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May 19, 2025 

 
BSE Limited 
Corporate Relations Department 
Phiroze Jeejeeboy Towers 
Dalal Street, Fort, 
Mumbai- 400 001 
Scrip Code: 543248 

National Stock Exchange of India Limited 
Listing Department  
Exchange Plaza, 5th Floor, Plot no. C/1, 
G Block, Bandra Kurla Complex, Bandra (E) 
Mumbai- 400 051 
SYMBOL: RBA 

 
 
Sub.:  Outcome of the Meeting of the Board of Directors of Restaurant Brands Asia Limited (‘the 

Company’)  
 
Ref.:  Regulation 30, 33 [read with Schedule III] of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’) 
 
Dear Sir/Madam, 
 
In reference to our letter dated May 12, 2025 and pursuant to aforesaid SEBI Listing Regulations, we 
wish to inform you that the Board of Directors of the Company at its meeting held today i.e. Monday, 
May 19, 2025, has inter alia considered and approved the Audited Standalone and Consolidated 
Financial Results of the Company for the quarter and financial Year ended March 31, 2025 (‘Financial 
Results’). 
 
Accordingly, we hereby enclose the following:  
 
1.  Auditor’s Report on the Financial Results; 
2.  Financial Results; and  
3.  Declaration w.r.t. Audit Report with Unmodified Opinion  
 
The said meeting commenced at 01:37 p.m. (IST) and concluded at 03: 51 p.m. (IST).  
 
The outcome of said meeting is also being uploaded on the Company's website i.e. www.burgerking.in.  
 
We request you to take the aforesaid on record. 
   
Thanking You, 

For Restaurant Brands Asia Limited 

(Formerly Known as Burger King India Limited)   

 

 

  

Shweta Mayekar 
Company Secretary and Compliance Officer 
(Membership No.: A23786) 
Encl.: As above 
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14th Floor, Central B Wing and North C Wing 
B S R & Co . [LP Nesco IT Park 4, Nesco Center 

Western Express Highway 
Chartered Accountants Goregaon (East), Mumbai — 400 063, India 

Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Independent Auditors Report 
To the Board of Directors of Restaurant Brands Asia Limited 

Report on the audit of the Standalone Annual Financial Results 

We have audited the accompanying standalone annual financial results of Restaurant Brands Asia Limited 
(hereinafter referred to as the “Company’) for the year ended 31 March 2025, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing 
Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian Accounting Standards, and other accounting principles generally accepted in 

India, of the net loss and other comprehensive loss and other financial information for the year ended 
31 March 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our 
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual financial results. 

Management's and Board of Directors’ Responsibilities for the Standalone Annual Financial 
Results 

  

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements. 

The Company’s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33 
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
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BSR&Co. LLP 

Independent Auditor’s Report (Continued) 

Restaurant Brands Asia Limited 

presentation of the standalone annual financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the standalone annual financial results, the Management and the Board of Directors are 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 

but to do so. 

The Board of Directors is responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results 

  

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these standalone annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the standalone annual financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion through a separate report on the complete set of financial statements on 

whether the company has adequate internal financial controls with reference to financial statements 

in place and the operating effectiveness of such controls. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the standalone annual financial results made by the Management 

and Board of Directors. 

— Conclude on the appropriateness of the Management’s and Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the standalone annual financial 

results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the standalone annual financial results, 

including the disclosures, and whether the standalone annual financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
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BSR&Co. LLP 

Independent Auditor’s Report (Continued) 

Restaurant Brands Asia Limited 

Other Matter 

a. The standalone annual financial results include the results for the quarter ended 31 March 2025 being 

the balancing figure between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the current financial year which were subject 

to limited review by us. 

ForB SR & Co. LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

Rishabh Kumar 

Partner 

Mumbai Membership No.: 402877 

19 May 2025 UDIN:25402877BMOTWN8749 
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RESTAURANT BRANDS ASIA LIMITED 

CIN : L55204MH2013FLC249986 

Registered Office 

2nd Floor, ABR Emerald, Plot No. D-8., Street No. 16, MIDC, Andheri East, Mumbai, Chakala Midc, Mumbai, Maharashtra, India, 400093 

Statement of Audited Standalone financial results for the quarter and year ended March 31, 2025 

  

  

  

  

  

  

  

  

  

  

  

  

            
  

  

(= in Million) 

Particulars Quarter ended Year ended 

31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 

Audited Unaudited Audited Audited Audited 

(Refer Note 3) (Refer Note 3) 

1 INCOME 
2 Revenue from operations 4,897.74 4,953.69 4,390.62 19,677.59 17,600.72 

3 Other income 69.98 33.65 48.36 238.93 184.95 

4 Total income [2+3] 4,967.72 4,987.34 4,438.98 19,916.52 17,785.67 

5 EXPENSES 
a) Cost of materials consumed 1,575.79 1,592.79 1,419.15 6,355.13 5,802.32 

b) Employee benefits expenses 747.61 748.68 692.27 2,988.99 2,650.46 

c) Finance costs 403.49 363.64 323.68 1,411.42 1,141.47 

d) Depreciation and amortisation expenses 670.05 632.38 586.05 2,546.28 2,110.28 

e) Other expenses 1,825.02 1,836.13 1,728.26 7,490.48 6,770.57 

Total expenses 5,221.96 5,173.62 4,749.41 20,792.30 18,475.10 

6 Loss before tax [4-5] (254.24) (186.28) (310.43) (875.78) (689.43) 

7 Tax expenses 

a) Current tax - = = - - 

b) Deferred tax - - - - - 

8 Loss for the period/year [6-7] (254.24) (186.28) (310.43) (875.78) (689.43) 

9 Other comprehensive loss 
i) Items that will not be reclassified to profit (12.48) (1.73) (2.42) (19.81) (8.14) 

or loss 

ii) Income tax relating to above - - - - - 

Total other comprehensive income! (loss) (12.48) (1.73) (2.42) (19.81) (8.14) 

for the period/year 

10 Total comprehensive loss for the (266.72) (188.01) (312.85) (895.59) (697.57) 

period/year [Comprising loss and other 

comprehensive income/ (loss) for the 

period/year] [8+9] 

11 Paid-up equity share capital (Face value of 5,820.68 4,986.13 4,963.69 5,820.68 4,963.69 

= 10 each) 

12 Other equity 16,783.40 13,531.84 

13 Earnings Per Share (Face Value of = 10 

each) (not annualised for the period) 

a) Basic (in 2) VATA®) (0.51) (0.37) (0.63) (1.75) (1.39) 

b) Diluted (in SW [om &LP. (0.51) (0.37) (0.63) 1.75) (1.39) 
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Restaurant Brands Asia Limited 

Statement of Standalone Assets and Liabilities as at March 31, 2025 

  

  

  

  

  

  

  

  

  

  

  

  

      
       

    

(2 in Million) 

Particulars As at As at 

March 31, 2025 March 31, 2024 

Audited Audited 

Assets 

Non-current assets 

Property, plant and equipment 8,392.53 7,503.27 

Right-of-use assets 12,512.25 10,265.14 

Capital work-in-progress 257.80 238.44 

Intangible assets 1,109.02 804.11 

Intangible assets under development - 181.10 

Financial assets 

(a) Investments in subsidiaries 12,554.81 12,331.79 

(b) Other financial assets 582.11 459.49 

Income tax assets 27.78 131.57 

Other non-current assets 406.62 222.10 

35,842.92 32,137.01 

Current assets 

Inventories 234.24 211.88 

Financial assets 

(a) Investments 235.46 829.86 

(b) Trade receivables 257.34 168.73 

(c) Cash and cash equivalents 5,210.28 202.37 

(d) Bank balances other than cash and cash equivalents 22.06 22.19 

(e) Loans 644.68 0.36 

(f) Other financial assets 147.50 68.79 

Other current assets 263.91 191.38 

7,015.47 1,695.56 

Total Assets 42,858.39 33,832.57 

Equity and Liabilities 

Equity 

Equity share capital 5,820.68 4,963.69 

Other equity 16,783.40 13,531.84 

Total Equity 22,604.08 18,495.53 

Liabilities 

Non-current liabilities 

Financial liabilities 

(a) Borrowings 481.78 - 

(b) Lease liabilities 13,721.61 11,124.36 

Provisions 404.42 335.37 

Other non-current liabilities 1,070.08 483.12 

15,677.89 11,942.85 

Current liabilities 

Financial liabilities 

(a) Borrowings 786.80 - 

(b) Lease liabilities 589.41 511.36 
(c) Trade payables 

(i) total outstanding dues of micro and small enterprises 11.57 34.15 

(ii) total outstanding dues other than micro and small enterprises 1,719.67 1,518.98 

(d) Other financial liabilities 1,238.74 1,076.35 

Other current liabilities 141.97 154.08 

Provisions 88.26 99.27 

4,576.42 3,394.19 

~ we 
Total Equity and Liabilities Zuo 2% 42,858.39 33,832.57 
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Restaurant Brands Asia Limited 

Statement of Standalone Cash Flow for the year ended March 31, 2025 
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(Z in Million) 
Particulars March 31, 2025 March 31, 2024 

Audited Audited 
Cash flows from operating activities 

Loss before tax (875.78) (689.43) 
Adjustments for: 

Depreciation and amortization 1,374.51 1,116.47 

Depreciation of right of use assets 1,171.76 993.81 

Insurance claim received (2.73) - 

Loss on disposal/write off of Property, plant and equipment (net) 11.45 2.76 

Net foreign exchange differences (unrealised) 28.17 - 

Dividend income (13.18) - 

Interest income on fixed deposits and loan (37.96) (13.08) 

Liabilities written back (18.33) (0.72) 

Gain on termination of lease (6.42) (6.39) 

Gain on remeasurement of lease - (15.96) 

Finance costs 1,408.97 1,141.47 

Employee stock compensation expense 84.35 118.53 

Interest income on security deposits measured at amortised cost (67.71) (54.28) 

MTM loss/(gain) on financial instruments at fair value through profit & loss 7.81 (11.38) 

Profit on sale of investments at fair value through profit and loss (36.77) (61.27) 

Commission on corporate guarantee and performance guarantee (11.39) (8.10) 

Allowance of balance with government authorities - 1.69 

Security deposits written off (net of allowance for credit impaired balances) - 0.05 

Operating profit before working capital changes 3,016.75 2,514.17 

Movements in working capital 

(Increase)/Decrease in other financial assets (50.91) 2.70 

(Increase)/Decrease in other non-current assets (10.15) 3.42 

(Increase) in other current assets (72.54) (15.66) 

(Increase) in inventories (22.36) (20.34) 

(Increase) in trade receivables (88.61) (54.21) 

(Decrease)/Increase in trade payables (4.09) 161.71 

Increase in provisions 18.66 22.78 

Increase in other liabilities 554.47 576.23 

Cash generated from operations 3,341.21 3,190.80 

Income taxes paid (net of refunds) 103.79 (7.86) 

Net cash flows generated from operating activities (A) 3,445.00 3,182.94 

Cash flows from investing activities 

Purchase of Property, Plant and Equipment including CWIP and capital advances (2,473.52) (2,121.37) 

(net) 

Payment for acquiring Right of use assets (184.49) (172.91) 

Proceeds from current investments (net) 623.36 711.37 

Purchase of investment in subsidiary (204.32) - 

Loan provided to subsidiary (655.39) - 

Payment of processing fees on term loan drawn by subsidiary - (6.67) 

Maturity of/(investment in) of fixed deposits other than cash and cash equivalents 0.13 (20.58) 

(net) 
Interest received on fixed deposits and loan 26.00 12.36 

(Investment in)/maturity of non current deposits (0.32) 0.52 

Net cash flows used in investing activities (B) (2,868.55) (1,597.28) 

Cash flows from financing activities 

Proceeds from issue of equity shares 5,000.00 - 

Proceeds from exercise of employee stock option 106.82 97.37 

Proceeds from long term-borrowings (net of processing fees) 498.58 - 

Payment of lease liabilities (including interest on lease liabilities) (1,896.58) (1,624.57) 

Proceeds from short-term borrowings 770.00 - 

Interest paid on long-term and short-term borrowings (47.36) : 

Net cash flows used in financing activities (C) 4,431.46 (1,527.20) 

Net Increase in cash and cash equivalents (A + B + C) 5,007.91 58.46 

Cash and cash equivalents at the beginning of the year 202.37 143.91 

Cash and cash equivalents at the end of the year 5,210.28 202.37 

Net Increase in cash and cash equivalents 5,007.91 58.46 

Components of cash and cash equivalents 

Cash on hand 57.47 60.16 

In fixed deposits with original maturity less than 3 500.00 - 

With banks in current account 4,652.81 142.21 

Cash and cash equivalents 5,210.28 202.37 

'\ [Total cash and cash equivalents for the pufposes of.cash fl tement 5,210.28 202.37



  

  

Notes: 

1. The above standalone financial results of Restaurant Brands Asia Limited (the “Company”) have 

been reviewed by the Audit Committee and approved by the Board of Directors at their meeting 

held on May 19, 2025. 

2. The standalone financial results have been prepared in accordance with the Companies (Indian 

Accounting Standards) Rules, 2015 (Ind AS) as prescribed under Section 133 of the Companies 

Act 2013, read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) 2015, as amended and SEBI circular dated July 5, 2016. 

3. The figures for the quarter ended March 31, 2025 and March 31, 2024 as reported in these 

standalone financial results are the balancing figures between audited figures of respective financial 

year and the published unaudited year-to-date figures up to the end of the third quarter of respective 

financial year, which were only reviewed and not subjected to audit. 

4. During the year ended March 31, 2025, the Company issued 8,33,33,333 fully paid up equity shares 

to Qualified Institutional Buyers in accordance with SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2018. These shares were issued at a price of ~ 60.00 per share 
(including securities premium of = 50.00 per share) for an aggregate consideration of = 5,000.00 

million. 

The utilisation of the net Qualified Institutional Placement (“QIP”) proceeds is as summarised 

  

  

  

  

  

below: 

Particulars = in Million 

Gross QIP Proceeds 5,000.00 

Less: Issue Expenses (200.53) 

Net Proceeds 4,799.47 

Utilisation: 
  

Prepayment and/or repayment, in full or in part, of all or a portion of certain of the - 

outstanding availed by our company 
  

Funding Capital expenditure requirement towards setting up new restaurants in - 

India 
  

General Corporate Purposes - 
  

Total Utilisation - 
  

      Balance deposited with banks and held as Fixed deposits 4,799.47     

5. The Group Chief Executive Officer (CEO) of the Company has been identified as Chief Operating 

Decision Maker (“CODM”) of the Company who evaluates the Company’s performance and 

allocates resources based on an analysis of various performance indicators by reportable segments. 

CODM reviews the entire operating results of the business as a whole for the purpose of making 

decisions about resource allocation and performance assessment and therefore, the Company 
believes that there is single reportable segment i.e. "Restaurants and Management". Segment 

performance is evaluated based on profit or loss and is measured consistently with profit or loss in 

the standalone financial results. 

  
  

 



  

  

6. The above standalone financial results of the Company are available on the Company's website 
www.burgerking.in and also on the website of BSE Limited (www.bseindia.com) and National 

Stock Exchange of India Limited (www.nseindia.com), where the shares of the Company are listed. 

    
den behalf of the Board 

N. 

Rajeev Va 

Mumbai me Whol¢-time Director & Group CEO 
May 19, 2025 j % DIN: 03576356 
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14th Floor, Central B Wing and North C Wing 

B S R & Co . | | Pp Nesco IT Park 4, Nesco Center 
Western Express Highway 

Chartered Accountants Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

dependent Auditors Report 
To the Board of Directors of Restaurant Brands Asia Limited 

Report on the audit of the Consolidated Annual Financial Results 

We have audited the accompanying consolidated annual financial results of Restaurant Brands Asia 
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary (Holding Company and its 
subsidiary together referred to as “the Group”), for the year ended 31 March 2025, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (‘Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us , the 
aforesaid consolidated annual financial results: 

a. include the annual financial results of the following entities 

1. PT Sari Burger Indonesia - Subsidiary 

i. PT Sari Chicken Indonesia - Step-down Subsidiary 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian Accounting Standards, and other accounting principles generally accepted in 

India, of consolidated net loss and other comprehensive loss and other financial information of the 

Group for the year ended 31 March 2025. 

SECM elm @) iil lola] 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us, along with the consideration of report of the other auditor referred 
to in sub paragraph no. (a) of the “Other Matters” paragraph below, is sufficient and appropriate to provide 
a basis for our opinion on the consolidated annual financial results. 

Management's and Board of Directors’ Responsibilities for the Consolidated Annual Financial 
Results 

  

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 

The Holding Company’s Management and the Board of Directors are responsible for the preparation and 

presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit/ loss and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 

Registered Office: 
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BSR&Co. LLP 

Independent Auditor’s Report (Continued) 

Restaurant Brands Asia Limited 

prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
The respective Management and Board of Directors of the companies included in the Group are 

responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 

for safeguarding of the assets of each company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 

estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 

internal financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the consolidated annual financial 
results that give a true and fair view and are free from material misstatement, whether due to fraud or 

error, which have been used for the purpose of preparation of the consolidated annual financial results by 
the Management and the Board of Directors of the Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the respective Management and the Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either intends to 

liquidate the company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group is responsible for overseeing 

the financial reporting process of each company. 

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results 

  

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these consolidated annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the consolidated annual financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

— Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion through a separate report on the complete set of financial statements on 

whether the company has adequate internal financial controls with reference to financial statements 

in place and the operating effectiveness of such controls. 

-— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the consolidated annual financial results made by the 
Management and Board of Directors. 

— Conclude on the appropriateness of the Management's and Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the consolidated annual financial 

results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Group to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the consolidated annual financial results, 
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including the disclosures, and whether the consolidated annual financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

-— Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 

Group to express an opinion on the consolidated annual financial results. We are responsible for the 

direction, supervision and performance of the audit of financial results of such entities included in the 

consolidated annual financial results of which we are the independent auditor. For the other entities 

included in the consolidated annual financial results, which have been audited by other auditor, such 

other auditor remain responsible for the direction, supervision and performance of the audits carried 

out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are 

further described in sub paragraph no. (a) of the Other Matters paragraph in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

Odum UE Lila) 

a. The consolidated annual financial results include the audited financial results of one subsidiary, 

whose financial statements reflects total assets (before consolidation adjustments) of Rs. 5,032.91 

million as at 31 March 2025, total revenue (before consolidation adjustments) of Rs. 5,829.61 million 

and total net (loss) after tax (before consolidation adjustments) of Rs. 1,481.24 million and net 

cashflow (before consolidation adjustments) of Rs 24.74 million for the year ended on that date, as 

considered in the consolidated annual financial results, which has been audited by its independent 

auditor. The independent auditor’s reports on financial statements of these entities has been furnished 

to us by the management. 

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 

disclosures included in respect of these entities, is based solely on the reports of such auditor and 

the procedures performed by us are as stated in paragraph above. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matters 

with respect to our reliance on the work done and the report of the other auditor. 

b. The consolidated annual financial results include the results for the quarter ended 31 March 2025 

being the balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year which 
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were subject to limited review by us. 

ForBSR&Co. LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

ishabh Kumar 

Partner 

Mumbai Membership No.: 402877 

19 May 2025 UDIN:25402877 BMOTWO2183 
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Statement of Audited Consolidated financial results for the quarter and year ended March 31, 2025 

  

  

  

  

  

  

  

  

  

  

  

  

  

  
  

            

(@ in Million) 
Particulars Quarter ended Year ended 

31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24 

Audited Unaudited Audited Audited Audited 
(Refer Note 3) (Refer Note 3) 

1. INCOME 

2 Revenue from operations 6,325.49 6,390.57 5,971.44 25,507.20 24,370.58 

3 Other income 78.30 87.77 46.03 311.65 184.97 
4 Total income [2+3] 6,403.79 6,478.34 6,017.47 25,818.85 24,555.55 

5 EXPENSES 

a) Cost of materials consumed 2,196.41 2,199.38 2,135.80 8,911.72 8,719.71 

b) Employee benefits expenses 1,089.80 1,069.86 1,071.09 4,311.48 4,096.56 
c) Finance costs 457.04 396.99 472.81 1,608.89 1,412.45 

d) Depreciation and amortisation expenses 957.50 933.50 1,186.55 3,714.81 3,561.32 
e) Other expenses 2,307.44 2,425.71 2,072.21 9,599.89 9,132.89 

Total expenses 7,008.19 7,025.44 6,938.45 28,146.79 26,922.93 

6 __Loss before tax [4-5] (604.41) (547.10) (920.99) (2,327.94) (2,367.38) 

7 Tax expenses 

a) Current tax - - - - - 
b) Deferred tax * “ “ - - 

8 __Loss for the period/year [6-7] (604.41) (547.10) (920.99) (2,327.94) (2,367.38) 

9 Other comprehensive income! (loss) 

i) Items that will not be reclassified to profit or loss 5.68 (1.54) (2.57) 29.43 (15.25) 

ii) Income tax relating to above - - - - - 

iii) Items that will be reclassified to profit or loss 20.88 (16.43) 30.71 (51.87) (38.56) 

iv) Income tax relating to above ~ * “ * - 

Total other comprehensive income! (loss) for the period/ year 26.56 (17.97) 28.14 (22.44) (53.81) 

10 Total comprehensive loss for the period/year [Comprising loss (577.85) (565.07) (892.84) (2,350.38) (2,421.19) 

and other comprehensive income! (loss) for the period/year] 
[8+9] 

Loss for the period/ year 
Attributable to: 

Equity holders of the parent (562.78) (503.96) (852.60) (2,162.02) (2,179.43) 

Non-controlling interests (41.63) (43.14) (68.39) (165.92) (187.95) 

Other comprehensive income/ (loss) for the period/ year 

Attributable to: 

Equity holders of the parent 24.22 (14.23) 16.54 (22.14) (56.86) 
Non-controlling interests 2.34 (3.74) 11.60 (0.30) 3.05 

Total comprehensive loss for the period/ year 
Attributable to: 

Equity holders of the parent (538.56) (518.17) (836.06) (2,184.16) (2,236.30) 
Non-controlling interests (39.29) (46.90) (56.78) (166.22) (184.89) 

11 Paid-up equity share capital (Face value of = 10 each) 5,820.68 4,986.13 4,963.69 5,820.68 4,963.69 

12 Other equity 3,265.03 1,302.05 

13 Earnings Per Share (Face Value of %10 each) (not annualised 

for the period) * 

2) Basic (in ) [ELL (1.13) (1.01) (1.72) (4.33) (4.40) 
b) Diluted (in 2). OO arm Xe \ (1.13) (1.01) (1.72) (4.33) (4.40) 
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Restaurant Brands Asia Limited 

Statement of Consolidated Assets and Liabilities as at March 31, 2025 

  

  

  

    

     

  

  

  

  

  

  

  

  

      

(2 in Million) 

As at As at 
Particulars March 31, 2025 March 31, 2024 

Audited Audited 
Assets 

Non-current assets 

Property, plant and equipment 10,781.15 10,679.05 
Right-of-use assets 14,004.13 11,597.65 
Capital work-in-progress 339.08 308.04 
Intangible assets 1,248.09 925.81 
Intangible assets under development 0.07 181.10 
Financial assets 

(a) Others financial assets 695.11 571.08 
Income tax assets 27.78 131.57 
Other non-current assets 638.08 476.08 

27,733.49 24,870.38 

Current assets 

Inventories 436.09 346.51 
Financial assets 

(a) Investments 235.46 829.86 
(b) Trade receivables 336.45 254.21 
(c) Cash and cash equivalents 5,342.52 312.88 
(d) Bank balances other than cash and cash equivalents 22.06 22.19 
(e) Loans 0.78 0.36 
(f) Other financial assets 89.50 85.03 

Other current assets 430.36 364.69 
6,893.22 2,215.73 

Total Assets 34,626.71 27,086.11 

Equity and Liabilities 
Equity 

Equity Share capital 5,820.68 4,963.69 
Other equity 3,265.03 1,302.05 
Non-Controlling Interest (144.00) 22.23 
Total Equity 8,941.71 6,287.97 

Liabilities 

Non-current liabilities 
Financial liabilities 

(a) Borrowings 1,814.62 1,401.57 
(b) Lease liabilities 14,403.25 11,806.82 

Provisions 604.69 616.13 
Other non-current liabilities 1,071.79 489.51 

17,894.35 14,314.03 

Current liabilities 

Financial liabilities 

(a) Borrowings 1,141.03 300.39 
(b) Lease liabilities 959.66 788.83 
(c) Trade payables 

(i) Total outstanding dues to Micro and small enterprises 11.57 34.15 
(ii) Total outstanding dues other than Micro and small 3,780.26 2,815.75 

(d) Other financial liabilities 1,483.09 2,117.12 
Other current liabilities VASO 311.40 273.29 
Provisions 2 nae a 103.64 154.58 

TG aS an \ 7,790.65 6,484.11 | 

Total Equity and Liabilities © { th \*) 34,626.71 27,086.11 
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Restaurant Brands Asia Limited 

Statement of Consolidated Cash Flow for the year ended March 31, 2025 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

            Tair hse 

(= in Million) 
Particulars March 31, 2025 March 31, 2024 

Audited Audited 

Cash flows from operating activities 

Loss before tax (2,327.94) (2,367.38) 
Adjustments for: 

Depreciation and amortization 2,105.70 1,926.44 

Depreciation of right of use assets 1,609.11 1,634.88 

Insurance claim received (2.73) - 

Loss on sale/write off of property, plant and equipments (net) 15.78 33.50 

Interest income on fixed deposits and loan (16.55) (14.00) 

Liabilities written back (18.33) (0.72) 

Gain on termination of lease (7.13) 125.65 

Gain on remeasurement of lease (149.74) (15.96) 

Finance costs 1,608.89 1,412.45 

Employee stock compensation expense 84.35 149.88 

Trade receivable written off - 13.07 

Interest income on security deposits measured at amortised cost (67.71) (54.28) 

Exchange differences (net) - (13.99) 

Security deposits written off (net of allowance for credit impaired balances) - 0.05 

Allowance of balance with government authorities - 1.69 

MTM loss/(gain) on financial instruments at fair value through profit & loss 7.81 (11.38) 

Profit on sale of investments at fair value through profit and loss (36.77) (61.27) 

Operating profit before working capital changes 2,804.74 2,758.62 

Movements in working capital 

(Increase) in other financial assets (76.99) (12.47) 

(Increase)/Decrease in other non-current assets (10.15) 3.42 

(Increase) in other current assets (65.68) (22.53) 

(Increase) in inventories (89.58) (31.47) 

(Increase) in trade receivables (82.26) (85.66) 

Increase in trade payables 311.76 174.78 

(Decrease)/Increase in provisions (37.62) 64.99 

Increase in other liabilities 646.34 617.02 

Cash generated from operations 3,400.56 3,466.70 

Income taxes paid (net of refunds) 103.79 (5.52) 

Net cash flows generated from operating activities (A) 3,504.35 3,461.18 

Cash flows from investing activities 

Purchase of Property, Plant and Equipment including CWIP and capital advances (net) (2,655.97) (2,742.73) 

Payment for acquiring right of use assets (114.11) (78.96) 

Proceeds from current investments (net) 623.37 711.37 

Maturity of/(investment in) fixed deposits other than cash and cash equivalents (net) 0.13 (20.58) 

Interest received on fixed deposit and loans 26.79 12.36 

(Investment in)/ maturity of non current deposits (net) (0.32) 0.52 

Net cash flows used in investing activities (B) (2,120.11) (2,118.02) 

Cash flows from financing activities 

Proceeds from issue of equity shares 5,000.00 - 

Proceeds from the exercise of employee stock option 106.82 97.37 

Proceeds from short-term borrowings 849.58 154.31 

Repayment of short-term borrowings (48.19) - 

Proceeds from long-term borrowings (net of processing fees) 515.38 1,559.73 

Repayment of long-term borrowings (63.08) (1,660.08) 

Payment of interest (110.76) (112.22) 

Payment of lease liabilities (including interest on lease liabilities) (2,400.94) (2,549.82) 

Net Cash flows generated from/(used in) financing activities (C) 3,848.81 (2,510.71) 

Net decrease in cash and cash equivalents (A + B + C) 5,233.05 (1,167.54) 

Cash and cash equivalents at the beginning of the year 312.88 1,550.37 

Net foreign exchange difference (203.42) (69.93) 

Cash and cash equivalents at the end of the year 5,342.52 312.88 

Net decrease in cash and cash equivalents 5,233.05 (1,167.54) 

Components of cash and cash equivalents 

Cash on hand 4,766.00 89.62 

In fixed deposits with original maturity less than 3 months 500.00 - 

With banks in current account 76.52 223.26 

Cash and cash equivalents . . 5,342.52 312.88 

co = : oT - 
Total cash and cash equivalents forecast : of SER fow statement 5,342.52 312.88 
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Notes: 

1. The above consolidated financial results of Restaurant Brands Asia Limited (the “Company”) and 
its subsidiaries (together, the “Group”’) have been reviewed by the Audit Committee and approved 
by the Board of Directors at its meeting held on May 19, 2025. 

2. The consolidated financial results have been prepared in accordance with the Companies (Indian 

Accounting Standards) Rules, 2015 (Ind AS) as prescribed under Section 133 of the Companies 

Act 2013, read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) 2015, as amended and SEBI circular dated July 5, 2016. 

The figures for the quarter ended March 31, 2025 and March 31, 2024 as reported in these 
standalone financial results are the balancing figures between audited figures of respective financial 

year and the published unaudited year-to-date figures up to the end of the third quarter of respective 
financial year, which were only reviewed and not subjected to audit. 

During the year ended March 31, 2025, the Company issued 8,33,33,333 fully paid up equity shares 

to Qualified Institutional Buyers in accordance with SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2018. These shares were issued at a price of = 60.00 per share 

(including securities premium of = 50.00 per share) for an aggregate consideration of = 5,000.00 
million. 

The utilisation of the net Qualified Institutional Placement (“QIP”) proceeds is as summarised 
below: 

  

  

  

  

  

Particulars < in Million 

Gross QIP Proceeds 5,000.00 

Less: Issue Expenses (200.53) 

Net Proceeds 4,799.47 
Utilisation: 
  

Prepayment and/or repayment, in full or in part, of all or a portion of certain of the - 
outstanding availed by our company 
  

Funding Capital expenditure requirement towards setting up new restaurants in - 
India 
  

General Corporate Purposes - 
  

Total Utilisation - 
  

      Balance deposited with banks and held as Fixed deposits 4,799.47 
  

The Group Chief Executive Officer has been identified as Chief Operating Decision Maker 

(“CODM”’) of the Group who evaluates the Group’s performance and allocates resources based on 
an analysis of various performance indicators by reportable segments. CODM reviews the operating 

results of the business based on geographical areas for the purpose of making decisions about 

resource allocation and performance assessment and therefore, the Group believes that there are 

two reportable segment i.e. India and Indonesia both of which derive revenue from “Restaurants 

and management”. Segment performance is evaluated based on profit or loss and is measured 
consistently with profit or loss in the financial results. 

    

  

 



  

  

Consolidated Segment Information for the Quarter and year ended March 31, 2025: 

  

  

  

  

  

  

  

  

  

  

  

  

              

Particulars 
Quarter ended Year ended 

31-Mar-25 | 31-Dec-24 31-Mar-24 31-Mar-25 | 31-Mar-24 

Unaudited . Unaudited : . 
(Refer note 3) Unaudited (Refer note 3) Audited Audited 

Segment Revenue 

- India 4,897.74 4,953.69 4,390.62 19,677.59 | 17,600.72 

- Indonesia 1,427.75 1,436.88 1,580.82 5,829.61 6,769.86 

Total Segment Revenue 6,325.49 6,390.57 5,971.44 25,507.20 | 24,370.58 

Segment Results 

- India 749.32 776.09 550.94 2,842.99 2,377.37 

- Indonesia (17.49) (80.47) 141.40 (158.88) 44.05 

Total Segment Results 731.83 695.62 692.34 2,684.11 2,421.42 

Finance Cost (457.04) (396.99) (472.81) (1,608.89) (1,412.45) 

Depreciation and 
amortisation expenses (957.50) (933.50) (1,186.55) (3,714.81) (3,561.32) 

Other Income 78.30 87.77 46.03 311.65 184.97 

Total Loss before tax (604.41) (547.10) (920.99) (2,327.94) (2,367.38) 

Segment Asset 

- India 29,601.68 24,765.15 21,485.19 29,601.68 21,485.19 

- Indonesia 5,025.03 5,026.21 5,600.92 5,025.03 5,600.92 

Total Segment Assets 34,626.71 29,791.36 27,086.11 34,626.71 27,086.11 

Segment Liabilities 

- India 20,254.31 19,772.10 15,337.04 20,254.31 15,337.04 

- Indonesia 5,430.69 5,315.03 5,461.10 5,430.69 5,461.10 

Total Segment Liabilities 25,685.00 25,087.13 20,798.14 25,685.00 20,798.14 
  

   

    

  
 



  

  

6. The above consolidated financial results of the Group are available on the Company's website 

www.burgerking.in and also on the website of BSE Limited (www.bseindia.com) and National 
Stock Exchange of India Limited (www.nseindia.com), where the shares of the Company are listed. 

For and on behalf of the Board 

Restaurant nds Asia Limited 

Ss v* 

Rajeev Varman 
Mumbai Whole-time}Director & Group CEO 

May 19, 2025 = DIN: 03576356 
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May 19, 2025 

BSE Limited National Stock Exchange of India Limited 

Corporate Relations Department Listing Department 

Phiroze Jeejeebhoy Towers Exchange Plaza, 5 Floor, Plot no. C/1, 

Dalal Street, Fort, G Block, Bandra Kurla Complex, Bandra (E) 

Mumbai- 400 001 Mumbai- 400 051 

Scrip Code: 543248 SYMBOL: RBA 

Sub.: Declaration by Restaurant Brands Asia Limited (‘the Company’) w.r.t. Audit Report with 

unmodified opinion 

Ref.: Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘SEB/ LODR Regulations’) 

Dear Sir/ Madam, 

Pursuant to the aforesaid regulations, this is to inform you that the Statutory Auditors of the Company 

viz. M/s. BSR & Co. LLP, Chartered Accountants have issued the Auditor’s report on the Audited 

Standalone and Consolidated Financial Results of the Company for the financial year ended on March 

31, 2025 with unmodified opinion. 

We request you to take the same on record. 

Thanking You, 

For Restaurant Brands Asia Limited 

(Formerly Kndwn as Burger King India Limited) 

umit Zaveri 

Group Chief Financial Officer and Chief Business Officer 

restaurant brands asia limited 
(Formerly known as Burger King Indlia Limited) 

Registered Office : 02nd Floor, ABR Emerald, Plot No. D-8. Street No. 16, MIDC Central Rd, Andheri East, Mumbai - 400 093 
CIN : L55204MH2013FLC249986 | info@burgerking.in | Tel : 022-7193 3000 | Website : www.burgerking.in
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