: (0260) 3941 394

Varachha - (0261) 3091 500

Vijayawada - Tel :(0866) 3984 600

Warangal - Tel: (0870) 3982 200

Varanasi - Tel: (0542) 2221 129, 3058 066

Tirupur - (0421) 4302 800

Pune (Kothrud) Tel: (020) 4104 5400

Ahmedabad (Sabarmati) - Tel : (079) 3091 6100 / 01

Ahmedabad (Satellite) - Tel: (079) 4000 1000

Ahmedabad (Shahibaug) -Tel: (079)3091 6800 / 01

Amreli - Tel: (02792) 228 800/231039-42

Anand - Tel : (02692) 398 400 / 3

Amritsar - Tel: (0183) 3941 394

Ankleshwar - Tel: (02646) 398 200

Baroda - Tel: (0265) 6635 100 / 2226 103

Baroda (Akota) - Tel: (0265) 2355 258 / 6499 286

Baroda (Manjalpur) - Tel: (0265) 6454280-3

Bhavnagar - Tel: (0278) 3941 394

Bengaluru - Tel: (080) 4072 0800 - 29

Ahmeda. (Ramdevnagar) - Tel : (079) 4024 3842 / 43

Bhavnagar (Shastrinagar)- Mobile: 92275 32302

Indore - Tel: (0731) 4238 600

Gandhinagar - Tel: (079) 4010 1010 - 31

Gajuwaka - Tel: (0891) 3987 100 - 30

Faridabad - Tel: (0129) 3984 000

Gandhidham - Tel: (02836) 237 135

Gondal - Tel: (02825) 398 200

Ghaziabad - Tel: (0120) 3980 800

Gurgaon - Tel: (0124) 3050 700

Himatnagar - Tel: (02772) 241 008 / 241 346

Hyderabad - A S Rao Nagar Tel: (040) 4222 2070-5

Hubli - Tel: (0836) 4267 500 - 22

Indore - Tel: (0731) 3049 400

Bhopal - Tel :(0755) 3941 394

Bikaner - Tel: (0151) 3941 394 / 98281 03988

Chandigarh - Tel: (0172) 3092 700

Deesa -  Mobile: 97250 01160

Erode - Tel: (0424) 3982 600

Bhilwara - (01482) 398 350

Jamnagar (Cross Word) - Tel: (0288) 2751 118

Jamnagar(Indraprashta) - Tel: (0288) 3941 394

Jodhpur - Tel: (0291) 3941 394 / 99280 24321

Junagadh -  Tel : (0285) 3941 3940

Keshod - Tel: (02871) 234 027 / 233 967

Kolkata (N. S. Rd) - Tel: (033) 3982 5050

Kolkata (P. A. Shah Rd) - Tel: (033) 3001 5100

Mehsana  - Tel: (02762) 645 291 / 92

Kota - Tel : (0744) 3941 394

Mansarovar - Tel:(0141) 3057 700/99836 74600

Mysore - Tel: (0821) 4004 200 - 30

Nadiad - Tel : (0268) - 2527 230 / 34

Jamnagar (Moti Khawdi) - Tel: (0288) 2846 026

Jamnagar(Madhav Plaza) - Tel: (0288) 2665 708

Jalgaon - Tel: (0257) 2234 832

Kolhapur - Tel: (0231) 6632 000

Madurai Tel: (0452) 3941 394

Mangalore - Tel: (0824) 3982 140

Nagaur - Tel: (01582) 244 648

New Delhi (Nehru Place) - Tel: (011) 3982 0900

New Delhi (Preet Vihar) - Tel: (011) 4310 6400

Palanpur - Tel: (02742) 308 060 - 63

Patan - Tel: (02766) 222 306

Noida - Tel : (0120)  4639 900 / 1 / 9

New Delhi (Bhikaji Cama) - Tel: (011) 41659711

New Delhi (Lawrence Rd.) - Tel: (011) 3262 8699 / 8799

New Delhi (Pitampura) - Tel: (011) 4751 8100

Nashik - Tel: (0253) 3011 500 / 1 / 11

Jaipur - (Rajapark) Tel: (0141) 3057 900 / 99833 40004

Porbandar - Tel : (0286) 3941 394

Porbandar (Kuber Life Style) - Mob.-98242 53737

Pune - (Pentagon) Tel : (020) 3093 4400 / 3052 3217

Ahmedabad (C. G. Road) - Tel: (079) 3982 9934

Corporate & Marketing Office : 612, Acme Plaza, M.V. Road, Opp Sangam Cinema, Andheri (E), Mumbai - 400 059 Tel :  (022) 3941 3940 / 4000 3600
NRI Helpdesk : e-mail : nri@angeltrade.com Tel :  (022) 4000 3622 / 4026 2700
Investment Advisory Helpdesk : e-mail : advisory@angeltrade.com Tel  :  (022) 3958 4000
Commodities : e-mail : commodities@angeltrade.com Tel :  (022) 3081 7400
PMS : e-mail : pmshelpdesk@angeltrade.com Tel:  (022) 3953 2800
Feedback : e-mail : feedback@angeltrade.com Tel :  (022) 2835 5000


