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OUR COMPANY IS A PROFESSIONALLY MANAGED COMPANY AND DOES NOT HAVE ANY IDENTIFIABLE PROMOTER 

DETAILS OF THE OFFER 

Type Fresh Issue size 
Offer for Sale 

size 

Total 

Offer size 
Eligibility and share reservation among QIBs, NIIs and RIIs 

Fresh Issue and 

Offer for Sale 

Fresh issue of 
82,152,503* Equity 
Shares aggregating to 
₹40,000.00 million 

Offer for sale of 
25,364,585* 
Equity Shares 
aggregating to 
₹12,350.00 million 

₹52,350.00 

million 

The Offer was made pursuant to Regulation 6(2) of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended (“SEBI ICDR Regulations”). For details 
of share reservation among QIBs, Non-Institutional Investors and RIBs, 
see “Offer Structure” on page 588. 

*Subject to finalization of the Basis of Allotment 
 

DETAILS OF THE OFFER FOR SALE 

Name of Selling 

Shareholder 
Type 

Number of shares offered/ amount  

(₹ in million)  

Weighted average cost of 

acquisition per Equity 

Share* (In ₹) 
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Mohit Tandon Individual Selling Shareholder 821,525# Equity Shares aggregating to ₹400 million 0.10 

Suraj Saharan Individual Selling Shareholder 123,228# Equity Shares aggregating to ₹60 million 0.10 

*Calculated per Equity Share on a fully diluted basis; #Subject to finalization of Basis of Allotment 

RISKS IN RELATION TO THE FIRST OFFER 

The face value of the Equity Shares is ₹1 each. The Floor Price and Cap Price determined by our Company and the Selling Shareholders, in consultation with 
the BRLMs and Offer Price determined by our Company, in consultation with the BRLMs, and on the basis of the assessment of market demand for the Equity 
Shares by way of the Book Building Process, as stated under “Basis for Offer Price” on page 172 should not be considered to be indicative of the market price 
of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding 
the price at which the Equity Shares will be traded after listing.  

GENERAL RISK 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take 
the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an 
investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer 
have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the 
contents of this Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 34. 

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our 
Company and the Offer, which is material in the context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects 
and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of 
which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. 
Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically made by such Selling 
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and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. However, no Selling 
Shareholder assumes any responsibility for any other statements, including without limitation, any and all statements made by or relating to our Company or 
any other Selling Shareholders or any other person(s) in this Prospectus. 

LISTING 

The Equity Shares offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges being BSE and NSE. For 
the purposes of the Offer, NSE is the Designated Stock Exchange. 
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BID/OFFER PERIOD 

Anchor Investor Bid/Offer Period May 10, 2022 Bid/Offer Opened On May 11, 2022 Bid/Offer Closed On May 13, 2022** 
* * UPI mandate end time and date is 12:00 p.m. on May 17, 2022.  



 

 

TABLE OF CONTENTS 

SECTION I: GENERAL ........................................................................................................................................................... 1 

DEFINITIONS AND ABBREVIATIONS ............................................................................................................................... 1 
CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA ......................... 14 
FORWARD-LOOKING STATEMENTS .............................................................................................................................. 20 
SUMMARY OF THIS PROSPECTUS .................................................................................................................................. 22 

SECTION II: RISK FACTORS .............................................................................................................................................. 34 

SECTION III: INTRODUCTION .......................................................................................................................................... 88 

THE OFFER ........................................................................................................................................................................... 88 
SUMMARY OF FINANCIAL STATEMENTS .................................................................................................................... 90 
GENERAL INFORMATION............................................................................................................................................... 105 
CAPITAL STRUCTURE ..................................................................................................................................................... 117 
OBJECTS OF THE OFFER ................................................................................................................................................. 161 
BASIS FOR OFFER PRICE ................................................................................................................................................. 172 
STATEMENT OF SPECIAL TAX BENEFITS ................................................................................................................... 186 

SECTION IV: ABOUT OUR COMPANY .......................................................................................................................... 197 

INDUSTRY OVERVIEW .................................................................................................................................................... 197 
OUR BUSINESS .................................................................................................................................................................. 212 
KEY INDUSTRY REGULATIONS AND POLICIES ........................................................................................................ 242 
HISTORY AND CERTAIN CORPORATE MATTERS ..................................................................................................... 246 
OUR MANAGEMENT ........................................................................................................................................................ 258 
OUR PRINCIPAL SHAREHOLDERS ................................................................................................................................ 275 
GROUP COMPANY............................................................................................................................................................ 276 
DIVIDEND POLICY ........................................................................................................................................................... 277 

SECTION V: FINANCIAL INFORMATION ..................................................................................................................... 278 

RESTATED FINANCIAL STATEMENTS ......................................................................................................................... 278 
PROFORMA FINANCIAL STATEMENTS ....................................................................................................................... 359 
SPECIAL PURPOSE CONSOLIDATED FINANCIAL STATEMENTS OF SPOTON LOGISTICS PRIVATE LIMITED373 
OTHER FINANCIAL INFORMATION .............................................................................................................................. 510 
FINANCIAL INDEBTEDNESS .......................................................................................................................................... 513 
CAPITALISATION STATEMENT ..................................................................................................................................... 519 
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

 .............................................................................................................................................................................................. 520 

SECTION VI: LEGAL AND OTHER INFORMATION ................................................................................................... 550 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS ........................................................................... 550 
GOVERNMENT AND OTHER APPROVALS .................................................................................................................. 558 
OTHER REGULATORY AND STATUTORY DISCLOSURES ....................................................................................... 562 

SECTION VII: OFFER INFORMATION........................................................................................................................... 582 

TERMS OF THE OFFER ..................................................................................................................................................... 582 
OFFER STRUCTURE ......................................................................................................................................................... 588 
OFFER PROCEDURE ......................................................................................................................................................... 592 
RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES ..................................................................... 611 

SECTION VIII: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION ................................................................. 613 

SECTION IX: OTHER INFORMATION ........................................................................................................................... 623 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION ............................................................................. 623 

DECLARATION .................................................................................................................................................................... 627 

ANNEXURE A – US RESALE LETTER ............................................................................................................................ 646 



 

22 

SUMMARY OF THIS PROSPECTUS 

The following is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor 

does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective 

investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed 

information appearing elsewhere in this Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, 

“Objects of the Offer”, “Industry Overview”, “Our Business”, “Restated Financial Statements”, “Proforma 

Financial Statements”, “Outstanding Litigation and Material Developments”, “Offer Procedure”, and “Main 

Provisions of Articles of Association” on pages 34, 88, 117, 141, 197, 212, 278, 359, 550, 592 and 613, 

respectively.  

Summary of the business of our Company 

We were the largest and fastest growing fully integrated logistics player in India by revenue as of Fiscal 2021.* 

We provide a full-range of logistics services, including express parcel delivery, heavy goods delivery, part-

truckload freight, truckload freight, warehousing, supply chain solutions, cross border express and freight services 

and supply chain software. We operate high-quality logistics infrastructure, work with a vast network of domestic 

and global partners and have made significant investments in automation, our self-developed logistics technology 

and in data intelligence capabilities.  

* According to the RedSeer Report, which has been exclusively commissioned and paid for by us in connection 

with the Offer.  

Summary of the industry in which our Company operates 

The Indian logistics sector had a direct spend of US$216 billion in Fiscal 2020, which is expected to grow to 

US$365 billion by Fiscal 2026, driven by strong underlying economic growth, favourable regulatory environment, 

improvements in India’s transportation infrastructure, growth of domestic manufacturing, the digital economy and 

offline commerce. The industry is fragmented with organized players accounting for approximately 3.5% of the 

market for road transportation, warehousing and supply chain services in Fiscal 2020. This is expected to reach 

12.5-15.0% in Fiscal 2026, implying a CAGR of approximately 35% between Fiscal 2020 and Fiscal 2026. 
 

Names of our promoters 

Our Company is a professionally managed company and does not have an identifiable promoter in terms of the 

SEBI ICDR Regulations and the Companies Act, 2013. 

 

Offer size  

The following table summarizes the details of the Offer size: 

Offer of Equity Shares(1)(2)  107,517,088* Equity Shares aggregating to ₹52,350 million 

of which:  

(i) Fresh Issue(1)  82,152,503* Equity Shares aggregating to ₹40,000 million 

(ii) Offer for Sale(2) 25,364,585* Equity Shares aggregating to ₹12,350 million by the Selling 

Shareholders 

(iii) Employee Reservation Portion(3) 432,900* Equity Shares aggregating to ₹200 million 

Net Offer 107,084,188* Equity Shares aggregating to ₹52,150 million 

* Subject to finalization of the Basis of Allotment 

 
(1) The Offer has been authorised by our Board pursuant to its resolution passed on October 13, 2021 and the Fresh Issue 

has been authorised by our Shareholders pursuant to a special resolution passed on October 15, 2021. 

 

(2) Each Selling Shareholder has confirmed that its respective portion of the Offered Shares is eligible to be offered for sale 

in the Offer in accordance with the SEBI ICDR Regulations. For details on the authorisation of each of the Selling 

Shareholders in relation to the Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures” on 

page 88 and 562, respectively. 

 

(3) In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion is made available for 

allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of ₹200,000 subject to the 

maximum value of Allotment made to such Eligible Employee not exceeding ₹500,000. The unsubscribed portion, if any, 

in the Employee Reservation Portion after allocation up to ₹500,000, is added to the Net Offer. For further details, see 

“Offer Structure” on page 588. 
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The Offer and the Net Offer constitute 14.84% and 14.78%, respectively, of the post-Offer paid up Equity Share 

capital of our Company.  

Objects of the Offer 

Our Company proposes to utilise the Net Proceeds towards funding the following objects:  
 

S. No Particulars Total estimated amount / expenditure 

(in ₹ million) 

1.  Funding organic growth initiatives 20,000 

(i)  Building scale in existing business lines and developing new 

adjacent business lines 

1,600 

(ii)  Expanding our network infrastructure 13,600 

(iii)  Upgrading and improving our proprietary logistics operating system 4,800 

2.  Funding inorganic growth through acquisitions and other strategic 

initiatives 

10,000 

3.  General corporate purposes 8,703 

 Total Net Proceeds 38,703 

 

For further details, see “Objects of the Offer” on page 161. 

Aggregate pre-Offer shareholding of Selling Shareholders 

The aggregate pre-Offer shareholding of the Selling Shareholders as a percentage of the pre-Offer paid-up Equity 

Share capital of our Company, as on the date of this Prospectus is set out below:   

Name of Selling Shareholder Number of Equity Shares held Percentage of the pre-Offer paid-up 

Equity Share capital (%) 

 

 

Investor Selling Shareholders   

CA Swift Investments 46,131,800 7.18  

Deli CMF Pte. Ltd. 6,879,000 1.07  

SVF Doorbell (Cayman) Ltd 141,593,300 22.04  

Times Internet Limited 31,703,900 4.94  

Individual Selling Shareholders   

Kapil Bharati 6,694,800 1.04 

Mohit Tandon 11,664,200 1.82  

Suraj Saharan  10,994,300 1.71  

Total 255,661,300 39.80 

 

Select financial information 

The following details of our Equity Share capital, instruments entirely equity in nature, net worth, total income, 

restated loss, earnings per share, net asset value per Equity Share and total borrowings for the nine months period 

ended December 31, 2021 and December 31, 2020, and financial years ended March 31, 2021, March 31, 2020 

and March 31, 2019 and total income, restated loss for the period/year and earnings per share (basic and diluted) 

for the nine months period ended December 31, 2021 and December 31, 2020, and financial years ended March 

31, 2021, March 31, 2020 and March 31, 2019 are derived from the Restated Financial Statements (except as 

stated in the note below):  
  

(in ₹ million, unless otherwise specified) 

Particulars 

As at and for 

the nine 

months period 

ended 

December 31, 

2021 

As at and for 

the nine 

months period 

ended 

December 31, 

2020 

As at and for 

the Financial 

Year ended 

March 31, 

2021 

As at and 

for the 

Financial 

Year ended 

March 31, 

2020 

As at and for 

the Financial 

Year ended 

March 31, 

2019 

Equity share capital 

                                    

216.68  

                                     

16.24  16.33  9.75  9.58  

Instruments entirely equity in 

nature 

                                    

425.02  

                                   

353.99  

353.99 391.72  391.72  
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(in ₹ million, unless otherwise specified) 

Particulars 

As at and for 

the nine 

months period 

ended 

December 31, 

2021 

As at and for 

the nine 

months period 

ended 

December 31, 

2020 

As at and for 

the Financial 

Year ended 

March 31, 

2021 

As at and 

for the 

Financial 

Year ended 

March 31, 

2020 

As at and for 

the Financial 

Year ended 

March 31, 

2019 

Net worth*  

                               

59,798.47  

                              

29,148.37  28,367.97 31,704.06 33,882.83 

Total income 

                               

49,114.06  

                              

28,065.29  38,382.91  29,886.29 16,948.74  

Restated loss for the period/ 

year 

                                

(8,911.39) 

                               

(2,974.92) 

  

(4,157.43) 

  

(2,689.26) 

  

(17,833.04) 

Restated loss per share (Note 1 

& 2) 

  

      

- Basic loss per share (in ₹) 

                                     

(15.36) 

                                      

(5.77)  (8.05)  (5.22)  (47.22) 

- Diluted loss per share (in ₹) 

                                     

(15.36) 

                                      

(5.77)  (8.05)  (5.22)  (47.22) 

Net asset value per share  

(in ₹) (Note 3) 

                                      

93.19  

                                     

56.44  

 

54.79 

 

61.51 

 

65.94 

Total borrowings# 

                                 

3,707.81  

                                

3,394.58  3,013.43 2,568.15 936.17 
* ”Net worth” means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred 

expenditure and miscellaneous expenditure not written off, as per the restated balance sheet, but does not include reserves created out of 
revaluation of assets, capital reserve, write-back of depreciation and amalgamation as on December 31, 2021, December 31, 2020, March 

31, 2021, March 31, 2020 and March 31, 2019. For further details, see “Other Financial Information” on page 508. 

# Total borrowings = Total borrowings represents sum of current borrowings and non-current borrowings. 
 

Notes: 

 
1. Basic and diluted loss per share: Basic and diluted loss per share are computed in accordance with Indian Accounting Standard 

33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended). Ratios for the nine months period 

ended December 31, 2021 and December 31, 2020 have not been annualized. 
 

2. Loss per share for the nine months period ended December 31, 2021 and December 31, 2020 have not been annualized. 

 
3. Net Assets Value per share (in ₹): Represents Net Asset Value per equity and preference share. It is calculated as Net Worth as of 

the end of relevant year/period divided by the number of equity and preference shares outstanding at the end of the year/ period.  

 

The Restated loss per share and Net Asset Value per share disclosed above is after considering the impact of bonus and sub-

division of the issued equity shares and conversion of outstanding preference shares. 

 

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial 

Statements 

 

There are no qualifications of the Statutory Auditors in the examination report that have not been given effect to 

in the Restated Financial Statements.  

 

Summary of outstanding litigation  

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries and our Directors, as 

on the date of this Prospectus is provided below: 

 
Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary actions 

by the SEBI or Stock 

Exchange against our 

Promoters 

Material 

Civil 

Litigations 

Aggregate 

amount 

involved (in ₹ 

million)* 

Company  

By the 

Company 

8 Nil Nil N.A. 2 50.74 

Against the 

Company 

4 24 13 N.A. 48# 411.69 

Directors  
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Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary actions 

by the SEBI or Stock 

Exchange against our 

Promoters 

Material 

Civil 

Litigations 

Aggregate 

amount 

involved (in ₹ 

million)* 

By our 

Directors 

Nil Nil Nil N.A. 1 1,625.57 

Against the 

Directors 

8 1 5 N.A. Nil 2.30 

Promoters  

By Promoters N.A. N.A. N.A. N.A. N.A. N.A. 

Against 

Promoters 

N.A. N.A. N.A. N.A. N.A. N.A. 

Subsidiaries  

By 

Subsidiaries 

15 Nil Nil N.A. Nil 4.66 

Against 

Subsidiaries 

Nil 11 Nil N.A. Nil 638.23 

* To the extent quantifiable. 
#Consumer cases filed against our Company before various forums amounting to ₹2.05 million. 

 

Further, as on the date of this Prospectus, there are no outstanding litigation proceedings involving our Group 

Company, the outcome of which could have a material impact on our Company. 

For further details on the outstanding litigation proceedings, see “Outstanding Litigation and Material 

Developments” on page 550. 

Risk Factors 

Specific attention of the investors is invited to the section “Risk Factors” on page 34.  

Summary of contingent liabilities 

 

The following is a summary table of our contingent liabilities derived from the Restated Financial Statements as 

per Ind AS 37 as of December 31, 2021:  
(in ₹ million) 

S. No. Particulars As of December 31, 2021 

1. Tax matter in appeal:    

 (a) Income tax 344.92 

 (b) Service tax 622.58 

2. Others 1.12 

 

For further details of our contingent liabilities as at December 31, 2021 as per Ind AS 37 – Provision, Contingent 

Liabilities and Contingent Assets, see “Restated Financial Statements – Note 45: Contingent Liability” on page 

356.  

 

Summary of related party transactions 

a) A summary of related party transactions as per the requirements under Ind AS 24 read with the SEBI ICDR 

Regulations entered into by our Company with related parties as at and for the nine months period ended 

December 31, 2021 and December 31, 2020 and the financial years ended March 31, 2021, March 31, 2020 

and March 31, 2019 are as follows:  

 

a) The following is the summary of transactions with related parties as per Ind AS 24 for the nine months 

period ended December 31, 2021 and December 31, 2020 and year ended March 31, 2021, March 31, 

2020 and March 31, 2019: 
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 (in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactio

ns 

Nine months 

period 

ended  

December 

31, 2021 

Nine 

months 

period 

ended  

December 

31, 2020 

Year ended 

March 31, 

2021 

Year 

ended 

March 

31, 2020 

Year 

ended 

March 

31, 

2019 

1 

  

  

  

  

  

  

  

  

  

  

  

Remuneration to key 

management personnel 

Salary and 

other 

employee 

benefits  

  

  

  

  

  

  

  

  

  

  

  

  
   

Sahil Barua                                 

353.01 

                                  

20.94  

43.31 22.79 8.00 

Mohit Tandon                                         

-    

                                    

6.79  

5.79 13.68 7.60 

Suraj Saharan                                   

62.81  

                                        

-    

-  4.62  8.00  

Bhavesh Kishor 

Manglani 

                                        

-    

                                        

-    

-  -  3.00  

Kapil Bharati                                 

439.79  

                                  

17.40  

39.25  66.15  7.74  

Ajith Pai Mangalore                                 

367.09  

                                  

77.20  

 

118.97 

 

64.21 

 

104.47 

Amit Agarwal                                 

343.33  

                                  

21.39  

 

45.43 

 

33.70 

 

10.36 

Deepak Manglani                                         

-    

                                    

0.11  

 

0.18 

 

2.85 

 

1.20  

Kriti Gupta                                     

0.14  

                                    

0.32  

 

0.29  

 

-  

 

-  

Vivek Kumar                                     

0.95  

                                        

-    

-  -  -  

Sunil Kumar Bansal                                     

3.28  

                                        

-    

                             

-    

                             

-    

                             

-    

Sandeep Kumar Barasia                                 

381.21  

                                  

84.63  

 

129.49  

 

52.91  

 

76.96  

2 

  

  

  

  

Payment to non-

executive directors 

Fees to 

non-

executive 

directors 

  

  

  

  

  
   

Anjali Bansal                                     

3.02  

                                    

4.88  

 

6.50  

 

6.50  

 

6.50  

Deepak Kapoor                                     

5.13  

                                    

4.88  

 

6.50  

 

6.50  

 

6.50  

Hanne Birgitte 

Breinbjerg Sorensen 

                                    

3.56  

                                    

5.61  

 

7.50  

 

6.90  

 

6.90  

Romesh Sobti                                     

1.63  

                                        

-    

   

Saugata Gupta                                      

1.63  

                                        

-    

   

Kalpana Morparia                                     

1.42  

                                        

-    

   

Srivatsan Ranjan                                     

4.88  

                                    

4.88  

 

6.50  

 

6.50  

 

6.50  

3 

  

  

  

  

  

Loan and advances to 

key management 

personnel 

Loan and 

advances 

to KMP 

  

  

  

  

  

 
       

Sandeep Kumar Barasia                                         

-    

                                  

28.00  

 

51.40  

-  -  

Sahil Barua                                         
-    

                                        
-    

23.50  -  -  

Kapil Bharati                                         
-    

                                        
-    

23.50  -  -  

Ajith Pai Mangalore                                         

-    

                                        

-    

23.50  -  -  

Amit Agarwal                                         

-    

                                        

-    

23.50  -  - 

4 

  

Loan repayment from 

KMP 
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 (in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactio

ns 

Nine months 

period 

ended  

December 

31, 2021 

Nine 

months 

period 

ended  

December 

31, 2020 

Year ended 

March 31, 

2021 

Year 

ended 

March 

31, 2020 

Year 

ended 

March 

31, 

2019 

Sandeep Kumar Barasia Loan 

repayment 

from KMP 

                                  

25.10  

                                    

0.70  

 

1.00  

-  -  

 Ajith Pai Mangalore                                   

23.50  

                                        

-    

                             

-    

                             

-    

                             

-    

 Amit Agarwal                                   

23.50  

                                        

-    

                             

-    

                             

-    

                             

-    

 Kapil Bharati                                   

23.50  

                                        

-    

                             

-    

                             

-    

                             

-    

 Sahil Barua                                   

23.50  

                                        

-    

                             

-    

                             

-    

                             

-    

5 Leucon Technology 

Private Limited 

                        

Purchase 

of services 

                                    

9.18  

                                  

41.48  53.30  68.39  62.24  

Sale of 

Service 

                                    

3.27  

                                        

-    

- - - 

*Remuneration to the key managerial personnel does not include the provisions made for gratuity and leave encashment, as 

they are determined on an actuarial basis for our Company. Share based payment amounting to ₹597.58 million (December 

31, 2020: ₹131.87 million, March 31, 2021: ₹268.30 million, March 31, 2020: ₹142.60 million, March 31, 2019: ₹152.70 

million) has been charged to restated consolidated summary statement of profit and loss. 

 

b) The following are the details of transactions eliminated on consolidation during the nine months period ended 

December 31, 2021, December 31, 2020, March 31, 2021, March 31, 2020 and March 31, 2019: 
 

i) Delhivery Limited 
 (in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactions 

Nine months 

period 

ended  

December 

31, 2021 

Nine 

months 

period 

ended  

December 

31, 2020 

Year 

ended 

March 31, 

2021 

Year 

ended 

March 31, 

2020 

Year ended 

March 31, 

2019 

Transaction 

for the 

period 

Transactio

n for the 

period 

Transactio

n for the 

year 

Transactio

n for the 

year 

Transaction 

for the year 

1 Delhivery Corp Limited, 

United Kingdom 

Investment in 

equity 

                                  

20.79  

                                  

40.64  

  

40.64  

 

 20.53  

  

58.00  

  Deemed 

investment 

                                    

1.08  

                                

198.38  

- - - 

2 Delhivery HK Pte. Ltd. Investment in 

equity 

                                        

-    

                                        

-    

 

-  

  

19.93  

 

 0.00*  

Services received                                     

0.06  

                                        

-    

- - - 

Services provided                                   

31.23  

                                  

45.43  

  

88.19  

  

142.51  

 

 1.63  

3 Delhivery USA LLC Investment in 

equity 

                                

149.54  

                                  

87.02  

  

197.45  

 

 70.32  

-  

Deemed 

investment 

                                  

23.11  

                                  

14.41  

- - - 

Services provided                                   

72.21  

                                  

16.28  

- - - 

Services received                                         

-    

                                        

-    

 3.20   0.07   3.28  

4 Orion Supply Chain 

Private Limited 

Investment in 

equity 
                                        

-    
                                        

-    

-   0.10  -  

Loan given                                   

60.00  

                                  

41.00  

  

61.00  

  

40.00  

-  

Interest income                                     

9.83  

                                    

4.35  

 

 6.65  

 

 0.70  

-  
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 (in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactions 

Nine months 

period 

ended  

December 

31, 2021 

Nine 

months 

period 

ended  

December 

31, 2020 

Year 

ended 

March 31, 

2021 

Year 

ended 

March 31, 

2020 

Year ended 

March 31, 

2019 

Transaction 

for the 

period 

Transactio

n for the 

period 

Transactio

n for the 

year 

Transactio

n for the 

year 

Transaction 

for the year 

Deemed 

investment 

                                    

0.09  

                                        

-    

- - - 

Services received                                   

16.51  

                                  

30.39  

  

42.42  

 

 1.55  

-  

5 Delhivery Cross-Border 

Services Private Limited 

(formerly known as 

Skynet Logistic Private 

Limited) 

Interest income 

                                        

-    

                                        

-    

 

 

 

 

-  

 

 

 

 

 9.47  

  

 

 

 

9.49  

6 Delhivery Freight 

Services Private Limited 

Investment in 

equity 

                                        

-    

                                    

0.10  

 

 0.10  

-  -  

Loan given                                 

240.00  

                                

590.00  

 

 670.00  

-  -  

Interest income                                   

55.50  

                                  

19.26  

  

34.39  

-  -  

Deemed 

investment 

                                  

43.26  

                                  

13.04  

- - - 

Services provided                                   

41.18  

                                  

23.73  

  

44.03  

-  -  

7. Delhivery Singapore Pte 

Ltd 

Investment in 

equity 

                                

147.42  

                                        

-    

                             

-    

                             

-    

                             

-    

8.  Spoton Logistics Private 

Limited 

Loan given                              

1,626.72  

                                        

-    

                             

-    

                             

-    

                             

-    

  Deemed 

investment 

                                  

43.40  

                                        

-    

                             

-    

                             

-    

                             

-    

  Services provided                                     

2.46  

                                        

-    

- - - 

  Interest income                                   

52.68  

                                        

-    

                             

-    

                             

-    

                             

-    

9. Spoton Supply Chain 

Solutions Private 

Limited (formerly 

known as RAAG 

Technologies and 

Services Private 

Limited) 

Services provided                                   

15.15  

                                        

-    

- - - 

10. Delhivery Robotics LLC Deemed 

investment 

                                    

3.81  

                                        

-    

- - - 

* Value less than ₹100,000  

 

ii) Orion Supply Chain Private Limited 
(in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactions 

Nine months 

period 

ended  

December 

31, 2021 

Nine  

months 

period 

ended  

December 

31, 2020 

Year 

ended 

March 31, 

2021 

Year 

ended 

March 31, 

2020 

Year ended 

March 31, 

2019 

Transaction 

for the 

period 

Transactio

n for the 

period 

Transactio

n for the 

year 

Transactio

n for the 

year 

Transaction 

for the year 

1 Delhivery Freight 

Services Private Limited 

Income from lorry 

hire charges 

                                  

65.19  

                                  

33.03  

  

58.21  

-  -  

 

iii) Delhivery Singapore Pte Ltd. 
(in ₹ million) 
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 (in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactions 

Nine months 

period 

ended  

December 

31, 2021 

Nine 

months 

period 

ended  

December 

31, 2020 

Year 

ended 

March 31, 

2021 

Year 

ended 

March 31, 

2020 

Year ended 

March 31, 

2019 

Transaction 

for the 

period 

Transactio

n for the 

period 

Transactio

n for the 

year 

Transactio

n for the 

year 

Transaction 

for the year 

1. Delhivery USA LLC 

Loan given 

                                    

7.45  

                                        

-    

                                      

-    

                                     

-    

                                      

-    

2. Delhivery Robotics LLC Investment in 

equity 

                                  

38.00  

                                        

-    

                                      

-    

                                     

-    

                                      

-    

 

iv) Delhivery USA LLC 
(in ₹ million) 

S. 

No. 

Name of the Related 

party 

Nature of 

transactions 

Nine months 

period 

ended  

December 

31, 2021 

Nine  

months 

period 

ended  

December 

31, 2020 

Year 

ended 

March 31, 

2021 

Year 

ended 

March 31, 

2020 

Year ended 

March 31, 

2019 

Transaction 

for the 

period 

Transactio

n for the 

period 

Transactio

n for the 

year 

Transactio

n for the 

year 

Transaction 

for the year 

1. Delhivery USA LLC 

Advances 

                                    

2.85  

                                        

-    

                                      

-    

                                     

-    

                                      

-    

 

For details of the related party transactions, see “Other Financial Information – Related Party Transactions” on 

page 512. 

 

Financing Arrangements 

There have been no financing arrangements whereby our Directors and their relatives have financed the purchase 

by any other person of securities of our Company other than in the normal course of the business of the relevant 

financing entity during a period of six months immediately preceding the date of the Draft Red Herring Prospectus, 

the Red Herring Prospectus and this Prospectus. 

Weighted average price at which specified securities were acquired by the Selling Shareholders, in the last 

one year preceding the date of this Prospectus  

Except as disclosed below, no other Selling Shareholder has acquired equity shares and/or Preference Shares in 

the one year preceding the date of this Prospectus. The weighted average price at which equity shares and/or 

Preference Shares were acquired by the Selling Shareholders in the one year preceding the date of this Prospectus 

is as follows: 

 
Selling Shareholder Number of Equity Shares acquired 

in the preceding year 

Weighted average cost of 

acquisition of Equity Shares 

acquired (in ₹)* 

Investor Selling Shareholders 

CA Swift Investments 46,131,800  139.88 

Deli CMF Pte. Ltd.   6,879,000 142.91 

SVF Doorbell (Cayman) Ltd    141,455,770 194.61 

Times Internet Limited 28,000,970  Nil** 

Individual Selling Shareholders 

Kapil Bharati 6,133,880 23.57 

Mohit Tandon 10,487,780 Nil** 

Suraj Saharan 9,839,300 Nil** 
*As certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated April 30, 2022, read with their 

certificate dated May 14, 2022. 

**Represents acquisition price of shares pursuant to bonus issue. 
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Weighted average cost of acquisition of shares transacted in the last three years and one year preceding the 

date of this Prospectus*  

  

Period Weighted Average Cost 

of Acquisition (in ₹) 

Cap Price is ‘X’ times the 

Weighted Average Cost of 

Acquisition# 

Range of acquisition price: 

Lowest Price - Highest Price (in ₹) 

Last one year                             148.38  3.28 Nil**– 400.00 

Last three years                          162.46  3.00                           Nil** – 400.00 
*As certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated April 30, 2022, read with their 

certificate dated May 14, 2022. 
#To be included upon finalisation of the Price Band for the Offer. 

**Represents acquisition price of shares pursuant to bonus issue. 

Average cost of acquisition of equity shares of the Selling Shareholders 

The average cost of acquisition per equity share of the Selling Shareholders as at the date of this Prospectus is set 

out below:  

 

Selling Shareholder Number of Equity Shares acquired 

Average cost of acquisition per Equity 

Share  

(in ₹)* 

Investor Selling Shareholders 

CA Swift Investments  46,131,800 139.88 

Deli CMF Pte. Ltd. 6,879,000 142.91 

SVF Doorbell (Cayman) Ltd 141,593,300 196.19 

Times Internet Limited 31,703,900  3.50 

Individual Selling Shareholders 

Kapil Bharati 6,694,800  35.18 

Mohit Tandon 11,664,200 0.10 

Suraj Saharan 10,994,300 0.10 
*As certified by B.B. & Associates, Chartered Accountants, by way of their certificate dated April 30, 2022, read with their 

certificate dated May 14, 2022.  

Details of price at which equity shares / Preference Shares were acquired by the Selling Shareholders and 

shareholders with special rights in the last three years preceding the date of this Prospectus  

 

Cost of acquisition of equity shares of the Company in the last three years: 

 
S. No. Name of the 

acquirer/shareholder 

Date of acquisition 

of equity shares 

Number of 

equity shares 

acquired 

Acquisition 

price per 

equity share 

(in ₹) 

Mode of acquisition 

 

Selling Shareholders 

1.  CA Swift Investments January 13, 2022 30,248,700         108.47 Conversion of Series E 

Preference Shares 

January 13, 2022   15,883,100 199.71 Conversion of Series F 

Preference Shares 

2.  Deli CMF Pte. Ltd. January 13, 2022    4,142,400          108.47  Conversion of Series E 

Preference Shares 

January 13, 2022      2,736,600          195.04  Conversion of Series F 

Preference Shares 

3.  SVF Doorbell 

(Cayman) Ltd 

August 8, 2020        137,530       1,821.40  Conversion of Series C 

Preference Shares 

September 29, 2021  1,237,770  N.A.*  Allotment of bonus 

shares 

January 13, 2022   16,486,200          182.14   Conversion of Series D 

Preference Shares   

January 13, 2022         198,700          182.14   Conversion of Series E 

Preference Shares   

January 13, 2022  123,533,100          198.25   Conversion of Series F 

Preference Shares   

4.  Times Internet 

Limited 

August 8, 2020    2,916,670          22.59  Conversion of Series A 

Preference Shares 



 

31 

S. No. Name of the 

acquirer/shareholder 

Date of acquisition 

of equity shares 

Number of 

equity shares 

acquired 

Acquisition 

price per 

equity share 

(in ₹) 

Mode of acquisition 

 

August 8, 2020        785,260          78.00  Conversion of Series B 

Preference Shares 

August 8, 2020          12,760  226.42  Conversion of Series C 

Preference Shares 

September 29, 2021  28,533,510  N.A.*  Allotment of  bonus 

shares 

5.  Mohit Tandon September 29, 2021 10,497,780 N.A.*  Allotment of  bonus 

shares 

6.  Kapil Bharati February 3, 2021           53,400       1,896.50  Preferential allotment 

September 24, 2021         160,200          904.60  Conversion of Series G 

Preference Shares   

September 29, 2021  6,310,080 N.A.*  Allotment of  bonus 

shares 

7.  Suraj Saharan September 29, 2021 10,057,590 N.A.*  Allotment of  bonus 

shares 

Other shareholders with nominee director rights  

8.  Sahil Barua February 3, 2021           53,400 1,896.50 Preferential allotment 

September 24, 2021         160,200          904.60  Conversion of Series G 

Preference Shares 

September 29, 2021  12,298,050  N.A.*  Allotment of  bonus 

shares 

9.  Canada Pension Plan 

Investment Board  

September 27, 2019        551,460       1,821.40  Transfer 

November 28, 2019       381,580       1,821.40  Transfer 

August 8, 2020     1,526,310       1,821.40  Conversion of Series B 

Preference Shares 

August 8, 2020        185,220       1,821.40  Conversion of Series C 

Preference Shares 

September 29, 2021  23,801,130   N.A.*  Allotment of bonus 

shares 

January 13, 2022   17,220,500          182.14  Conversion of Series D 

Preference Shares 

January 13, 2022         153,900          182.14  Conversion of Series D1 

Preference Shares 

January 13, 2022           61,400          182.14  Conversion of Series E 

Preference Shares 

10.  Nexus Ventures III 

Limited  

 

September 29, 2021 9,000  N.A.*  Allotment of bonus 

shares 

January 13, 2022    21,756,200            7.80   Conversion of Series B 

Preference Shares   

January 13, 2022    26,221,200          22.64   Conversion of Series C 

Preference Shares   

January 13, 2022      9,419,400            77.50   Conversion of Series D 

Preference Shares 

11.  Nexus Opportunity 

Fund Ltd 

January 13, 2022      8,000,000          77.50   Conversion of Series D 

Preference Shares 

January 13, 2022         666,100          100.59   Conversion of Series 

D1 Preference Shares 

12.  FedEx Express 

Transportation and 

Supply Chain 

Services (India) 

Private Limited 

December 8, 2021    20,914,500          356.55  Preferential allotment 

*Bonus shares are issued without consideration. Accordingly, mentioned as N.A. 
 

Cost of acquisition of Preference Shares of the Company in the last three years: 

S. 

No. 

Name of the 

acquirer/shareholder 

Date of 

acquisition of 

preference 

shares 

Number of 

preference 

shares acquired 

Acquisition 

price per 

preference 

share (in ₹) 

Mode of acquisition 

 

Selling Shareholders 
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Notes: 

1. Till the listing and trading of the Equity Shares of our Company on BSE and NSE or the Long Stop Date, whichever is earlier, each 

of (i) (a) Canada Pension Plan Investment Board, and (b) jointly, Nexus Ventures III, Ltd. and Nexus Opportunity Fund Ltd., at each 
of their sole discretion, have the right to appoint one non-executive, non-independent Director on our Board, (ii) SVF Doorbell 

(Cayman) Ltd has the right to appoint two non-executive, non-independent Directors on our Board, at its sole discretion, however, 

pursuant to the Waiver Letter (effective until the earlier of the listing and trading of the Equity Shares of the Company on BSE and 
NSE or the Long Stop Date), SVF Doorbell (Cayman) Ltd shall exercise its right to appoint only one non-executive, non-independent 

director, and shall not exercise its right to appoint a second nominee director, and (iii) FedEx has the right to appoint a non-executive, 

non-independent Director on our Board. 
 

2. In terms of Part A of our Articles of Association, which will become effective automatically upon the commencement of listing and 

trading of our Company’s Equity Shares on the Stock Exchanges, subject to approval of the Shareholders of our Company by way of 
a special resolution in the first general meeting convened after the listing of Equity Shares of our Company on the BSE and the NSE 

pursuant to the Offer (i) the Board shall at all times consist of not more than 3 (three) directors from the Management Team (defined 

below) of our Company (the “Management Team Directors”), as nominated by the nomination and remuneration 

committee (“NRC”) of the Board, provided that such director shall be a member of the Management Team as of the date of the 

appointment and shall continue to be a member of the Management Team during the term of their directorship. “Management Team” 
herein means (a) each of the founders of our Company, being Sahil Barua, Suraj Saharan and Kapil Bharati, severally and not 

jointly, until such founder is in the employment of our Company and/ or its Subsidiaries in senior executive capacities; and/ or (b) 

such other “key managerial personnel” of our Company as may be determined by the NRC from time to time and shall include the 
“key managerial personnel” of our Company identified in the offer documents, and (ii) SVF Doorbell (Cayman) Ltd shall be entitled 

to nominate one director on the Board, who shall be deemed to be a non-independent director for the purposes of our Company’s 

Board, for as long as SVF Doorbell (Cayman) Ltd and/or its affiliates continue to hold at least 10% of our Company’s issued and 
outstanding paid-up share capital on a fully diluted basis. 

 

The following are certain details with respect to Series H Preference Shares and Series I Preference Shares: 

S. 

No. 

Name of the 

acquirer/shareholder 

Date of 

acquisition of 

preference 

shares 

Number of 

preference 

shares acquired 

Acquisition 

price per 

preference 

share (in ₹) 

Mode of acquisition 

 

1.  CA Swift Investments N.A. Nil N.A. N.A. 

2.  Deli CMF Pte. Ltd. N.A. Nil N.A. N.A. 

3.  

SVF Doorbell 

(Cayman) Ltd 

December 3, 

2019 

       13,753    18,214.00  Transfer of Series C  

Preference Shares 

December 3, 

2019 

     164,862    18,214.00  Transfer of Series D  

Preference Shares 

December 3, 

2019 

         1,987    18,214.00  Transfer of Series E  

Preference Shares 

4.  Times Internet Limited N.A. Nil N.A. N.A 

5.  Mohit Tandon N.A. Nil N.A. N.A 

6.  
Kapil Bharati February 3, 2021 6,408 22,615.00 Allotment of Series G  

Preference Shares 

7.  Suraj Saharan N.A. Nil N.A. N.A 

Other Shareholders with nominee director rights  

8.  
Sahil Barua February 3, 2021          6,408   22,615.00  Allotment of Series G  

Preference Shares 

9.  

Canada Pension Plan 

Investment Board 

September 27, 

2019 

     152,631   18,214.00  Transfer of Series B  

Preference Shares 

September 27, 

2019 

       18,522   18,214.00  Transfer of Series C  

Preference Shares 

September 27, 

2019 

     172,205   18,214.00  Transfer of Series D  

Preference Shares 

September 27, 

2019 

         1,539   18,214.00  Transfer of Series D1  

Preference Shares 

September 27, 

2019 

614   18,214.00  Transfer of Series E  

Preference Shares 

10.  
Nexus Ventures III 

Limited  

N.A. Nil N.A. N.A. 

11.  
Nexus Opportunity 

Fund Ltd 

N.A. Nil N.A. N.A. 

12.  

FedEx Express 

Transportation and 

Supply Chain Services 

(India) Private Limited 

N.A. Nil N.A. N.A. 
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Preference 

Shares 

Number of 

Preference Shares 

Number of Equity 

Shares allotted 

post-split and post-

bonus 

Face Value per Equity Share 
Implied average 

cost of 

acquisition (₹) 
Pre-split Post-split 

Series H 

Preference Shares 

563,349 56,334,990 10 1 356.55 

Series I Preference 

Shares 

146,961 14,696,100 10 1 380.00 

 

Details of Pre-IPO Placement 

Our Company does not propose to undertake any pre-IPO placement of its Equity Shares. 

Offer of equity shares for consideration other than cash or by way of bonus in the last one year 

Except as disclosed below, our Company has not issued any equity shares or preference shares for consideration 

other than cash or by way of bonus issue in the last one year:  

Date of 

allotment 

Reason / 

Nature of 

allotment 

No. of equity 

shares allotted 

Face value per 

equity share 

(₹) 

Issue price per 

equity share 

(₹)  

Benefits accrued to our 

Company 

September 

29, 2021 

Bonus issue in 

the ratio of 

nine equity 

shares for one 

equity share (1) 

16,846,803 10 N.A. N.A. 

(1) Allotment of equity shares of face value of ₹10 each, by way of bonus issue, to such holders of equity shares of our Company, whose 

names appear in the list of beneficial owners on the record date, i.e. September 28, 2021. 
 

Split or consolidation of equity shares in the last one year 

Pursuant to shareholders’ resolution dated September 29, 2021 each equity share of our Company of face value 

of ₹10 each was split into 10 Equity Shares of face value of ₹1 each. Therefore, an aggregate of 18,718,670 equity 

shares of ₹10 each were split into 187,186,700 Equity Shares of ₹1 each.  
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SUMMARY OF FINANCIAL STATEMENTS 

I. SUMMARY OF RESTATED FINANCIAL STATEMENTS 

 

The following tables provide the summary of financial information of our Company derived from the Restated 

Financial Statements.  

RESTATED SUMMARY CONSOLIDATED BALANCE SHEET DATA 

 
 

 (in ₹ million, unless otherwise stated) 

Particulars 

As at As at As at As at As at 

December 

31, 2021 
December 31, 2020 March 31, 2021 

March 

31, 2020 

March 31, 

2019 

Assets      
Non-current assets      
Property, plant and 

equipment 

     

5,516.57       2,482.47       2,379.71  

     

2,358.91  

      

1,610.12  

Right of use asset      8,487.29       8,027.33       7,828.04  

     

4,781.14  

      

2,975.12  

Capital work in progress       647.71        940.83        767.55       267.22         8.80  

Goodwill 

     

13,861.48        186.40        186.48       186.40        163.80  

Other intangible assets      4,074.08        108.41        139.55       113.80        130.62  

Intangible assets under 

development       20.73        47.00          -        48.09          -  

Financial assets      

 i)  Investments 

     

4,073.64       3,271.36       4,205.89  

     

3,772.39        247.01  

 ii)  Loans        -         -          -         -         27.32  

 iii) Other financial assets 

     

2,626.79       1,914.49        886.62  

     

5,253.76  

      

2,036.03  

Non-current tax assets (net) 

     

1,388.59       1,367.17       1,231.69  

     

1,050.15        596.45  

Other non-current assets       237.13        13.05         47.47        13.64        134.27  

Total non- current assets     40,934.01      18,358.51       17,673.00  

    

17,845.50       7,929.54  

      
Current assets      
Inventories       317.82        241.09        259.48       178.32        226.33  

Financial assets      

i) Investments 

     

17,374.67       8,070.37       7,075.64  

     

8,104.41  

     

11,304.27  

ii) Trade receivables      8,917.91       7,558.62       5,945.82  

     

6,013.31  

      

2,146.50  

iii) Cash and cash 

equivalents      3,609.80       2,023.21       2,758.63  

     

1,200.38  

     

16,626.39  

iv) Other bank balances        -         -         15.78  

     

2,886.62         7.93  

v) Loans       90.00        64.15        264.21        26.80         2.30  

vi) Other financial assets 

     

10,310.01       10,387.15       10,815.26  

     

6,444.10  

      

1,951.17  

Other current assets      2,740.61       1,144.46       1,170.16       873.64        431.02  

Total current assets     43,360.82      29,489.05       28,304.98  

    

25,727.58  

     

32,695.91  

Total assets     84,294.83      47,847.56       45,977.98  

    

43,573.08  

     

40,625.45  

      
Equity and liabilities      
Equity      
Equity share capital       216.68        16.24         16.33        9.75         9.58  

Instruments entirely equity in 

nature       425.02        353.99        353.99       391.72        391.72  

Other equity 

     

59,156.77       28,778.14       27,997.65  

    

31,302.59  

     

33,481.53  
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 (in ₹ million, unless otherwise stated) 

Particulars 

As at As at As at As at As at 

December 

31, 2021 
December 31, 2020 March 31, 2021 

March 

31, 2020 

March 31, 

2019 

Total equity     59,798.47      29,148.37       28,367.97  

    

31,704.06  

     

33,882.83  

      
Liabilities       
Non-current liabilities      
Financial Liabilities      
  i)   Borrowings      1,005.28       1,329.84       1,316.09       998.02        356.20  

  ii)  Lease liabilities      6,912.95       6,563.72       6,538.44  

     

3,870.65  

      

2,425.22  

  iii)  Trade payables      
       a. total outstanding dues 

of micro enterprises and 

small enterprises        -         -          -         -          -  

       b. total outstanding dues 

of creditors other than micro 

enterprises and small 

enterprises        -         -          -        1.10         24.75  

Provisions       406.55        214.58        219.16       166.12        108.90  

Deferred tax liabilities (net)       734.97         -  - - - 

Total non- current 

liabilities      9,059.75       8,108.14       8,073.69  

    

5,035.89       2,915.07  

       
Current liabilities      
Financial liabilities      

    i) Borrowings 

     2,702.53       

 2,064.74  

     1,697.34       

1,570.13  

      579.97  

    ii) Lease liabilities      2,211.17       1,755.08       1,617.16  

     

1,107.66        744.43  

    iii) Trade payables      
       a. total outstanding dues 

of micro enterprises and 

small enterprises 

      38.38        

 16.64  

       20.52        7.97         0.61  

       b. total outstanding dues 

of creditors other than micro 

enterprises and small 

enterprises 

     7,799.53       4,963.02  

     4,401.78  

     

2,725.53  

      

1,581.78  

   iv) Other financial 

liabilities      1,450.02       1,353.33  

      

 

1,305.75  

      

 

1,096.90  

    

 

   683.88        

Provisions       192.49        118.33        121.67       103.62         67.50  

Other current liabilities      1,042.49        318.71        370.90       220.08        169.38  

Current tax liabilities (net)         -         1.20  

        

1.20  

      1.24  
        -  

Total current liabilities     15,436.61      10,591.05       9,536.32  

    

6,833.13       3,827.55  

Total liabilities     24,496.36      18,699.19       17,610.01  

    

11,869.02       6,742.62  

Total equity and liabilities     84,294.83      47,847.56       45,977.98  

    

43,573.08  

     

40,625.45  
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RESTATED SUMMARY CONSOLIDATED PROFIT AND LOSS DATA 
 

 (in ₹ million, unless otherwise stated) 

Particulars 

For the nine 

months period 

ended 

For the nine 

months period 

ended 

For the year ended 
For the 

year ended 

For the 

year ended 

December 31, 

2021 

December 31, 

2020 
March 31, 2021 

March 31, 

2020 

March 31, 

2019 

Income      
Revenue from contract 

with customers 

                    

48,105.30  

                     

26,438.66  

                36,465.27  27,805.75  16,538.97  

Other income 
                      

1,008.76  

                       

1,626.63  

                      

1,917.64  

                      

2,080.54  

                       

409.77  

Total income (I) 
                  

49,114.06  

                   

28,065.29  

                 

 38,382.91  

                  

29,886.29  

                 

16,948.74  
      

Expenses      

Freight, handling and 

servicing cost 

                    

34,786.36  

                     

20,257.07  

                    

27,780.82  

                    

21,837.96  

                   

12,506.83  

Purchase of traded 

goods 

                      

1,750.22  

                           

79.73  

                         

102.08  

                          

57.69  

                              

-    

Change in inventory 

of traded goods 

                         

(28.75) 

                                

-    

                              

 -    

                               

-    

                              

-    

Employee benefit 

expense 

                      

9,726.30  

                       

4,387.89  

                      

6,109.23  

                      

4,908.94  

                     

3,446.39  

Fair value loss on 

financial liabilities at 

fair value through 

profit or loss 

                      

2,997.39  

                                

-    

                          

91.95  

                               

-    

                   

14,806.64  

Finance costs 
                         

762.29  

                         

639.39  

                         

886.27  

                        

492.18  

                       

358.13  

Depreciation and 

amortisation expense 

                      

3,881.75  

                       

2,545.81  

                    

  3,546.20  

                      

2,555.91  

                     

1,700.05  

Other expenses 
                      

4,225.95  

                       

2,717.03  

                      

3,610.49  

                      

2,721.63  

                     

1,963.74  

Total expenses (II) 
                  

58,101.51  

                   

30,626.92  

                  

42,127.04  

                  

32,574.31  

                 

34,781.78  
      

Restated loss before 

exceptional item and 

tax (III= I - II) 

                   

(8,987.45) 

                   

(2,561.62) 

                 

  (3,744.13) 

                   

(2,688.02) 

                

(17,833.04) 

Exceptional items (IV) 
                               

-    

                        

(413.30) 

                    

   

 (413.30) 

                                

-    

                              

-    

Restated loss before 

tax (V= III+IV) 

                   

(8,987.45) 

                   

(2,974.92) 

                  

 (4,157.43) 

                   

(2,688.02) 

                

(17,833.04) 

Tax expense, 

comprising: 

     

Current tax 
                         

100.49  

                                

-    

                            

   -    

                          

(1.24) 

                              

-    

Deferred tax  
                       

(176.55) 

                                

-    

                            

   -    

                               

-    

                              

-    

Total tax expense 

(VI) 

                        

(76.06) 

                                

-    

                               

 

 

-    

                           

 

 

(1.24) 

                               

 

 

-    

Restated loss for the 

period /  year (VII= 

V+VI) 

                   

(8,911.39) 

                   

(2,974.92) 

                   

 

(4,157.43) 

                    

 

(2,689.26) 

                 

 

(17,833.04) 
      

Other 

comprehensive 

income: 

     

(a) Items that will not 

be reclassified to 
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 (in ₹ million, unless otherwise stated) 

Particulars 

For the nine 

months period 

ended 

For the nine 

months period 

ended 

For the year ended 
For the 

year ended 

For the 

year ended 

December 31, 

2021 

December 31, 

2020 
March 31, 2021 

March 31, 

2020 

March 31, 

2019 

profit or loss in 

subsequent periods: 

(i) Re-measurement 

(loss) / gain on 

defined benefit plans 

                         

(24.33) 

                             

1.47  

                         

 

 10.38  

                           

 

(7.62) 

                          

 

(0.00) 

(ii) Income tax 

relating to items that 

will not be re-

classified to profit and 

loss 

                           

(1.38) 

                                

-    
                               

-    

                               

-    

                              

-    

Subtotal (a) 
                        

(25.71) 

                            

1.47  

10.38 (7.62) (0.00) 

  
 

    

(b) Items that will be 

reclassified to profit 

or loss in subsequent 

periods: 

  

   

(i) Exchange 

differences on 

translation of foreign 

operations 

                           

(6.37) 

                         

(14.69) 

(8.32) 17.27 (4.59) 

(ii) Income tax relating 

to items that will be re-

classified to profit and 

loss 

                               

-    

                                

-    

                            

    -    

                               

-    

                              

-    

Subtotal (b) 
                          

(6.37) 

                        

(14.69) 

(8.32) 17.27 (4.59) 

          

Restated other 

comprehensive 

income / (loss) for the 

period / year (a+b) 

                        

(32.08) 

                        

(13.22) 

 

2.06 

 

9.65 

 

(4.59) 

Restated total 

comprehensive loss 

for the  period / year 

                   

(8,943.47) 

                   

(2,988.14) 

(4,155.37) (2,679.61) (17,837.63) 

      

Restated loss per 

share  
     

- Basic loss per share 

(INR)  

                         

(15.36) 

                           

(5.77) 
                         

  (8.05) 

                          

(5.22) 

                        

(47.22) 

- Diluted loss per 

share (INR) 

                         

(15.36) 

                           

(5.77) 

                           

(8.05) 

                          

(5.22) 

                        

(47.22) 
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RESTATED SUMMARY CONSOLIDATED CASH FLOWS DATA 
 

 (in ₹ million, unless otherwise stated) 

Particulars 

For the 

nine 

months 

period 

ended 

For the 

nine 

months 

period 

ended 

 

For the 

year ended 

For the year 

ended 

For the year 

ended 

December 

31, 2021 

December 

31, 2020 

March 31, 

2021 

March 31, 2020 March 31, 2019 

Operating activities 
 

 
   

Restated loss before tax                       

(8,987.45) 

                      

(2,974.92) 

(4,157.43)  (2,688.02)  (17,833.04) 

Adjustments to reconcile loss 

before tax to net cash flows: 

 
 

   

Depreciation of property, plant 

and equipment 

                        

1,493.92  

                        

1,081.03  

 1,567.32   1,321.96  895.76  

Amortization of intangible 

assets  

                          

699.25  

                            

53.81  

76.56  83.76  38.01  

Depreciation of right of use 

assets  

                        

1,688.58  

                        

1,410.97  

 1,902.32  1,150.15  766.28  

Allowances for doubtful debts                            

892.47  

                          

762.82  

894.78  447.91  275.40  

Bad debts written off                                 

1.51  

                              

4.44  

 4.45   11.06  36.10  

Allowances for doubtful 

advances  

                              

7.64  

                            

41.14  

47.53  9.48  7.55  

Provision for diminution in 

value of non - current 

investments 

                                 

-    

                                 

-    

   -    -    92.90  

Provision for doubtful debts                                   

-    

                          

413.30  

413.30  -    -    

Inventory written off                                   

-    

                                 

-    

   -     75.62  -    

Share based payment expense                          

2,168.41  

                          

420.72  

723.12  488.05  379.44  

Interest expense                            

180.32  

                          

137.51  

 198.64   113.26  97.24  

Interest on lease liabilities                            

574.39  

                          

498.43  

683.05  377.99  257.41  

Stamp duty expense                                   

-    

                            

(1.56) 

 (2.58)  (3.76) -    

Fair value gain on investment 

at fair value through profit or 

loss 

                         

(192.14) 

                         

(385.24) 

 (325.01)  (133.50)  (10.07) 

Assets written off                                 

2.05  

                                 

-    

   -    0.26  -    

Interest income                            

(452.34) 

                         

(900.64) 

 (1,150.36)  (1,419.65)  (319.32) 

Interest income on unwinding 

of discount on security deposits 

paid 

                           

(84.84) 

                           

(84.91) 

 (105.63)  (39.80)  (20.22) 

Net loss/ (gain) on sale of 

current investments 

                         

(151.98) 

                         

(100.81) 

 (100.81)  (394.80)  (24.74) 

Exchange differences on 

translation of foreign 

operations 

                                 

-    

                                 

-    

   -    -     (4.59) 

Rent waiver on lease liabilities                                   

-    

                           

(33.80) 

 (33.80) -    -    

Gain on modification / 

termination of lease contracts 

                           

(36.86) 

                           

(79.26) 

 (99.76) -     (7.28) 

Fair value loss on financial 

liabilities at fair value through 

profit or loss 

                        

2,997.39  

                                 

-    

91.95  -    14,806.64  
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 (in ₹ million, unless otherwise stated) 

Particulars 

For the 

nine 

months 

period 

ended 

For the 

nine 

months 

period 

ended 

 

For the 

year ended 

For the year 

ended 

For the year 

ended 

December 

31, 2021 

December 

31, 2020 

March 31, 

2021 

March 31, 2020 March 31, 2019 

Fair value loss on financial 

instruments at fair value 

through profit or loss 

                                 

-    

                                 

-    

-    -    92.95  

(Profit) / loss on disposals of 

property, plant and equipment 

                            

(3.85) 

                            

(2.11) 

 (2.95) 8.08   (0.47) 

Operating loss before 

working capital changes 

                         

796.47  

                         

260.92  

624.69   (591.95)  (474.05) 

Movements in working 

capital : 

 
 

   

Increase in inventories                             

(58.34) 

                           

(62.77) 

 (81.17)  (27.62)  (56.74) 

Increase in trade and other 

receivables  

                      

(2,070.02) 

                      

(2,725.92) 

 (831.62)  (4,356.46)  (826.53) 

Increase in financial assets                        

(2,919.69) 

                      

(1,386.81) 

 (1,007.50)  (2,238.76)  (452.82) 

(Increase) / decrease in other 

assets   

                      

(1,489.59) 

                         

(269.45) 

 (303.01)  (16.61) 61.66  

Decrease / (Increase) in loans                           

(1,819.95) 

                           

(37.38) 

 (237.44) 25.00  5.81  

Increase / (decrease) in trade 

payables   

                        

2,094.89  

                        

2,242.34  

1,689.64  1,130.30   (375.55) 

Increase / (decrease) in other 

liabilities  

                          

151.46  

                          

311.80  

 304.55   103.90   (139.32) 

Increase in provisions                            

199.04  

                            

64.64  

71.10  85.60  58.40  

Cash (used in) / flow from 

operations  (5,115.73) 

                     

(1,602.63) 

 229.24   (5,886.60)  (2,199.14) 

Income taxes paid /(refund) 

(net)  

                            

24.76  

                         

(317.03) 

 (181.55)  (452.46)  (227.70) 

Net cash (used in )/ flow from  

operating activities (A) 

                     

(5,090.97) 

                     

(1,919.66) 

 47.69   (6,339.06)  (2,426.84) 

  
 

   

Investing activities 
 

 
   

Purchase of property, plant & 

equipment (including other 

intangible assets, capital work 

in progress and capital 

advances) 

                      

(3,825.74) 

                      

(1,895.28) 

                     

(2,509.39) 

                      

(2,135.86) 

                           

(1,565.90) 

Proceeds from property, plant 

& equipment (including other 

intangible assets) 

                            

40.15  

                              

7.10  

23.71  0.26  -    

Payment towards acquisition of 

business   (13,866.73) 

                                 

-    

 (35.00)  (36.31)  (265.40) 

Proceeds from sale of financial 

assets - liquid mutual fund 

units, debt instruments 

                      

22,405.88  

                      

10,217.72  

 10,217.69   45,696.23  2,910.16  

Payment to acquire financial 

assets-  liquid mutual fund 

units, debt instruments 

                     

(32,230.14) 

                      

(9,196.59) 

 (9,196.60)  (45,493.49)  (11,905.47) 

Acquisition of property, plant 

and equipment                       

(1,885.86) 

                                 

-    

                               

-    

                                

-    

                            -    

 

Proceeds from sale of 

investment in equity 

                              

1.55  

                                 

-    

   

Maturity of bank deposits 

(having original maturity of 

more than 12 months) 

                        

7,940.60  

                        

1,942.41  

 2,484.66   1,754.37  2,799.03  
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 (in ₹ million, unless otherwise stated) 

Particulars 

For the 

nine 

months 

period 

ended 

For the 

nine 

months 

period 

ended 

 

For the 

year ended 

For the year 

ended 

For the year 

ended 

December 

31, 2021 

December 

31, 2020 

March 31, 

2021 

March 31, 2020 March 31, 2019 

including margin money 

deposits 

Investments in bank deposits 

(having original maturity of 

more than 12 months) 

including margin money 

deposits 

                      

(6,103.32) 

                         

(947.51) 

 (1,227.49)  (7,185.57)  (1,687.04) 

Maturity / (investments) of 

bank deposits (having original 

maturity of more than 3 

months) 

                            

15.78  

                        

2,886.62  

 2,870.84   (2,878.69) 0.94  

Interest received                           

1,117.13  

                          

569.88  

754.50  953.61  319.32  

Net cash (used in) / flow from 

investing activities (B) (26,390.70) 

                      

3,584.35  

3,382.92           (9,325.45)              (9,394.36) 

 
  

   

Financing activities   
   

Proceeds from issuance of 

equity share capital (including 

stock option exercised) 

                        

8,456.04  

                            

11.73  

98.25  14.68  -    

Proceeds from issuance of 

instruments entirely equity in 

nature 

                      

25,501.56  

                                 

-    

-    -    28,900.96  

Proceeds from issuance of 

compulsorily convertible 

preference shares 

                          

956.22  

                                 

-    

92.88    

(Repayment) / Proceeds from 

long term borrowings  

                      

(1,382.79) 

                          

331.76  

 133.20   641.78  268.31  

Interest paid                           

(169.20) 

                         

(131.57) 

 (205.34)  (108.69)  (93.49) 

Payment of interest portion of 

lease liabilities 

                         

(574.39) 

                         

(498.42) 

 (683.05)  (377.99)  (257.41) 

Payment of principal portion of 

lease liabilities 

                      

(1,371.25) 

                      

(1,049.97) 

 (1,435.51)  (921.44)  (620.48) 

Repayments of short term 

borrowings  

                      

(1,697.24) 

                      

(1,164.60) 

 (500.00)  (287.89)  (319.76) 

Proceeds from short term 

borrowings  

                        

2,118.56  

                        

2,064.59  

1,032.58   872.68  706.08  

Net cash flow from/ (used in) 

financing activities (C) 

                    

31,837.51  

                        

(436.48) 

 (1,466.99)  (166.87) 28,584.21  

 
  

   

Net (decrease) / increase in 

cash and cash equivalents 

(A+B+C) 

                         

355.86  

                      

1,228.20  

  

 

1,963.62  

  

 

(15,831.38) 

 

 

16,763.01  

Cash and cash equivalents at 

beginning of the period/ year 

                        

2,758.63  

                          

795.01  

795.01  16,626.39  (136.62) 

Cash and cash equivalents at 

end of the period/ year 

                      

3,114.49  

                      

2,023.21  

 2,758.63   795.01  16,626.39  
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II. SUMMARY OF PROFORMA FINANCIAL STATEMENTS 

 

The following tables provide the summary of financial information derived from the Proforma Financial 

Statements. 

 

PROFORMA SUMMARY CONSOLIDATED PROFIT AND LOSS DATA FOR THE YEAR ENDED 

MARCH 31, 2021 

 

(amount in ₹ million, unless otherwise stated) 

  

Restated 

Consolidated 

Summary 

Statement of 

Profit and 

Loss of 

Delhivery 

Limited for 

the year 

ended March 

31, 2021 

Spoton 

Logistics 

Private 

Limited 

Special 

Purpose 

Consolidated  

Statement of 

Profit and 

Loss for the 

year ended 

March 31, 

2021 

Intragroup 

elimination  

Acquisition 

Adjustments  

Total 

Adjustments 

Proforma 

Consolidated  

statement of 

Profit and 

Loss of 

Delhivery 

Limited for 

the year 

ended  

March 31, 

2021 

  (A) (B) (D) (C) (E=C+D) (F=A+B+E) 

 Income       

 
Revenue from 

contract with 

customers 

36,465.27 8,035.88 (1.84) - - 44,501.15 

 Other income 1,917.64 26.89 - - - 1,944.53 

 Total income 

(I) 
38,382.91 8,062.77 (1.84) - - 46,445.68 

        

 Expenses       

 
Freight, 

handling and 

servicing cost 

27,780.82 5,925.38 (1.84) - - 33,706.20 

 Purchase of 

traded goods 
102.08 - - - - 102.08 

 Employee 

benefit expense 
6,109.23 856.04 - 115.10 115.10 7,080.37 

 

Fair value loss 

on financial 

liabilities at fair 

value through 

profit or loss 

91.95 - - - - 91.95 

 Finance costs 886.27 369.28 - - - 1,255.55 

 
Depreciation 

and amortisation 

expense 

3,546.20 718.98 - 1,320.19 1,320.19 5,585.37 

 Other expenses 3,610.49 503.19 - 95.00 95.00 4,208.68 

 Total expenses 

(II) 
42,127.04 8,372.87 (1.84) 1,530.29 1,530.29 52,030.20 

        

 

Loss before 

exceptional 

item and tax 

(III) 

(3,744.13) (310.10) - (1,530.29) (1,530.29) (5,584.52) 

 Exceptional 

items (IV) 
(413.30) -    (413.30) 

 Loss before tax 

(V= III+IV) 
(4,157.43) (310.10) - (1,530.29) (1,530.29) (5,997.82) 
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(amount in ₹ million, unless otherwise stated) 

  

Restated 

Consolidated 

Summary 

Statement of 

Profit and 

Loss of 

Delhivery 

Limited for 

the year 

ended March 

31, 2021 

Spoton 

Logistics 

Private 

Limited 

Special 

Purpose 

Consolidated  

Statement of 

Profit and 

Loss for the 

year ended 

March 31, 

2021 

Intragroup 

elimination  

Acquisition 

Adjustments  

Total 

Adjustments 

Proforma 

Consolidated  

statement of 

Profit and 

Loss of 

Delhivery 

Limited for 

the year 

ended  

March 31, 

2021 

 Tax expense, 

comprising: 
      

 Current tax - 120.13 - - - 120.13 

 Deferred tax 

credit 
- (156.57) - - - (156.57) 

 Total tax 

expense 
- (36.44) - - - (36.44) 

        

 Loss for the 

year (III-IV) 
(4,157.43) (273.66) - (1,530.29) (1,530.29) (5,961.38) 

        

 
Other 

comprehensive 

income 

      

a) 

Items that will 

not be 

reclassified to 

statement of 

profit and loss 

in subsequent 

periods 

      

 

i) Re-

measurement 

gains on defined 

benefit plans 

10.38 9.70 - - - 20.08 

 

ii) Income tax 

relating to items 

that will not be 

reclassified to 

profit and loss 

- (3.39) - - - (3.39) 

       - 
 Subtotal (a) 10.38 6.31 - - - 16.69 

        

b) 

Items that will 

be reclassified 

to profit or loss 

in subsequent 

periods: 

      

 

i) Exchange 

differences on 

translation of 

foreign 

operations 

(8.32) - - - - (8.32) 

 

ii) Income tax 

relating to items 

that will be re-

classified to 

profit and loss 

- - - - - - 

 Subtotal (b) (8.32) - - - - (8.32) 
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(amount in ₹ million, unless otherwise stated) 

  

Restated 

Consolidated 

Summary 

Statement of 

Profit and 

Loss of 

Delhivery 

Limited for 

the year 

ended March 

31, 2021 

Spoton 

Logistics 

Private 

Limited 

Special 

Purpose 

Consolidated  

Statement of 

Profit and 

Loss for the 

year ended 

March 31, 

2021 

Intragroup 

elimination  

Acquisition 

Adjustments  

Total 

Adjustments 

Proforma 

Consolidated  

statement of 

Profit and 

Loss of 

Delhivery 

Limited for 

the year 

ended  

March 31, 

2021 

 

Other 

comprehensive 

income / (loss) 

for the year 

(a+b) 

2.06 6.31 - - - 8.37 

 

Total 

Comprehensive 

loss for the 

year 

(4,155.37) (267.35) - (1,530.29) (1,530.29) (5,953.01) 

        

 

Loss per share 

(Nominal value 

per share - Re 

1) 

      

 - Basic loss per 

share (INR) 
(8.05)     (10.79) 

 -  Diluted loss 

per share (INR) 
(8.05)     (10.79) 
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PROFORMA SUMMARY CONSOLIDATED BALANCE SHEET DATA AS AT MARCH 31, 2021 

 
(amount in ₹ million, unless otherwise stated) 

 

Restated 

Consolidated 

Summary 

Statement of 

Assets and 

Liabilities of 

Delhivery 

Limited as at 

March 31, 2021 

Spoton Logistics 

Private Limited 

Special Purpose  

Consolidated 

Balance Sheet 

as at March 31, 

2021 

Intragroup 

elimination  

Acquisition 

Adjustments 

Total 

adjustments 

Proforma 

Consolidated 

Balance Sheet 

of Delhivery 

Limited as at 

March 31, 

2021 

  

  
(A) (B) (D) (C) (E=C+D) (F=A+B+E) 

ASSETS       

I. Non-current assets       

PPE 
Property, plant and 

equipment 

                        

2,379.71  

                             

195.94  

                             

-    

                      -                                  

-    

                                

2,575.65  

PPE Right of use asset 
                        

7,828.04  

                             

924.13  

                             

-    

                      -                                  

-    

                                

8,752.17  

PPE 
Capital work in 

progress 

                           

767.55  

                                     

-    

                             

-    

                      -                                  

-    

                                   

767.55  

Inta

ngib

le 

Asse

ts 

Goodwill 

                           

186.48  

                             

807.15  

                             

-    

          

11,800.15  

                 

11,800.15  

                              

12,793.78  

 Other intangible assets 
                           

139.55  

                               

60.11  

                             

-    

            

2,929.20  

                   

2,929.20  

                                

3,128.86  

 Intangible assets under 

development 

                                   

-    

                                 

6.78  

                             

-    

                      -                                  

-    

                                       

6.78  
 Financial assets 

      

 (i)  Investments 
                        

4,205.89  

                                     

-    

                             

-    

                      -                                  

-    

                                

4,205.89  

 (ii) Other financial 

assets 

                           

886.62  

                             

133.67  

                             

-    

                      -                                  

-    

                                

1,020.29  

 Non-current tax assets 

(net) 

                        

1,231.69  

                             

273.85  

                             

-    

                      -                                  

-    

                                

1,505.54  

 Other non-current 

assets 

                             

47.47  

                               

20.78  

                             

-    

                      -                                  

-    

                                     

68.25  

Total non-current assets 
                    

17,673.00  

                        

2,422.41  

                             

-    

       14,729.35                 

14,729.35  

                           

34,824.76  

II. Current assets 
      

 Inventories 
                           

259.48  

                                     

-    

                             

-    

                      -                                  

-    

                                   

259.48  
 Financial assets 

      

 (i) Investments 
                        

7,075.64  

                                     

-    

                             

-    

                      -                                  

-    

                                

7,075.64  

 (ii) Trade 

receivables 

                        

5,945.82  

                          

1,792.77  

                        

(2.17) 

                      -                                  

-    

                                

7,738.59  

 (iii) Cash and cash 

equivalents 

                        

2,758.63  

                             

237.27  

                             

-    

            

4,881.93  

                   

4,881.93  

                                

7,877.83  

 (iv) Other bank 

balances 

                             

15.78  

                                 

6.87  

                             

-    

                      -                                  

-    

                                     

22.65  

 (v) Loans 
                           

264.21  

                                     

-    

                             

-    

                      -                                  

-    

                                   

264.21  

 (vi) Other 

financial assets 

                      

10,815.26  

                             

492.21  

                             

-    

                      -                                  

-    

                              

11,307.47  
 Other current assets     1,170.16  216.22  -    -    -    1,386.38  

Total current assets 
                    

28,304.98  

                        

2,745.34  

                       

(2.17) 

          

4,881.93  

                 

4,881.93  

                           

35,932.25  

Total Assets (I+II) 
                    

45,977.98  

                        

5,167.75  

                       

(2.17) 

     

   19,611.28  

               

19,611.28  

                           

70,757.01  

EQUITY AND 

LIABILITIES 

      

III. EQUITY 
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(amount in ₹ million, unless otherwise stated) 

 

Restated 

Consolidated 

Summary 

Statement of 

Assets and 

Liabilities of 

Delhivery 

Limited as at 

March 31, 2021 

Spoton Logistics 

Private Limited 

Special Purpose  

Consolidated 

Balance Sheet 

as at March 31, 

2021 

Intragroup 

elimination  

Acquisition 

Adjustments 

Total 

adjustments 

Proforma 

Consolidated 

Balance Sheet 

of Delhivery 

Limited as at 

March 31, 

2021 

  

  
(A) (B) (D) (C) (E=C+D) (F=A+B+E) 

 Equity share capital 
                             

16.33  

                             

198.26  

                             

-    

             

(198.26) 

                    

(198.26) 

                                     

16.33  

 Instruments entirely 

equity in nature 

                           

353.99  

                                     

-    

                             

-    

                 

56.34  

                        

56.34  

                                   

410.33  

 Other equity 
                      

27,997.65  

                             

288.41  

 
          

19,753.20  

                 

19,753.20  

                              

48,039.26  

 Total equity 
                    

28,367.97  

                            

486.67  

                             

-    

       

 19,611.28  

               

19,611.28  

                           

48,465.92  

LIABILITIES 
      

IV. Non-current liabilities 
      

 Financial Liabilities 
      

 (i) Borrowings 
                        

1,316.09  

                          

1,059.48  

                             

-    

                      -                                  

-    

                                

2,375.57  

 (ii) Lease liabilities 
                        

6,538.44  

                             

654.78  

                             

-    

                      -                                  

-    

                                

7,193.22  

 (iii) Other financial 

liabilities 

                                   

-    

                             

226.06  

                             

-    

                      -                                  

-    

                                   

226.06  

 Provisions 
                           

219.16  

                               

75.59  

                             

-    

                      -                                  

-    

                                   

294.75  

 Deferred tax liabilities 

(net) 

                                   

-    

                               

33.48  

                             

-    

                      -                                  

-    

                                     

33.48  

 Total non- current 

liabilities 

                      

8,073.69  

                        

2,049.39  

                             

-    

                      -                                  

-    

                           

10,123.08  

V. Current liabilities 
      

 Financial liabilities 
      

    (i)  Borrowings 
                        

1,697.34  

                             

727.23  

                             

-    

                      -                                  

-    

                                

2,424.57  

   (ii)  Lease liabilities 
                        

1,617.16  

                             

312.82  

                             

-    

                      -                                  

-    

                                

1,929.98  
  (iii) Trade payables 

      

 

       a. total 

outstanding dues of 

micro enterprises and 

small enterprises 

                             

20.52  

                               

16.02  

                             

-    

                      -                                  

-    

                                     

36.54  

 

       b. total 

outstanding dues of 

creditors other than 

micro enterprises and 

small enterprises 

                        

4,401.78  

                          

1,356.09  

                        

(2.17) 

                      -                                  

-    

                                

5,757.87  

   (iv) Other financial 

liabilities 

                        

1,305.75  

                             

159.16  

                             

-    

 
                              

-    

                                

1,464.91  

 Provisions 
                           

121.67  

                               

18.94  

                             

-    

                      -                                  

-    

                                   

140.61  

 Other current liabilities 
                           

370.90  

                               

41.43  

                             

-    

                      -                                  

-    

                                   

412.33  

 Current tax liabilities 

(net)  

                               

1.20  

                                     

-    

                             

-    

                      -                                  

-    

                                       

1.20  

 Total current 

liabilities 

                      

9,536.32  

                        

2,631.69  

                       

(2.17) 

                      -                                  

-    

                           

12,168.01  

 Total Equity and 

Liabilities (III+IV+V) 

                    

45,977.98  

                        

5,167.75  

                       

(2.17) 

        

19,611.28  

               

19,611.28  

                           

70,757.01  
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PROFORMA SUMMARY CONSOLIDATED PROFIT AND LOSS DATA FOR THE NINE MONTHS 

PERIOD ENDED DECEMBER 31, 2021 

 

(amount in ₹ million, unless otherwise stated) 

  

Restated 

Consolida

ted 

Summary 

Statement 

of Profit 

and Loss 

of 

Delhivery 

Limited 

for nine 

months 

period 

ended 

December 

31, 2021 

Spoton Logistics 

Private Limited 

Special purpose 

interim 

consolidated 

statement of 

Profit and Loss 

for the nine 

months period 

ended 

December 31, 

2021 

Adjustment 

for Spoton 

Logistics 

Private 

Limited 

Interim 

Consolidated 

Profit and 

Loss for 

period  

August 24, 

2021 to  

December 31, 

2021 

Intragroup 

elimination 

for period 

April 1, 

2021 to 

August 23, 

2021  

Acquisiti

on 

Adjustm

ents for 

period  

April 1, 

2021 to 

August 

23, 2021 

Total 

Adjustment

s 

Proforma 

Consolida

ted 

Statement 

of Profit 

and Loss  

for the 

nine 

months 

period 

ended  

December 

31, 2021 

  (A) (B) (C) (D) (E) (F=C+D+E) 
(G=A+B+F

) 

Income:        

Revenue from 

contract with 

customers 

                 

48,105.30  

                          

7,575.11  

                         

(3,973.94) 
                    

(9.92) 
                        

-    

       

(3,983.86) 

                         

51,696.55  

Other income 
                    

1,008.76  

                               

11.55  

                              

(10.05) 

                              

-    

                          

-    

            

(10.05) 

                           

1,010.26  

Total income 

(I) 

                  

49,114.06  

                          

7,586.66  

                         

(3,983.99) 

                         

(9.92) 

                          

-    

       

(3,993.91) 

                         

52,706.81  
 

       

Expenses: 
       

Freight, 

handling and 

servicing cost 

                  

34,786.36  

                          

5,446.88  

                         

(2,838.88) 
                         

(9.92) 
                          

-    

       

(2,848.80) 

                         

37,384.44  

Purchase of 

traded goods 

                    

1,750.22  

                                    

-    

                                     

-    

                              

-    

                          

-    

                   

-    

                           

1,750.22  

Change in 

inventory of 

traded goods 

                       

(28.75) 

                                    

-    

                                     

-                                  

-    

                          

-    

                   

-    

                               

(28.75) 

Employee 

benefit 

expense 

                    

9,726.30  

                             

838.93  

                            

(400.19)                               

-    

                    

45.73  

          

(354.45) 

                         

10,210.77  

Fair value loss 

on financial 

liabilities at 

fair value 

through profit 

or loss 

                    

2,997.39  

                                    

-    

                                     

-    

-                              

-    

                          

-    

                   

-    

                           

2,997.39  

Finance costs 
                       

762.29  

                             

413.01  

                            

(102.68) 

                              

-    

                          

-    

          

(102.68) 

                           

1,072.62  

Depreciation 

and 

amortisation 

expense 

                    

3,881.75  

                             

592.05  

                            

(284.45) 

                              

-    

                  

524.46  

            

240.01  

                           

4,713.81  

Other 

expenses 

                    

4,225.95  

                             

468.20  

                            

(266.73) 

                              

-    

                          

-    

          

(266.73) 

                           

4,427.42  

Total 

expenses (II) 

                  

58,101.51  

                          

7,759.07  

                         

(3,892.93) 

                         

(9.92) 

                  

570.19  

       

(3,332.66) 

                         

62,527.92  
 

       

Loss before 

exceptional 

item and tax 

(III) 

                  

(8,987.45) 

                           

(172.41) 

                              

(91.06) 

                              

-    

                

(570.19) 

          

(661.25) 

                          

(9,821.11) 
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(amount in ₹ million, unless otherwise stated) 

  

Restated 

Consolida

ted 

Summary 

Statement 

of Profit 

and Loss 

of 

Delhivery 

Limited 

for nine 

months 

period 

ended 

December 

31, 2021 

Spoton Logistics 

Private Limited 

Special purpose 

interim 

consolidated 

statement of 

Profit and Loss 

for the nine 

months period 

ended 

December 31, 

2021 

Adjustment 

for Spoton 

Logistics 

Private 

Limited 

Interim 

Consolidated 

Profit and 

Loss for 

period  

August 24, 

2021 to  

December 31, 

2021 

Intragroup 

elimination 

for period 

April 1, 

2021 to 

August 23, 

2021  

Acquisiti

on 

Adjustm

ents for 

period  

April 1, 

2021 to 

August 

23, 2021 

Total 

Adjustment

s 

Proforma 

Consolida

ted 

Statement 

of Profit 

and Loss  

for the 

nine 

months 

period 

ended  

December 

31, 2021 

  (A) (B) (C) (D) (E) (F=C+D+E) 
(G=A+B+F

) 

Exceptional 

items (IV) 

                              

-    

                             

(17.98) 

                                     

-    

                              

-    

                          

-    

                   

-    

                               

(17.98) 

Loss before 

tax (V= 

III+IV) 

                  

(8,987.45) 

                           

(190.39) 

                              

(91.06) 

                              

-    

                

(570.19) 

          

(661.25) 

                          

(9,839.09) 

 
       

Tax expense, 

comprising: 

       

Current tax 
                    

100.49  

                             

146.95  

                            

(100.49) 

                              

-    

                          

-    

          

(100.49) 

                              

146.95  

Deferred tax 

credit 

                     

(176.55) 

                             

(64.69) 

                               

28.72  

                              

-    

                

(163.63) 

          

(134.91) 

                             

(376.15) 

Total tax 

expense 

                       

(76.06) 

                               

82.26  

                              

(71.77) 

                              

-    

                

(163.63) 

          

(235.40) 

                             

(229.20) 
   

     

Loss for the 

period (III-

IV) 

                  

(8,911.39) 

                           

(272.65) 

                              

(19.29) 

                              

-    

                

(406.56) 

          

(425.85) 

                          

(9,609.89) 

 
       

Other 

comprehensi

ve income 

       

(a) Items that 

will not be 

reclassified 

to statement 

of profit and 

loss in 

subsequent 

periods 

       

i) Re-

measurement 

loss on 

defined 

benefit plans 

                       

(24.33) 

                                 

0.40  

                                

(5.50) 
                              

-    

                          

-    

              

(5.50) 

                               

(29.43) 

ii) Income tax 

relating to 

items that will 

not be 

reclassified to 

profit and loss 

                         

(1.38) 

                               

(0.10) 

                                 

1.38  

                              

-    

                          

-    

                

1.38  

                                 

(0.10) 

 
       

Subtotal (a) 
                       

(25.71) 

                                 

0.30  

                                

(4.12) 

                              

-    

                          

-    

              

(4.12) 

                               

(29.53) 
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(amount in ₹ million, unless otherwise stated) 

  

Restated 

Consolida

ted 

Summary 

Statement 

of Profit 

and Loss 

of 

Delhivery 

Limited 

for nine 

months 

period 

ended 

December 

31, 2021 

Spoton Logistics 

Private Limited 

Special purpose 

interim 

consolidated 

statement of 

Profit and Loss 

for the nine 

months period 

ended 

December 31, 

2021 

Adjustment 

for Spoton 

Logistics 

Private 

Limited 

Interim 

Consolidated 

Profit and 

Loss for 

period  

August 24, 

2021 to  

December 31, 

2021 

Intragroup 

elimination 

for period 

April 1, 

2021 to 

August 23, 

2021  

Acquisiti

on 

Adjustm

ents for 

period  

April 1, 

2021 to 

August 

23, 2021 

Total 

Adjustment

s 

Proforma 

Consolida

ted 

Statement 

of Profit 

and Loss  

for the 

nine 

months 

period 

ended  

December 

31, 2021 

  (A) (B) (C) (D) (E) (F=C+D+E) 
(G=A+B+F

) 

(b) Items that 

will be 

reclassified 

to profit or 

loss in 

subsequent 

periods: 

       

i) Exchange 

differences on 

translation of 

foreign 

operations 

                         

(6.37) 
                                    

-    

                                     

-    

                              

-    

                          

-    

                   

-    

                                 

(6.37) 

ii) Income tax 

relating to 

items that will 

be re-

classified to 

profit and loss 

                              

-    

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

Subtotal (b) 
                         

(6.37) 

                                    

-    
  

                              

-    

                          

-    

                   

-    

                                 

(6.37) 
     

   

Other 

comprehensi

ve income / 

(loss) for the 

period (a+b) 

                       

(32.08) 

                                 

0.30  

                                

(4.12) 
                         

-    

                          

-    

              

(4.12) 

                               

(35.90) 

Total 

Comprehensi

ve loss for 

the period 

                  

(8,943.47) 

                           

(272.35) 

                              

(23.41) 

                              

-    

                

(406.56) 

          

(429.97) 

                          

(9,645.79) 

 
       

Loss per 

share 

(Nominal 

"not 

annualised" 

value per 

share - Re 1 ) 

       

 - Basic loss 

per share 

(INR) 

                       

(15.36) 

     
                               

(16.57) 

-  Diluted loss 

per share 

(INR) 

                       

(15.36) 

     
                               

(16.57) 

For further details, please refer to “Proforma Financial Statements” on page 359. 
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GENERAL INFORMATION  

Our Company was incorporated as “SSN Logistics Private Limited”, a private limited company, under the 

Companies Act, 1956, pursuant to a certificate of incorporation issued by the RoC on June 22, 2011. Subsequently, 

the name of our Company was changed to “Delhivery Private Limited”, pursuant to a fresh certificate of 

incorporation issued by the RoC on December 8, 2015. On the conversion of our Company to a public limited 

company, pursuant to a resolution passed by our Shareholders on September 29, 2021 our name was changed to 

“Delhivery Limited” and a fresh certificate of incorporation dated October 12, 2021 was issued by the RoC. 

Corporate Identity Number: U63090DL2011PLC221234 

Registration Number: 221234 

Registered Office of our Company 

 

N24-N34, S24-S34 

Air Cargo Logistics Centre-II 

Opposite Gate 6 Cargo Terminal 

Indira Gandhi International Airport 

New Delhi 110037 Delhi, India  

Website: www.delhivery.com 

For details of change in the registered office of our Company, see “History and Certain Corporate Matters – 

Changes in the registered office” on page 246. 

Corporate Office of our Company 

 

Plot 5, Sector 44 

Gurugram 122002  

Haryana, India 

Telephone: +91 124 6225602 

 

Address of the Registrar of Companies 

Our Company is registered with the RoC located at the following address:  

Registrar of Companies, National Capital Territory of Delhi and Haryana  

4th Floor, IFCI Tower 61, Nehru Place  

New Delhi 110019 Delhi, India  

 

Board of Directors of our Company 

Details regarding our Board of Directors as on the date of this Prospectus are set forth below:  

Name and Designation 

 

DIN Address 

Deepak Kapoor 

Chairman and Non-Executive Independent Director 

00162957 K-42, NDSE-2, Andrewsganj S.O., South Delhi, 

Delhi 110049, India 

Sahil Barua 

Managing Director and Chief Executive Officer 

05131571 House No. 367/4, B5 Plot No., Villa No. 9, 

Salvador Do Mundo Bardez, North Goa 403101 

Goa, India 

Sandeep Kumar Barasia 

Executive Director and Chief Business Officer 

01432123 C 77, 3rd Floor, Panchsheel Enclave, Delhi 

110017, India 

Kapil Bharati 

Executive Director and Chief Technology Officer 

02227607 295 DDA Flats, Gulmohar Enclave, Andrewsganj 

S.O., South Delhi, Delhi 110049, India  

Donald Francis Colleran(1) 

Non-Executive Nominee Director 

09431299 1895 Hazelton Dr, Germantown, TN 38138-2658 

United States of America 

Munish Ravinder Varma(2) 

Non-Executive Nominee Director 

02442753 36, Hamilton Terrace, St. John Wood, London, 

United Kingdom  

Suvir Suren Sujan(3) 

Non-Executive Nominee Director 

01173669 3/7 Shree Sadan, Carmichael Road, Mumbai 

400026, Maharashtra, India  
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Name and Designation 

 

DIN Address 

Kalpana Jaisingh Morparia 

Non-Executive Independent Director 

00046081 A52, Ahuja Tower CHS, Rajabhau Desai Marg, 

Behind ICICI Prudential, Prabhadevi, Mumbai 

400025 Maharashtra, India 
Romesh Sobti 

Non-Executive Independent Director 

00031034 10 S/F, Paschim Marg, Vasant Vihar, New Delhi 

110057, India 

Saugata Gupta 

Non-Executive Independent Director 

05251806 B-1002, Rustomjee Oriana, MIG Colony, Gandhi 

Nagar, Bandra East, Mumbai 400051 

Maharashtra, India 

Srivatsan Rajan 

Non-Executive Independent Director 

00754512 1432 Great Heron Dr, Santa Rosa, CA 95409-

4360 United States of America 
(1) Nominee of FedEx 
(2) Nominee of SVF Doorbell (Cayman) Ltd 
(3) Nominee of Nexus Ventures III Ltd. and Nexus Opportunity Fund Ltd.  

 

For further details of our Directors, see “Our Management” on page 258.  

 

Filing of this Prospectus 

A copy of the Draft Red Herring Prospectus has been submitted to SEBI on cfddil@sebi.gov.in in accordance 

with SEBI circular dated March 27, 2020, in relation to “Easing of Operational Procedure – Division of Issues 

and Listing – CFD”; and has been filed with SEBI electronically on the platform provided by SEBI at 

https://siportal.sebi.gov.in, in accordance with SEBI circular bearing reference 

SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018. 

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under 

Section 32 of the Companies Act was filed with the RoC, and a copy of this Prospectus shall be filed with the 

RoC as required under Sections 26 and 32 of the Companies Act and through the electronic portal at 

http://www.mca.gov.in/mcafoportal/loginvalidateuser.do. 

Company Secretary and Compliance Officer 

Sunil Kumar Bansal is the Company Secretary and Compliance Officer of our Company. His contact details are 

set forth below:  

Plot 5, Sector 44 

Gurugram 122002 Haryana, India 

Telephone: +91 124 6225602 

E-mail: corporateaffairs@delhivery.com  

 

Investor Grievances 

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case 

of any pre-Offer or post-Offer related grievances including non-receipt of letters of Allotment, non-credit 

of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt 

of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, investors 

may also write to the BRLMs. 

All offer-related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Offer with 

a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, 

giving full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, 

Client ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in which the 

amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid 

Amount through the UPI Mechanism), date of Bid cum Application Form and the name and address of the relevant 

Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment 

Slip or the application number from the Designated Intermediaries in addition to the documents or information 

mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed 

to the Stock Exchanges with a copy to the Registrar to the Offer. 

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full 

details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID, 

Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares 
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applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address 

of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor. 

Book Running Lead Managers 

Kotak Mahindra Capital Company Limited 

1st Floor, 27 BKC, Plot No. C – 27, ‘G’ Block  

Bandra Kurla Complex, Bandra (East) 

Mumbai 400051 Maharashtra, India 

Telephone: + 91 22 4336 0000 

E-mail: delhivery.ipo@kotak.com 

Investor grievance e-mail: kmccredressal@kotak.com 

Website: www.investmentbank.kotak.com 

Contact person: Ganesh Rane 

Morgan Stanley India Company Private Limited  

18th Floor, Tower 2, One World Centre 

Plot 841, Jupiter Textile Mill Compound 

Senapati Bapat Marg, Lower Parel 

Mumbai 400013 Maharashtra, India 

Tel: +91 22 6118 1000 

E-mail: delhivery_ipo@morganstanley.com 

Investor Grievance e-mail: investors_india@morganstanley.com 

Website: www.morganstanley.com 

Contact Person: Malavika Nambiar 

 

BofA Securities India Limited  

Ground Floor, “A” Wing  

One BKC, “G” Block  

Bandra Kurla Complex  

Bandra (East), Mumbai 400051  

Maharashtra, India  

Telephone: +91 22 6632 8000  

E-mail: dg.delhivery_ipo@bofa.com  

Website: www.ml-india.com  

Investor Grievance e-mail: dg.india_merchantbanking@bofa.com  

Contact Person: Sweta Birdika 

 

Citigroup Global Markets India Private Limited 

1202, 12th Floor,  

First International Financial Centre  

G-Block, C54 & 55,  

Bandra Kurla Complex, Bandra (East) 

Mumbai 400098 

Maharashtra, India  

Tel: +91 22 6175 9999 

E-mail: delhivery.ipo@citi.com  

Investor Grievance e-mail: investors.cgmib@citi.com  

Website: www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm 

Contact person: Keshav Tawari 

 

Statement of inter-se allocation of responsibilities amongst the BRLMs 

The responsibilities and coordination by the BRLMs for various activities in this Offer are as follows:  

S. No. Activity Responsibility Co-ordination 

1.  Due diligence of the Company including its operations/management/business 

plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red 

Herring Prospectus, Prospectus, abridged prospectus and application form. The 

BRLMs shall ensure compliance with stipulated requirements and completion 

BRLMs Kotak 

mailto:dg.delhivery_ipo@bofa.com
http://www.ml-india.com/
mailto:delhivery.ipo@citi.com
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S. No. Activity Responsibility Co-ordination 

of prescribed formalities with the Stock Exchanges, RoC and SEBI including 

finalisation of Prospectus and RoC filing 

2.  Capital structuring with the relative components and formalities such as type of 

instruments, size of issue, allocation between primary and secondary, etc. 

BRLMs Kotak 

3.  Drafting and approval of all statutory advertisement BRLMs Kotak 

4.  Drafting and approval of all publicity material other than statutory 

advertisement as mentioned above including corporate advertising, brochure, 

etc. and filing of media compliance report 

BRLMs BofA Securities 

5.  Appointment of intermediaries - Registrar to the Offer, advertising agency, 

Banker(s) to the Offer, Sponsor Banks, printer and other intermediaries, 

including coordination of all agreements to be entered into with such 

intermediaries 

BRLMs Citi 

6.  Preparation of road show presentation and frequently asked questions BRLMs Morgan Stanley 

7.  International institutional marketing of the Offer, which will cover, inter alia: 

• Marketing strategy; 

• Finalizing the list and division of investors for one-to-one meetings; and 

• Finalizing road show and investor meeting schedule 

BRLMs Morgan 

Stanley, Citi 

8.  Domestic institutional marketing of the Offer, which will cover, inter alia: 

• Marketing strategy; 

• Finalizing the list and division of investors for one-to-one meetings; and 

• Finalizing road show and investor meeting schedule 

BRLMs Kotak, BofA 

Securities 

9.  Non-institutional marketing of the Offer, which will cover, inter alia, 

• Finalising media, marketing and public relations strategy including list of 

frequently asked questions at retail road shows; 

• Finalising centres for holding conferences for brokers, etc.; 

• Follow-up on distribution of publicity and Offer material including 

application form, this Prospectus and deciding on the quantum of the Offer 

material; and 

• Finalising collection centres 

BRLMs Kotak 

10.  Retail marketing of the Offer, which will cover, inter alia, 

• Finalising media, marketing and public relations strategy including list of 

frequently asked questions at retail road shows; 

• Finalising centres for holding conferences for brokers, etc.; 

• Follow-up on distribution of publicity and Offer material including 

application form, this Prospectus and deciding on the quantum of the Offer 

material; and 

Finalising collection centres 

BRLMs Kotak 

11.  Coordination with Stock Exchanges for book building software, bidding 

terminals, mock trading, payment of 1% security deposit, anchor coordination, 

anchor CAN and intimation of anchor allocation 

BRLMs Citi 

12.  Managing the book and finalization of pricing in consultation with the 

Company and Selling Shareholder 

BRLMs Morgan Stanley 

13.  Post bidding activities including management of escrow accounts, coordinate 

non-institutional allocation, coordination with Registrar, SCSBs, Sponsor 

Banks and other Bankers to the Offer, intimation of allocation and dispatch of 

refund to Bidders, etc. Other post-Offer activities, which shall involve essential 

follow-up with Bankers to the Offer and SCSBs to get quick estimates of 

collection and advising Company about the closure of the Offer, based on 

correct figures, finalisation of the basis of allotment or weeding out of multiple 

applications, listing of instruments, dispatch of certificates or demat credit and 

refunds, payment of STT on behalf of the Selling Shareholders and coordination 

with various agencies connected with the post-Offer activity such as Registrar 

to the Offer, Bankers to the Offer, Sponsor Banks, SCSBs including 

responsibility for underwriting arrangements, as applicable. 

Coordinating with Stock Exchanges and SEBI for submission of all post-Offer 

reports including the final post-Offer report to SEBI, release of 1% security 

deposit post closure of the Offer 

BRLMs BofA Securities 
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Syndicate Member 

Kotak Securities Limited 

4th Floor, 12BKC, G Block 

Bandra Kurla Complex 

Bandra (East), Mumbai 400 051 

Telephone: 022 62185470 

Website: www.kotak.com 

E-mail: umesh.gupta@kotak.com 

Contact person: Umesh Gupta 

SEBI Registration No.: INZ000200137  

Legal Advisors to the Offer  

Legal Counsel to the Company as to Indian Law  

 

Shardul Amarchand Mangaldas & Co 

Amarchand Towers 

216, Okhla Industrial Estate Phase III 

New Delhi 110020 Delhi, India 

Telephone: +91 11 4159 0700 

Legal Counsel to the BRLMs as to Indian Law  

Cyril Amarchand Mangaldas  

Level 1 & 2, Max Towers  

Plot No. C-001/A/1 

Sector 16B, Noida 201301 

Gautam Buddha Nagar  

Uttar Pradesh, India 

Telephone: +91 120 6699 000 

 

International Legal Advisers to the Company  

Latham & Watkins LLP  

9 Raffles Place 

#42-02 Republic Plaza 

Singapore 048619 

Telephone: +65 6536 1161 

International Legal Advisers to the BRLMs 

Linklaters Singapore Pte. Ltd.  

One George Street 

#17-01 

Singapore 049145 

Telephone: +65 6692 5891  

 

International Legal Advisers to SVF Doorbell (Cayman) Ltd 

 

Morrison and Foerster LLP 

The Scalpel, 52 Lime Street 

London, United Kingdom, EC3M 7AF 

Telephone: +44 0 20 7920 4000 

 

Legal counsel to the Investor Selling Shareholders as to Indian law 

 

Khaitan & Co 

Max Towers 

7th & 8th Floors 

Sector 16B Noida 

mailto:umesh.gupta@kotak.com
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Gautam Buddh Nagar 201301 

Uttar Pradesh, India 

Telephone: +91 120 479 1000  

 

Legal Counsel to the Individual Selling Shareholders as to Indian law  

 

Samvad Partners 

10 Sundar Nagar 

New Delhi 110003 Delhi, India 

Telephone: +91 11 4172 6200 

 

Registrar to the Offer  

Link Intime India Private Limited  

C 101, 247 Park 

L.B.S. Marg, Vikhroli (West)  

Mumbai 400083 

Maharashtra, India 

Telephone: +91 22 4918 6200 

E-mail: delhivery.ipo@linkintime.co.in 

Website: www.linkintime.co.in 

Investor Grievance e-mail: delhivery.ipo@linkintime.co.in 

Contact Person: Shanti Gopalkrishnan 

SEBI Registration No.: INR000004058  

Bankers to the Offer 

Escrow Collection Bank / Public Offer Account Bank / Refund Bank 

Axis Bank Limited 

DLF City Gurgaon Branch, GL 005 to 008’ Cross Point 

DLF Phase IV,  

Gurugram 122009 Haryana, India 

Telephone: 0124 4696591 

E-mail: dlfgurgaon.branchhead@axisbank.com 

Contact Person: Amit Vishnoi 

Website: www.axisbank.com 

SEBI Registration No.: INBI00000017 

 

Sponsor Banks  

 

Axis Bank Limited 

DLF City Gurgaon Branch, GL 005 to 008’ Cross Point 

DLF Phase IV 

Gurugram 122009 Haryana, India 

Telephone: 0124 4696591 

E-mail: dlfgurgaon.branchhead@axisbank.com 

Contact Person: Amit Vishnoi 

Website: www.axisbank.com 

SEBI Registration No.: INBI00000017 

 

HDFC Bank Limited 

FIG- OPS Department- Lodha, I Think Techno Campus 

O-3 Level, Next to Kanjurmarg Railway Station 

Kanjurmarg (East), Mumbai 400042 Maharashtra, India 

Telephone: 022 30752927/ 28/ 2914 

E-mail: Siddharth.Jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, neerav.desai@hdfcbank.com 

Contact Person: Siddharth Jadhav, Eric Bacha, Neerav Desai 

Website: www.hdfcbank.com 

SEBI Registration No.: INBI00000063 

 

mailto:dlfgurgaon.branchhead@axisbank.com
http://www.axisbank.com/
mailto:dlfgurgaon.branchhead@axisbank.com
http://www.axisbank.com/
mailto:dlfgurgaon.branchhead@axisbank.com
mailto:eric.bacha@hdfcbank.com
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ICICI Bank Limited 

Capital Market Division, 1st Floor  

122, Mistry Bhavan, Dinshaw Vachha Road 

Backbay Reclamation, Churchgate 

Mumbai 400020 Maharashtra, India 

Telephone: 022 668 189 11/ 23/ 24 

E-mail: sagar.welekar@icicibank.com 

Contact Person: Sagar Welekar 

Website: www.icicibank.com 

SEBI Registration No.: INBI00000004 

 

Kotak Mahindra Bank Limited 

Kotak Infiniti, 6th Floor 

Building No. 21, Infinity Park 

Off Western Express Highway 

General AK Vaidya Marg, Malad (East) 

Mumbai 400 097 Maharashtra, India 

Telephone: 022 66056588 

E-mail: cmsipo@kotak.com 

Contact Person: Kushal Patankar 

Website: www.kotak.com 

SEBI Registration No.: INBI00000927 

 

Statutory Auditors to our Company  

 

S.R. Batliboi & Associates LLP 

4th Floor, Office 405 

World Mark – 2, Asset No. 8 

IGI Airport Hospitality District, Aerocity 

New Delhi 110037 Delhi, India 

Telephone: +91 11 4681 9500 

Email: srba@srb.in 

Peer Review number: 013325 

Firm Registration number: 101049W/E300004 

 

Changes in Auditors 

There have been no changes in the statutory auditors of our Company during the three years immediately 

preceding the date of this Prospectus.  

Bankers to our Company  

HDFC Bank Limited 

Infrastructure Finance Group, 3rd Floor  

Vatika Atrium, A-Block 

Golf Course Road, Sector 53  

Gurugram 122002 Haryana, India 

Telephone: 0124 4664726 

E-mail: amit.rana@hdfcbank.com  

Website: www.hdfcbank.com  

Contact Person: Amit Rana 

 

Axis Bank Limited 

Ground Floor, 005-008 

Cross Point, DLF Phase-IV 

Qutab Enclave Complex 

Gurgaon 122009 Haryana, India 

Telephone: 0124 4696570 

E-mail: dlfgurgaon.branchhead@axisbank.com  

Website: www.axisbank.com 

Contact Person: Amit Vishnoi 

http://www.icicibank.com/
mailto:cmsipo@kotak.com
http://www.kotak.com/
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IndusInd Bank Limited 

Embassy Heights 

Bangalore 560025 Karnataka, India 

Telephone: 9964932738 

E-mail: singh.swati@indusind.com 

Website: www.indusind.com 

Contact Person: Swati Singh 

 

ICICI Bank Limited 

ICICI Bank Ltd., Solitaire Plaza 

MG Road, DLF Phase III 

Gurugram 122001 Haryana, India 

Telephone: 0124 3366777 

E-mail: nishant.kmr@icicibank.com  

Website: www.icicibank.com 

Contact Person: Nishant Kumar 

 

State Bank of India 

Corporate Accounts Group  

4th & 5th Floor, Parsvnath Capital Tower 

Bhai Veer Singh Marg, Gole Market  

New Delhi 110001 Delhi, India 

Telephone: 011 23475540 

E-mail: sbi.17313@sbi.co.in 

Website: www.sbi.co.in  

Contact Person: Vikash Kumar 

 

Kotak Mahindra Bank Limited 

27 BKC, C-27, G-Block 

Bandra Kurla Complex, Bandra (E) 

Mumbai 400051 Maharashtra, India 

Telephone: 1860 266 2666 

E-mail: maneesh.jyoti@kotak.com  

Website: www.kotak.com  

Contact Person: Maneesh Jyoti 

 

Self Certified Syndicate Banks 

 

The list of SCSBs is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, 

or at such other website as may be prescribed by SEBI from time to time. A list of the Designated Branches of the 

SCSBs with which a Bidder (other than an Anchor Investor), not bidding through Syndicate/Sub Syndicate or 

through a Registered Broker, RTA or CDP may submit the Bid cum Application Forms is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, 

and at such other websites as may be prescribed by SEBI from time to time. 

 

SCSBs enabled for UPI Mechanism 

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders using the UPI Mechanism 

may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) as updated from 

time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI 

mechanism is provided as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated 

July 26, 2019.  
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Syndicate SCSB Branches 

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of 

branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum 

Application Forms from the members of the Syndicate is available on the website of the SEBI 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 and updated from time to 

time or any such other website as may be prescribed by SEBI from time to time. For more information on such 

branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the 

SEBI www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from time 

to time or any such other website as may be prescribed by SEBI from time to time. 

Broker Centres/ Designated CDP Locations/ Designated RTA Locations 

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, Bidders (other than Anchor Investors) can submit 

Bid cum Application Forms with the Registered Brokers at the Broker Centres, CDPs at the Designated CDP 

Locations or the RTAs at the Designated RTA Locations, respective lists of which, including details such as 

address and telephone number, are available at the websites of the Stock Exchanges at www.bseindia.com and 

www.nseindia.com and at the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34. The list comprising 

the details of branches of the SCSBs at the Broker Centres, named by the respective SCSBs to receive deposits of 

the Bid cum Application Forms from the Registered Brokers will be available on the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and updated from 

time to time.  

Grading of the Offer 

No credit agency registered with SEBI has been appointed for grading for the Offer. 

Monitoring Agency  

Our Company has appointed Axis Bank Limited as the monitoring agency in accordance with Regulation 41 of 

the SEBI ICDR Regulations. Their contact details are as follows: 

 

Axis Bank Limited 

DLF City Gurgaon Branch, GL 005 to 008’ Cross Point, 

DLF Phase IV, Gurugram 122009, Haryana, India 

Telephone: 0124 4696591  

E-mail: dlfgurgaon.branchhead@axisbank.com 

Website: www.axisbank.com 

Contact Person: Amit Vishnoi 

 

Expert 

Except as stated below, our Company has not obtained any expert opinions: 

Our Company has received written consent dated May 14, 2022 from S.R. Batliboi & Associates LLP, Chartered 

Accountants, to include their name as required under section 26(1) of the Companies Act read with SEBI ICDR 

Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, to the 

extent and in their capacity as our Statutory Auditors, and in respect of their (i) examination report, dated March 

25, 2022 on our Restated Financial Statements; and (ii) their report dated November 1, 2021 on the statement of 

special tax benefits with respect to our Company and its shareholders included in this Prospectus, and such consent 

has not been withdrawn as on the date of this Prospectus. However, the term “expert” shall not be construed to 

mean an “expert” as defined under the U.S. Securities Act. 

B S R & Associates LLP, Chartered Accountants, has provided a written consent dated May 14, 2022 to include 

their name in this Prospectus, as required under Section 26(1) of the Companies Act as “expert”, as defined under 

section 2(38), in respect of their audit report dated October 31, 2021 for the financial year ended March 31, 2021 

in relation to the Special Purpose Consolidated Financial Statements of Spoton, included in this Prospectus, and 

such consent has not been withdrawn as of the date of this Prospectus. However, the term “expert” shall not be 

construed to mean an “expert” as defined under the U.S. Securities Act. 

mailto:dlfgurgaon.branchhead@axisbank.com
http://www.axisbank.com/
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B.B. & Associates, Chartered Accountants, has provided a written consent dated April 30, 2022 to include their 

name in this Prospectus, as required under Section 26(1) of the Companies Act as “expert”, as defined under 

Section 2(38) and, in respect of their statement of special tax benefits dated January 20, 2022 with respect to the 

Material Subsidiary, Spoton Logistics Private Limited and its shareholders, included in this Prospectus, and such 

consent has not been withdrawn as of the date of this Prospectus.  

Appraising Entity 

None of the objects for which the Net Proceeds will be utilised have been appraised by any bank/ financial 

institution. 

Credit Rating 

As the Offer is of Equity Shares, credit rating is not required. 

Debenture Trustees 

As the Offer is of Equity Shares, the appointment of debenture trustees is not required. 

Green Shoe Option 

No green shoe option is contemplated under the Offer. 

Book Building Process 

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidder on the basis of 

the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band which 

was decided by our Company and the Selling Shareholders, in consultation with the BRLMs and minimum Bid 

lot which was decided by our Company, in consultation with the BRLMs and were advertised in all editions of 

Financial Express (a widely circulated English national daily newspaper), all editions of Jansatta (a widely 

circulated Hindi national daily newspaper, Hindi also being the regional language of New Delhi, where our 

Registered Office is located), at least two Working Days prior to the Bid/Offer Opening Date and were made 

available to the Stock Exchanges for the purposes of uploading on their respective website. The Offer Price was 

determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing Date.  

All Investors (other than Anchor Investors) were mandatorily required to participate in this Offer only 

through the ASBA process. Anchor Investors were not permitted to participate in the Offer through the 

ASBA process.  

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were not permitted to 

withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid 

Amount) at any stage. Retail Individual Bidders and Eligible Employees Bidding in the Employee 

Reservation Portion could revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until 

Bid/Offer Closing Date. Anchor Investors were not allowed to revise and withdraw their Bids after the 

Anchor Investor Bid/ Offer Period. Except Allocation to Retail Individual Bidders, Non-Institutional 

Investors and the Anchor Investors, Allocation in the Offer was made on a proportionate basis. For further 

details on method and process of Bidding, see “Offer Procedure” and “Offer Structure” on page 592 and 588 

respectively. 

The Book Building Process is subject to change. Bidders are advised to make their own judgment about an 

investment through this process prior to submitting a Bid.  

Investors should note the Offer is also subject to obtaining final listing and trading approvals of the Stock 

Exchanges, which our Company shall apply for after Allotment within six Working Days of the Bid/Offer Closing 

Date or such other time period as prescribed under applicable law. 

For an illustration of the Book Building Process, price discovery process and allocation, see “Offer Procedure” 

on page 592. 

 

Underwriting Agreement 
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Our Company and the Selling Shareholders have entered into an Underwriting Agreement with the Underwriters 

for the Equity Shares proposed to be offered through the Offer. The extent of underwriting obligations and the 

Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the 

Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions to 

closing, as specified therein. 

The Underwriting Agreement is dated May 14, 2022. The Underwriters have indicated their intention to 

underwrite the following number of Equity Shares: 

 

Name, address, telephone number and e-mail 

address of the Underwriters 

Indicative number of 

Equity Shares to be 

Underwritten** 

Amount underwritten 

(₹ in million) 

Kotak Mahindra Capital Company Limited 

Address: 1st Floor, 27 BKC, Plot No. C – 27, 

‘G’ Block, Bandra Kurla Complex, Bandra (East), 

Mumbai 400051, Maharashtra, India 

Tel: +91 22 4336 0000 

Email: delhivery.ipo@kotak.com  
 

6,800,887 3,309.33 

Morgan Stanley India Company Private Limited 

Address: 18th Floor, Tower 2, One World Centre, 

Plot 841, Jupiter Textile Mill Compound,  

Senapati Bapat Marg, Lower Parel,  

Mumbai 400013, Maharashtra, India 

Tel: +91 22 6118 1000 

Email: delhivery_ipo@morganstanley.com 

 

6,800,987 3,309.38 

BofA Securities India Limited 

Address: Ground Floor, “A” Wing, One BKC, 

“G” Block Bandra Kurla Complex, Bandra (East), 

Mumbai 400051, Maharashtra, India 

Tel: +91 22 6632 8000 

Email: dg.delhivery_ipo@bofa.com 

 

6,800,986 3,309.37 

Citigroup Global Markets India Private Limited 

Address: 1202, 12th Floor, First International 

Financial Centre, G-Block, C54 & 55,  

Bandra Kurla Complex, Bandra (East),  

Mumbai 400098 Maharashtra, India 

Tel: +91 22 6175 9999 

Email: delhivery.ipo@citi.com 

 

6,800,986 3,309.37 

Kotak Securities Limited  

Address:  

4th Floor, 12BKC, G Block 

Bandra Kurla Complex 

Bandra (East), Mumbai 400 051 

Tel: +91 22 6218 5470 

Email: umesh.gupta@kotak.com  

 

100 0.05 

Total 27,203,946 13,237.50 
** The indicative number of Equity Shares to be underwritten is calculated excluding the QIB Portion of 80,313,142 Equity 

Shares. 

 

The abovementioned amounts are provided for indicative purposes only and would be finalised after actual 

allocation and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations. 

In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources 

of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. 
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The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as brokers with 

the Stock Exchange(s). Our Board, at its meeting held on May 14, 2022, has approved the execution of the 

Underwriting Agreement by our Company. 

 

Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set 

forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for 

ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the 

Underwriting Agreement. The extent of underwriting obligations and the Bids to be underwritten in the Offer 

shall be as per the Underwriting Agreement.  
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OUR BUSINESS 

Unless otherwise indicated, industry and market data used in this section has been derived from the RedSeer 

Report, which has been commissioned and paid by us in connection with the Offering. Unless otherwise indicated, 

all financial, operational, industry and other related information derived from the RedSeer Report and included 

herein with respect to any particular year, refers to such information for the relevant year. The RedSeer Report 

is available at the following web-link: https://www.delhivery.com/investor-relations/material-contracts/. 

 

OVERVIEW 

We aim to build the operating system for commerce. Our business is guided by three operating principles: 

People-centricity: Our infrastructure, network and technology enable us to solve supply-chain problems that 

affect millions of people every day. 

 

Growth through partnership: We believe that systemic change requires cooperation and collaboration. Our 

infrastructure and technology capabilities are designed to be accessible to our partners in India and around the 

world. 

 

Efficiency, always: Saving money for our customers allows them to do more with what they have. We strive 

relentlessly for efficiency and for new ways to reduce costs throughout the supply chain. 

 

According to the RedSeer Report, which has been exclusively commissioned and paid for by us in connection 

with the Offer, we were the largest and fastest growing fully-integrated logistics services player in India by 

revenue as of Fiscal 2021. We have achieved significant scale and growth, as demonstrated by the below metrics. 

 

  
 

Notes: All figures exclude Spoton, unless otherwise specified. 

1. For Fiscal 2021. 

2. For the period from Fiscal 2019 to Fiscal 2021. 

3. As of December 31, 2021.  

4. Since inception. 

5. Market share of the overall e-commerce volume (including captive players) in the third quarter of Fiscal 2022, as per the RedSeer 

Report, which has been exclusively commissioned and paid for by us in connection with the Offer. 

6. For Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months ended December 31, 2021, excluding internal demand for line haul 

trucks deployed within our network for purposes of our service offerings. 

7. For Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months ended December 31, 2021 

8. Includes permanent employees and contractual manpower (excluding daily wage manpower and security guards and Spoton) as of 

December 31, 2021, and last mile delivery agents in the month of December 2021.  

Our mission is to enable customers to operate flexible, reliable and resilient supply chains at the lowest costs. 

We provided supply chain solutions to a diverse base of 23,113 Active Customers (excluding those serviced by 

Spoton) such as e-commerce marketplaces, direct-to-consumer e-tailers and enterprises and SMEs across several 

verticals such as FMCG, consumer durables, consumer electronics, lifestyle, retail, automotive and manufacturing, 
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for the nine months period ended December 31, 2021. 

 

This is achieved through high-quality logistics infrastructure and network engineering, a vast network of domestic 

and global partners and significant investments in automation, all of which are orchestrated by our self-developed 

logistics operating system that is guided in real-time by deep sources of proprietary network and environmental 

data. Together, these create intersecting flywheels that drive network synergies within and across our services 

and enhance our value proposition to customers. 

 

 
 
The key differentiators of our business are: 

 

● Integrated solutions: We provide a full range of logistics services, including express parcel delivery, 

heavy goods delivery, PTL freight, TL freight, warehousing, supply chain solutions, cross-border 

express and freight services and supply chain software, along with value added services such as e-

commerce return services, payment collection and processing, installation and assembly services and 

fraud detection. 

 

● Proprietary logistics operating system: Our in-house logistics technology stack is built to meet the 

dynamic needs of modern supply chains. We have over 80 applications through which we provide 

various services, orchestrated by our platform to govern transaction flows from end to end. Our platform 

is designed as a set of foundational layers, libraries and APIs that form the building blocks for logistics 

applications and provides a configurable framework and tools to enable both internal and external 

developers to build custom applications. In Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine months 

period ended December 31, 2020 and December 31, 2021, our investments in technology, comprising 

investments in our team and other infrastructure relating to data intelligence, our proprietary logistics 

operating system, cyber security, hardware, software and cloud infrastructure, amongst others, amounted 

to ₹943.61 million, ₹1,377.34 million, ₹1,701.66 million, ₹1.288.17 million and ₹2,418.03 million,  

respectively. 
 

● Data Intelligence: We collect, structure, store and process vast amounts of transaction and 

environmental data to guide real-time operational decision making. Since our inception, we have 

collected participant, product, location and network data for over 1 billion orders along with over 30 

billion shipment lifecycle events points. We have used machine learning extensively to build various 

capabilities, including intelligent geo-location, network design, route optimisation, load aggregation, 

ETA prediction, product identification and fraud detection, which enable us to execute operations in an 

efficient and precise manner.  

 

Automation: We operated 21 fully and semi-automated sortation centres and 82 gateways across India 

(excluding Spoton) as of December 31, 2021. We had a Rated Automated Sort Capacity of 3.70 million 

shipments per day as of December 31, 2021. We have automated material handling systems at our 

gateways in Tauru (Haryana), Bhiwandi (Maharashtra) and Bengaluru (Karnataka). This automation, 

combined with system-directed floor operations, path expectation algorithms and machine-vision guided 

truck loading systems, together enable our facility staff to be more productive and reduce errors in their 
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operations. In Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine months period ended December 31, 

2020 and December 31, 2021, our investments in automation infrastructure, such as sorters and other 

equipment, amounted to ₹192.91 million, ₹376.24 million, ₹178.96 million, ₹148.62 million and 

₹1,289.79 million, respectively. 

  

● Unified Infrastructure and Network: We operate a pan-India network and provide our services in 

17,488 postal index number (“PIN”) codes, as of December 31, 2021. Our logistics platform, data 

intelligence and automation enable our network to be seamlessly interoperable and allow us to share 

infrastructure and operational capacity across business lines and set new service standards, such as 

providing e-commerce-like turnaround times to traditional part-truckload shippers on several lanes. 

 

● Asset-light operations: We follow an asset-light model. As of December 31, 2021, all of our logistics 

facilities were leased from third parties. Pursuant to the FedEx Asset Purchase Agreement which came 

into effect on December 5, 2021, ownership of nine facilities aggregating 12,671 sq. ft. is in the process 

of being transferred from FedEx to us. Our approach is to invest in critical service elements and IP-

sensitive areas of the network, while delivering services through a large number of network partners. 

Network partners with warehousing, freight (truckload or air) or first/last-mile capacity can sign up and 

find customers via our partner applications. Our systems function as managed marketplaces that match 

partner capacity with Delhivery internal and third-party client demand based on partners’ service quality 

ratings and pricing. This approach has enabled us to quickly expand to geographically dispersed 

locations, optimize loads, improve our cost structure and maintain flexibility in handling seasonal 

variations and changes in client requirements while incurring minimal fixed costs and capital 

expenditures. 

 

● Entrepreneurial team: Our experienced team has driven service excellence and industry-first 

innovations that have enabled us to gain market leadership in a short span of time. Our team comes from 

diverse backgrounds in engineering, technology, operations, R&D and design from across industries 

such as technology, e-commerce, manufacturing, telecommunications, management consulting, 

financial services and the armed forces, among others.  

 
KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS 

The following table provides a snapshot of our key financial performance indicators (including Spoton financials 

which were consolidated with effect from August 24, 2021) and operational performance indicators (excluding 

Spoton) as of and for the dates indicated.  

 
  

As of the end of and for Fiscal Year Ended March 31, 

As of and for the 

nine months 

ended 

2019 2020 2021 December 31, 

2021 

PIN code reach 13,485 15,875 16,677 17,488 

Infrastructure (in million 

square feet) 5.96 9.85 12.23 14.27 

No. of gateways 73 83 88 82 

Rated Automated Sort 

Capacity (in million 

parcels/day) 1.58 2.26 2.62 3.70 

Number of delivery points 2,258 2,973 3,382 3,836 

Team size(1) 28,830 40,416 53,086 86,184 

No. of Active Customers 4,867 7,957 16,741 23,113 

Revenue from contracts 

with customers (in ₹ 

million)(2) 16,538.97 27,805.75 36,465.27 48,105.30 

Restated loss for the 

period/ year (in ₹ 

million)(2) (17,833.04) (2,689.26) (4,157.43) (8,911.39) 

EBITDA (1,370.71) (1,720.47) (1,003.79) (2,317.92) 

Adjusted EBITDA (in ₹ 

million)(2)(3) (1,876.44) (2,531.93) (2,532.83) (348.01) 
(1)  Includes permanent employees and contractual workers (excluding daily wage manpower and security guards and Spoton) as of the 

last day of the period, as well as last mile delivery agents in the last month of the period. 

(2) Spoton financials were consolidated with effect from August 24, 2021. 
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(3) Share based payment expenses pertaining to ESOPs are excluded from Adjusted EBITDA calculations. 

 

We acquired Spoton, an express PTL freight service provider in India, in August 2021. The following table 

provides a snapshot of Spoton’s key operational performance indicators as of and for the dates indicated.  

 
 As of the end 

of and for 

Fiscal 

 As of and for the nine 

months ended 

2021  December 31, 2021 

PIN code reach 12,764  13,087 

Infrastructure (in million square feet) 2.62  2.85 

No. of gateways 38  40 

Number of service centres, including partner operated locations 320  343 

Team size(1) 1,991  2,092 

No. of Active Customers 5,234  5,541 

(1)   Includes permanent employees and contractual workers (excluding daily wage manpower and security guards) as of the last day of    

the period. 

 

The following table provides our revenue by service for Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine 

month periods ended December 31, 2020 and 2021: 

  

    

Fiscal 2019 Fiscal 2020 Fiscal 2021 

Nine months period 

ended December 31, 

2020 

Nine months period 

ended December 31, 

2021(1) 

(₹ in 

million) 

% of 

revenue 

from 

contracts 

with 

customers 

(₹ in 

million) 

% of 

revenue 

from 

contracts 

with 

customers 

(₹ in 

million) 

% of 

revenue 

from 

contracts 

with 

customers 

(₹ in 

million) 

% of 

revenue 

from 

contracts 

with 

customers 

(₹ in 

million) 

% of 

revenue 

from 

contracts 

with 

customers 

Income           

Revenue from 

Services 16,538.97 100.00% 27,748.25 99.79% 36,354.38 99.70% 26,350.52 99.67% 46,230.56 96.10% 

Revenue from 

Express Parcel 

Services 13,730.73  83.02%  19,288.56  69.37%  25,505.15  69.94%  18,830.38 71.22% 29,587.59 61.51% 

Revenue from 

Part Truck 

Load Services 1,402.21  8.48%  2,306.50  8.30%  3,841.61  10.53%  2,770.08 10.48% 8,639.64 17.96% 

Revenue from 

Truck Load 

Services ⸻  ⸻  3,659.33  13.16%  2,141.29  5.87%  1,327.44 5.02% 1,853.34 3.85% 

Revenue from 

Supply Chain 

Services 1,320.09 7.98% 2,149.22 7.73% 3,900.58 10.70% 2,702.04 10.22% 3,505.92 7.29% 

Revenue from 

Cross-Border 

Services 85.94  0.52%  344.30  1.24%  963.63 2.64%  719.57 2.72% 2,637.85 5.48% 

Others 
  0.34 0.00% 2.12 0.01% 1.01 0.00% 6.22 0.01% 

Revenue from 

Sale of Traded 

Goods ⸻ ⸻ 57.50 0.21% 110.89 0.30% 88.14 0.33% 1,874.74 3.90% 

Revenue from 

contracts with 

customers 16,538.97 100.00% 27,805.75 100.00% 36,465.27 100.00% 26,438.66 100.00% 48,105.30 100.00% 

(1) Financial results for the nine months period ended December 31, 2021 include results of Spoton from the date of acquisition of 

Spoton (i.e. August 24, 2021).  

The table below provides the number of shipments by service for the fiscal and period presented: 

  Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine 

months 

period 

ended 

December 

31, 2020 

Nine months 

period ended 

December 31, 

2021 

Express parcel  million 148.49 224.55 289.20 207.27 406.51 
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  Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine 

months 

period 

ended 

December 

31, 2020 

Nine months 

period ended 

December 31, 

2021 

Part Truck 

Load  

tonnes 121,626 243,400 373,854 235,585 438,795 

In addition, Spoton, which we acquired in August 2021 had PTL volume of 758,730 tonnes, 508,026 tonnes and 

683,999 tonnes for Fiscal 2021 and the nine months period ended December 31, 2020 and the nine months period 

ended December 31, 2021, respectively. 

 

OUR MARKET OPPORTUNITY 

 

As per the RedSeer Report, which has been exclusively commissioned and paid for by us in connection with the 

Offer, the Indian logistics market presents a large addressable opportunity, with direct spends on logistics of 

approximately US$216 billion in Fiscal 2020 and is expected to grow to approximately US$365 billion by Fiscal 

2026 at a CAGR of 9%. This growth will be driven by strong underlying economic growth, a favourable regulatory 

environment, growth of domestic manufacturing, rapid growth of the digital economy and improvements in 

India’s transportation infrastructure. 

 

India also witnesses high indirect logistics spends, estimated at US$174 billion in Fiscal 2020 and expected to 

marginally decline to US$166 billion by Fiscal 2026, as per the RedSeer Report, which has been exclusively 

commissioned and paid for by us in connection with the Offer. These indirect spends are primarily incurred due 

to inefficiencies such as slow turnaround, high inventory carrying costs and losses due to damages and pilferage. 

These inefficiencies have arisen due to legacy reasons such as complex tax structures, poor transportation 

infrastructures and prolonged under-investment in technology, engineering and data capabilities, automation, 

skilled labour and talent. As a result, the industry has remained fragmented and unorganized, with organized 

players in the road transportation, warehousing and supply chain services segments having a market share of 

approximately 3.5% in Fiscal 2020 and approximately 5.5% in Fiscal 2021, as per the RedSeer Report, which has 

been exclusively commissioned and paid for by us in connection with the Offer.  

 

With changes in customer requirements, changes in demand patterns in traditional commerce and the emergence 

of the internet economy, the demand for flexible and scalable logistics services has become increasingly important. 

As a result, the share of organized players in the road transportation, warehousing and supply chain services 

segments is expected to reach 12.5-15.0% by Fiscal 2026, implying a CAGR of approximately 35% between 

Fiscal 2020 and Fiscal 2026, as per the RedSeer Report, which has been exclusively commissioned and paid for 

by us in connection with the Offer. This growth is expected to be driven by the organized players’ ability to offer 

integrated services, network and scale-driven efficiencies and larger investments in technology and engineering.  

The segments underlying our largest lines of business, namely express parcel delivery, express PTL and 

warehousing and supply chain services, are expected to grow faster than the logistics industry and to witness 

consolidation among organized players. As per the RedSeer Report, which has been exclusively commissioned 

and paid for by us in connection with the Offer, the express parcel delivery segment, which is mostly catered to 

by organized players, is expected to grow at a CAGR of approximately 28-31% by value to US$10-12 billion by 

Fiscal 2026. Organized players are expected to benefit from the continued growth of e-commerce and the 

emergence of new business models such as D2C, social commerce and eB2B, which rely heavily on 3PL express 

delivery. As per the RedSeer Report, which has been exclusively commissioned and paid for by us in connection 

with the Offer, the express PTL segment is expected to grow from approximately US$3.3 billion in Fiscal 2021 

to approximately US$9 billion in Fiscal 2026 at a CAGR of 21% and to witness a significant increase in the share 

of organized players from approximately 40% to approximately 70% during the same period. As per the RedSeer 

Report, which has been exclusively commissioned and paid for by us in connection with the Offer, the 

warehousing and supply chain services segment is expected to grow from approximately US$65.0 billion in Fiscal 

2021 to approximately US$109.0 billion in Fiscal 2026 at a CAGR of 9% from Fiscal 2020 to Fiscal 2026 and 

witness consolidation of share by organized players from US$1.6 billion in Fiscal 2020 to US$13 – 15 billion in 

Fiscal 2026, at a CAGR of 42 – 45% for the same period. Among our other business verticals, the TL market is 

expected to grow by 7% between Fiscal 2020 and Fiscal 2026 from US$109.0 billion to US$163.0 billion, with 

the market share of organized players to increase from approximately 1% in Fiscal 2020 to more than 3% in Fiscal 

2026, as per the RedSeer Report, which has been exclusively commissioned and paid for by us in connection with 

the Offer. Similarly, the cross-border air transportation market is expected to grow from approximately US$5.4 
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billion in Fiscal 2020 to US$8.2 billion in Fiscal 2026, as per the RedSeer Report, which has been exclusively 

commissioned and paid for by us in connection with the Offer. 

We believe that the combination of our integrated solutions, proprietary logistics operating system, data 

intelligence capabilities, automation, asset light operations and entrepreneurial team positions us well to address 

this large market opportunity. 

OUR SERVICES 
 

The integration of our technology platform with our physical network and its operations enables us to provide 

comprehensive supply chain solutions to a wide range of customers. The following schematic depicts our overall 

service map:  

 
 

 
 

• Express Parcel 

As per the RedSeer Report, which has been exclusively commissioned and paid for by us in connection with 

the Offer, we were the largest and fastest growing 3PL express parcel (and heavy parcel) delivery player in 

India by volume and revenue as of Fiscal 2021 and the nine months period ended December 31, 2021, with 

a market share of approximately 24% to 25% of the overall e-commerce parcel volumes (including captive 

players) in India for the three months period ended December 31, 2021. We have delivered more than 1.2 

billion shipments since incorporation. Our shipment volume grew from 148.49 million orders in Fiscal 2019 

to 289.20 million orders in Fiscal 2021 on an annual basis, representing a CAGR of 40%. For the nine months 

period ended December 31, 2021, we delivered 406.51 million shipments. Our customers include e-

commerce marketplaces, vertical e-commerce retailers, D2C brands, omni-channel retailers, SMEs, banks 

and financial institutions. For the nine months period ended December 31, 2021, 20,498 Active Customers 

used our express parcel delivery services.  

 

We have increased the capacity of our network as we have scaled our business. Our network is designed to 

ensure performance under large volume fluctuations that are a routine occurrence in the e- commerce market 

and during month-end periods in the freight market. This is reflected in our peak daily parcel pick-up volume 

that has increased from approximately 0.80 million parcels during Fiscal 2019 to 3.29 million parcels for the 

nine months period ended December 31, 2021. 

 

Our express parcel delivery network, which serviced 17,488 PIN codes for the nine months period ended 

December 31, 2021, covering 90.61% of the 19,300 PIN codes in India as of December 31, 2021 (per India 

Post), is capable of handling consignments of up to 10 kilograms with same-day and next-day capabilities 

and 48-96 hour deliveries for long-distance orders. We also provide value-added services such as reverse 

logistics for returns with quality inspection and product replacement services. We also provide person-

specific deliveries involving delivery to a specified person after validating the person’s identity; address-

specific deliveries involving delivery to an address specified by the shipper (and not the recipient) and time-
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specific delivery involving delivery within a time slot provided by the recipient. In addition, we offer cash 

on delivery and other modes of payment on delivery. 

 

We launched our heavy goods service in 2016, comprising the warehousing and delivery of heavy goods, 

such as large electronic goods, or white goods, furniture and sports equipment. As per the RedSeer Report, 

which has been exclusively commissioned and paid for by us in connection with the Offer, large appliances, 

white goods and furniture are among the emerging and fastest growing categories in e-commerce. This 

service leverages our existing warehousing capabilities, the reach of our express parcel network and the 

capacity to handle large goods of our PTL freight service. As a result, we operate the largest network for 

heavy parcel (large appliances or white goods, appliances, home and furniture and sports equipment) delivery 

in India, as per the RedSeer Report, which has been exclusively commissioned and paid for by us in 

connection with the Offer. Our shipment volume has grown by more than six times from 0.85 million 

shipments in Fiscal 2019 to 5.26 million shipments in Fiscal 2021 on an annual basis. In May 2021, we also 

launched installation and assembly services for consumer durables and furniture. For the nine months period 

ended December 31, 2021, 264 e-commerce, enterprise and D2C Active Customers used our heavy goods 

services.  

 

We have also launched Delhivery Direct, our C2C shipping service in June 2021, which enables individual 

consumers to ship parcels from their homes. 

 

• PTL Freight 

We launched PTL freight services focused on the B2B express segment in 2016 after achieving significant 

scale in our express parcel network and establishing a full-fledged surface line-haul network to service its 

volume. In Fiscal 2021, we delivered 373,854 tonnes of freight, growing at a CAGR of 75% between Fiscal 

2019 and Fiscal 2021. 

 

We acquired Spoton in August 2021 to further scale our PTL freight services business. Spoton delivered 

758,730 tonnes and 683,999 tonnes of freight in Fiscal 2021 and the nine months period ended December 

31, 2021, respectively, and had a network presence across 13,087 PIN codes with 2.85 million sq. ft. of 

infrastructure as of December 31, 2021. As per the RedSeer Report, which has been exclusively 

commissioned and paid for by us in connection with the Offer, following our acquisition of Spoton, we 

became the third largest PTL freight player in India in terms of revenue as of Fiscal 2021, with a market 

share of approximately 8.3% of the organized PTL market in India. Our Company also operated the fastest 

growing PTL freight service amongst the top 10 PTL service providers in India as of Fiscal 2021, as per the 

RedSeer Report, which has been exclusively commissioned and paid for by us in connection with the Offer.  

 

In keeping with our strategy of unifying our infrastructure and network, our PTL service is designed around 

shared linehaul operations with the express parcel business. This has enabled us to build larger, automated 

gateways, operate larger trucks, including tractor-trailers and enhanced capacity utilization in our mid-mile 

operations. Our shared network allows us to offer e-commerce equivalent turnaround times and direct reach 

across our entire network to PTL freight customers. 

 

We provide a full suite of freight services including door-to-door and hub-to-hub delivery, time-definite and 

appointment-based delivery and value-added services such as contactless delivery, electronic proof-of-

delivery, transportation of oversize cargo (up to 1 tonne/shipment), reverse pick-ups, invoice value 

collection and freight collection through cash and digital payment methods. 

 

Together with Spoton, we had over 7,900 Active Customers for the nine months period ended December 

31, 2021 across industries such as consumer durables, auto, lifestyle, fashion, e-commerce, FMCG and 

retail.  

 

• TL Freight 

Our truckload freight brokerage platform, “Orion”, connects shippers with fleet-owners and suppliers of 

truckload capacity across the country via a centralized bidding and matching engine.  

 

The Orion platform allows shippers and our teams to post their spot and long-term truckload freight 

requirements. Registered agents and fleet owners can then bid for these jobs via our in-house application, 

“Axle”. Subsequently, loads are matched to capacity based on price and service quality. All operational and 
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financial processes including job creation, bidding, matching, real-time tracking, document management 

and financial transactions are managed in real-time on the Orion platform. 

 

In January 2020, we acquired Roadpiper Technologies Private Limited, a digital freight broker with fleet 

owner, load-matching and pricing applications. This has strengthened our capability to engage with 

suppliers of truckload capacity. 

 

The Orion platform was first built based on experience with a large amount of internal truckload demand 

generated by our operations, with more than 9,000 trips on average per month for the period from October 

2017 to March 2018. This enabled us to ascertain the platform capabilities and establish a consistent base 

load. 

 

The Orion platform was opened to external transacting customers in Fiscal 2019. As of Fiscal 2021, we had 

449 Active Customers and over 1,850 transportation partners. Since the inception of the platform, more than 

75,000 trucks have been registered on the Orion platform and have completed more than 160,000 third-

party truck placements, as of December 31, 2021. 

 

• Supply Chain Services 

We provide integrated supply chain solutions to e-commerce and corporate customers. Our supply chain 

solutions combine the strength of our warehousing and transportation operations, infrastructure, network 

and technology with deep data-science and business intelligence capabilities. This enables us to provide 

comprehensive and integrated multi-channel order fulfilment solutions that improve the reliability, speed and 

cost-efficiency of our customers’ supply chains. Our solutions are designed to be modular and configurable 

with the flexibility to choose multiple fulfilment and transportation models and partners. 

 

Our warehousing solutions comprise warehouse management, in-warehouse processing and order fulfilment 

services that enable customers to optimize inventory management and delivery timelines. Our E2E solutions 

use system-directed operations to help optimize inventory management, transportation selection, delivery 

timelines and overall costs. This is driven by our self-developed WMS system “Godam”, which supports 

multi-tenant, multi-channel operations. We also provide integrated transportation services as part of overall 

order fulfilment, including PTL, TL, cross-border freight, intra-city distribution and express parcel delivery 

services. 

 

We acquired Primaseller Inc. in February 2021 to enable D2C e-commerce brands and omnichannel retailers 

to integrate their online and offline channels with our logistics network. This allows us to provide a reliable 

order-to-delivery promise to end consumers. 

 

As of December 31, 2021, we operated over 6.08 million square ft. of warehousing infrastructure across 81 

warehouses, compared to 0.59 million square ft. across 15 warehouses in 2016. For the nine months period 

ended December 31, 2021, 77 Active Customers used our supply chain services solutions.  

 

• Cross-Border Services 

We began providing door-to-door and port-to-port express parcel services to and from India in 2018 to meet 

the rising demand for cross-border e-commerce and expanded this offering to include cross-border air-cargo 

services in late 2019. 

 

Our cross-border operations are powered by our global shipping service, “Starfleet”, where we follow a 

“string of pearls” strategy, integrating global networks and airlines on the same platform, providing a 

single-window visibility into express and freight global shipping to shippers. “Starfleet” also provides 

international air cargo services through a mix of charter and block space agreements through partnerships 

with major airlines on certain trade corridors of India, such as the US, Europe and China. 

 

We have established a reciprocal alliance with Aramex and FedEx, both of whom are global express leaders, 

for customs clearance, pickup and delivery services. We entered into an alliance with Aramex in March 

2019, expanding our coverage in Middle East and North Africa, and providing reciprocal access to Aramex 

customers to our India network. In July 2021, we executed an agreement to facilitate a strategic alliance 

with FedEx, targeted principally at expanding our coverage in the North American, European, Australian 

and Asian markets. This agreement became effective on December 5, 2021. Further, our domestic partners, 
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SpiceJet Limited (SpiceJet) and Interglobe Aviation Ltd. (Indigo), enable charter and block space cargo and 

cargo clearance. 

 

Our cross-border service is accessible to all of our existing customers and also via our retail sales network 

of over 397 retail points as of December 31, 2021. In Fiscal 2021, we had 407 Active Customers availing 

our cross-border shipping services, transacting over 2,050 tonnes of air freight.  

 

Sale of goods 

A small portion of our total revenue from contracts with customers is from sale of traded goods. Our revenue 

from sale of traded goods was nil, ₹57.50 million, ₹110.89 million, ₹88.14 million and ₹1,874.74 million for 

Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine months period ended December 31, 2020 and the nine 

months period ended December 31, 2021 respectively, constituting nil, 0.21%, 0.30%, 0.33% and 3.90% of our 

total revenue from contracts with customers, respectively, for the same period. This revenue increased 

significantly for the nine months period ended December 31, 2021. Such revenue from sale of traded goods has 

historically corresponded primarily to revenue from distribution of certain FMCG products for a customer, a 

business activity which has currently been discontinued. In addition, during the nine months period ended 

December 31, 2021, we also had a one-off increase in revenue pertaining to import of medical equipment into 

India during the COVID-19 pandemic on the basis of back-to-back arrangements with certain customers.  

 
NETWORK, INFRASTRUCTURE AND AUTOMATION 

We have built a nation-wide network with presence in every state, servicing 17,488 PIN codes during the nine 

months period ended December 31, 2021, or 90.61% of the 19,300 PIN codes in India as of December 31, 2021 

(per India Post). Our network infrastructure includes 122 gateways, 21 automated sort centres, 93 fulfilment 

centres, 35 collection points, 31 returns processing centres, 244 service centres, 132 intermediate processing 

centres and 2,521 direct delivery centres as of December 31, 2021, including Spoton’s 40 gateways and 138 

service centres. Our self-delivery network is augmented by 1,209 partner locations that expand our reach, provide 

critical flexible capacity and redundancy and Spoton’s service centres are augmented by 205 additional locations 

operated by business associates.  

 

 
• Gateway and Automated sort centre facilities: 

Gateways, which are large logistics facilities that form the core of our network, perform pickup, sortation, 

consolidation and deconsolidation, dispatch and customs clearance operations. Gateways can 

simultaneously handle all product categories - express parcel, cross-border express and freight, heavy goods 

and PTL freight. 

 
All our gateways are connected to each other in a dynamic mesh network via line-haul transportation, unlike 

traditional hub-and-spoke models. They also connect directly to intermediate processing centres, service 

centres or delivery centres in real-time, guided by our network algorithms, based on volume and service time 

considerations. While this design for speed increases our sortation complexity relative to traditional logistics 

models, our large investments in automated shipment sorting, system-directed operations and routing 

algorithms along with our large base volume, enable us to achieve the speed objective while ensuring cost-
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efficiency, reliability and operational quality. 

 

As of December 31, 2021, 21 of our gateways were equipped with 25 automated parcel sorters having a 

Rated Automated Sort Capacity of 3.70 million shipments per day. Four of our largest gateways had 

automated material handling systems to increase operational throughput and improve quality of handling. 

These automated material handling systems provide throughput ranging from 3,000 to 32,000 shipments 

per hour. For Fiscal 2019, Fiscal 2020 and Fiscal 2021 and for the nine months ended December 31, 2021, 

the estimated utilisation of sortation capacity in our network infrastructure was 20.35%, 31.46%, 30.57% 

and 38.55% respectively. Depending on the distribution profile of shipment volumes, the utilisation of 

sortation capacity varies considerably in a day and during the year and also varies considerably between 

different locations where sortation capacity has been installed.  

 

On December 31, 2021, we acquired 34.55% of the share capital (on a fully-diluted basis) of Falcon, a 

logistics automation solution provider, pursuant to a share subscription agreement and a share purchase 

agreement, and also entered into a business co-operation agreement with Falcon. 

 

Aerial View of the Tauru Gateway (Haryana) 

 
Feeder lines between trucks and sorter 

 

 

Multi-level sorter 

 
 

Shipment Chutes 

 

• Fulfilment centres (“FC”): 

As of December 31, 2021, we operated 93 fulfilment centres with an aggregate floor area of 6.25 million 

square feet, including 12 fulfilment centres of Spoton with an aggregate floor area of 0.17 million square 

feet. Our fulfilment centres are capable of multi-client, multi-channel operations, and of servicing B2C and 

B2B inventory management and order fulfilment requirements. Our fulfilment centres are located in 

strategic supply and consumption clusters to enable customers to place inventory closer to their end 

consumers and reduce overall order fulfilment timelines. Several FCs are also co-located and operationally 

integrated with our gateways, further enhancing delivery speed and reducing overall fulfilment costs. 

 

 
Bhorakalan FC (Haryana) 
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Luhari FC (Haryana) 

 

• Intermediate processing centres: 

We operated 132 intermediate processing centers, as of December 31, 2021, to receive consolidated loads 

from gateways for a set of delivery centers mapped to them. These facilities increase our ability to use larger 

line-haul vehicles, reduce sortation complexity and act as load-stabilizers in our network by performing 

simpler sortation operations for delivery centres and distributing these loads multiple times a day. 

 

• Service centres and delivery centres: 

Service centres and delivery centres perform last-mile delivery of consignments and pickup operations from 

their catchment areas. Parcels weighing less than 10kg are picked up and delivered by delivery centres while 

PTL loads and heavier parcels are picked up and delivered through our service centres. 

 

As of December 31, 2021, we operated 3,730 delivery centres and 244 service centres, including 138 service 

centres belonging to Spoton. Spoton’s service centres are augmented by 205 additional locations operated 

by business associates. 2,521 of our delivery centres are self-operated while 1,209 are operated by partners 

through our “Constellation” program. In addition, direct delivery centres are further augmented by a 

network of 4,565 partner stores who provide us with flexible delivery capacity in their catchment areas. 

 

• Returns processing centres: 

We operate 31 dedicated facilities to process e-commerce sale returns to customer warehouses as of 

December 31, 2021. These centres are either co-located with Gateway facilities or are stand-alone facilities 

in locations with a high density of e-commerce sellers and warehouses. 

 

• Fleet: 

A majority of our line-haul and intra-city distribution requirements are met through partner fleet owners and 

suppliers of truckload capacity via our middle-mile systems and Orion platform. We also operate an owned 

fleet of heavy trucks and tractor-trailers which are employed in our linehaul network. We have designed and 

introduced customized trailer containers for use in our line-haul. These assets enable us to drive up 

efficiency by increasing the utilisation of the tractors and their crew and also reduce storage space in 

gateways by utilising the trailers for storage. This fleet enables us to introduce new capabilities such as 

trailer management, establish real-time benchmarks for truck utilisation and costs across seasons and 

geographies, and set standards for on-time performance. During the nine months period ended December 

31, 2021, 99.52% of our trucks and other transportation vehicles were leased from third-party fleet partners.  

 
 

Our Fleet 
 
The following table from the RedSeer Report, which has been exclusively commissioned and paid for by us in 

connection with the Offer, provides a comparison of our business model as compared to those of traditional 3PL 

players in India. 

 
 Traditional 3PL Delhivery 

Typical Network Design Hub-spoke Mesh network 

Typical Nature of Asset Holdings Asset-light; mainly partner operated 

assets 

Asset-light; leased infrastructure and 

fleet, selective ownership of strategic 

technology assets 

Automation Low automation; mainly manual 

operations 

High degree of automation with full 

control over the value chain 
Note(s): (1) Asset light is defined as a business model with low ownership of physical assets (2) Degree of automation is defined as the intensity 

of reduction in manual processes using technology to perform iterative tasks. 
Source(s): RedSeer Research, RedSeer Analysis 

 

According to the RedSeer Report, which has been exclusively commissioned and paid for by us in connection 

with the Offer, Mesh Network and Hub-Spoke model refer to two different types of logistics network topologies. 

Mesh Network consists of higher proportion of point-to-point connections with dynamic shipment routes 

determined typically based on an automated algorithm. On the other hand, Hub-Spoke Model consists of a mother 

node which is centrally connected to multiple other nodes. This results in fixed shipment paths and relatively 
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lower flexibility compared to a Mesh network. As a result, Mesh network enables faster turnaround time, higher 

route flexibility and better reliability vs the Hub-Spoke topology. However, it has higher operational complexity 

requiring sophisticated technology to operate the network. 

 

OUR TECHNOLOGY CAPABILITIES 

 

Our logistics operating system is at the heart of our integrated solutions. The integration of our physical operations 

and infrastructure with our technology systems enables us to develop customized solutions and respond quickly 

to our customers’ evolving business needs. 

 

 
Integration of logistics operating system with infrastructure and applications 

 

We use over 80 applications which are self-developed and enhanced with data intelligence, to provide various 

services. These applications and services assist, guide and direct our customers, operations teams, partners and 

network assets. They aid in demand forecasting, network design, tracking and real-time optimization and decision 

support. 

 

We had an engineering, data sciences and product team of 505 professionals (excluding Spoton) as of December 

31, 2021. We believe that our logistics operating system led by an experienced team are key advantages that 

differentiate us from other, traditional logistics companies. 

 

Our Technology Architecture 

Our technology platform has a layered system architecture comprising the core operating system (“CoreOS”), a 

configuration layer and an application layer. We have made significant investments in developing tools and API 

end-points, not only for our operators but also for our customers and partners, allowing development of bespoke 

applications with complete control. In addition, our distributed architecture enables us to scale rapidly and 

provides flexibility with multiple teams working independently on various services for faster deployment. A 

schematic of our architecture is depicted below: 
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Our technology architecture 

 

CoreOS: CoreOS provides reusable, business-agnostic tools and services that define standards and data 

governance frameworks for logistics. This layer provides foundational and security components and standardizes 

the exchange of data between services. It is designed with a data first architecture and jurisdiction, enabling user-

level restrictions on data access, coupled with requisite security and infrastructure controls which ensure data privacy 

and security. 

 
Configuration layer: This consists of dynamic frameworks that enable rules, policies and structures based on 

business specific, geography specific and customer specific requirements. It facilitates creation and configuration 

of custom rules and operational workflows that enable interoperability of the same underlying network assets and 

infrastructure across a variety of supply chain use cases. 

 

Application layer: This layer consists of purpose-built business applications and services developed by our in-

house product, technology and data teams as well as third party developer partners. These applications and 

services are, in turn, bundled into solutions serving a variety of supply chain use cases. 

 

We have over 80 applications through which we provide various services, which connect all of our operators, 

infrastructure, partners and network assets, orchestrated through our logistics platform. The end-points that 

connect all of these ecosystem participants include web and mobile applications for our operators, customer ERP 

systems and a variety of connected assets such as mobile devices, vehicles, cameras, sortation systems and 

material handling equipment. 

 

For details of our operational and customer facing applications, see “⸻Our Technology Applications” on page 

232. 

 

Data Intelligence 

The vast amount of transaction data that we collect, enrich, process and analyze is one of our key differentiators. 

Transaction data is collected via handheld devices in facilities, field mobile devices, IoT devices on vehicles, 

automated systems like sorters, X-ray machines and material handling equipment, CCTV cameras and web 

applications. This data is enriched with other environmental data such as traffic and weather information, 

contextualized with historical trends and fed into proprietary algorithms that use machine learning and big data 

analytics to derive insights that help us automate and optimize critical business decisions in real-time. Our machine 

learning models continuously learn from on ground actions by ingesting live data from our operations and 

upgrading their predictions and recommendations. 
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A schematic of our big data stack is depicted below:  

 

 
 

Our big data stack 

Notes: 

(1) Daily average for December 2021. 
(2) For December 2021. 

(3) For January 1, 2021 to December 31, 2021. 

(4) As of February 28, 2022. 

 

We have also invested in packaging our data insights into technology products that are suitable for external use 

by our customers and partners, in India and globally. Some of the key areas that we are focusing on include the 

location stack, product intelligence tools, capacity planning systems, network design tools, routing and 

optimization tools in the mid-mile, parcel routing tools in the last mile and inventory placement systems at 

fulfilment centres. For further details of our data applications, see “⸻Data Applications” on page 235. 

 

OUR COMPETITIVE STRENGTHS 

Rapid growth, extensive scale and improvement in unit economics 

We were the largest and fastest growing fully-integrated logistics services player in India by revenue as of Fiscal 

2021, according to the RedSeer Report, which has been exclusively commissioned and paid for by us in 

connection with the Offer. Our revenue from contracts with customers has grown from ₹16,538.97 million in 

Fiscal 2019 to ₹36,465.27 million in Fiscal 2021, or a CAGR of 48.49%. Further our revenue from contracts with 

customers has improved from ₹26,438.66 million for the nine months period ended December 31, 2020 to 

₹48,105.30 million for the nine months period ended December 31, 2021, or an increase of 81.95%.  

 

In Fiscal 2021, we fulfilled over 289.20 million express parcel orders, carried 373,854 tonnes of PTL freight, 

processed 47.37 million orders through our fulfilment centers and completed more than 46,878 truckload 

movements. For the nine months period ended December 31, 2021, excluding Spoton, we fulfilled over 406.51 

million express parcel orders, carried 438,795 tonnes of PTL freight, processed 35.75 million orders through our 

fulfilment centers and completed more than 30,000 truckload movements. We have achieved this substantial scale 

in just 10 years since we began operations. In August 2021, we acquired Spoton which delivered 758,730 tonnes 

and 683,999 tonnes of PTL freight in Fiscal 2021 and the nine months period ended December 31, 2021, 

respectively. Following our acquisition of Spoton, we became the third largest PTL freight player in India in 

terms of revenue as of Fiscal 2021, with a market share of approximately 8.3% of the organized PTL market in 

India, as per the RedSeer Report, which has been exclusively commissioned and paid for by us in connection with 

the Offer. 

 

Our network structure, quality of engineering and technology and data intelligence capabilities have helped us 

establish scale in all of our business lines and ensure synergies across them. This has driven higher network 

utilization, resulting in cost efficiencies, while maintaining service speed and reliability. Our ability to build mono-

line scale and exploit cross-line synergies allows us to pass efficiency gains to our customers, reducing their supply 

chain costs and also allowing customers to benefit from each other through our platform. This has improved our 

customer retention and profitability. For example, our restated loss for the year has improved from ₹17,833.04 
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million in Fiscal 2019 to ₹2,689.26 million in Fiscal 2020 and to ₹4,157.43 million in Fiscal 2021, and from 

₹2,974.92 million for the nine months period ended December 31, 2020 to ₹8,911.39 million for the nine months 

period ended December 31, 2021. Our total income increased from ₹16,948.74 million in Fiscal 2019 to 

₹29,886.29 million in Fiscal 2020 and to ₹38,382.91 million in Fiscal 2021, and from ₹28,065.29 million for the 

nine months period ended December 31, 2020 to ₹49,114.06 million for the nine months period ended December 

31, 2021. Our fair value loss on financial liabilities at fair value through profit or loss as a percentage of revenue 

from contract with customers was 89.53%, nil, 0.25%, nil, and 6.23% in Fiscal 2019, Fiscal 2020, Fiscal 2021 

and the nine months periods ended December 31, 2020 and December 31, 2021, respectively. 

 

Our profit/(loss) after tax margin improved from (105.22)% in Fiscal 2019 to (9.00)% in Fiscal 2020 and decreased 

slightly to (10.83)% in Fiscal 2021, and further declined from (10.60)% in the nine months period ended December 

31, 2020 to (18.14)% in the nine months period ended December 31, 2021. Our EBITDA margin improved from 

(8.29)% in Fiscal 2019 to (6.19)% in Fiscal 2020 and to (2.75)% in Fiscal 2021, while declining from (3.37)% in 

the nine months period ended December 31, 2020 to (4.82)% in the nine months period ended December 31, 2021. 

Our Adjusted EBITDA margin has improved from (11.35%) in Fiscal 2019 to (9.11%) in Fiscal 2020 and to 

(6.95%) in Fiscal 2021 and from (8.06%) for the nine months period ended December 31, 2020 to (0.72%) for the 

nine months period ended December 31, 2021. Further, our customer Retention Rate for top 100 customers (by 

revenue in the respective Fiscal) was 93.00%, 100.00%, and 92.00% for Fiscal 2019, Fiscal 2020 and Fiscal 2021, 

respectively.  
 
As the scale of our business grows further, we expect to improve our ability to absorb fixed expenses, increase 

resource utilisation, enhance employee efficiency and improve our profitability. For example, our revenue from 

contracts with customers has improved from ₹16,538.97 million in Fiscal 2019 to ₹36,465.27 million in Fiscal 

2021 and ₹48,105.30 million for nine months period ended December 31, 2021, while during the same period, (i) 

our other expenses as a percentage of our revenue from contracts with customers decreased from 11.87% in Fiscal 

2019 to 9.90% in Fiscal 2021 and 8.78% for the nine months period ended December 31, 2021, (ii) our employee 

benefit expense as a percentage of our revenue from contracts with customers decreased from 20.84% in Fiscal 

2019 to 16.75% in Fiscal 2021, but increased to 20.22% for the nine months period ended December 31, 2021, 

and (iii) our fair value loss on financial liabilities at fair value through profit or loss decreased from 89.53% in 

Fiscal 2019 to 0.25% in Fiscal 2021 and increased to 6.23% for the nine months period ended December 31, 2021. 

As a result, as a percentage of our revenue from contracts with customers, our restated losses improved from 

107.82% in Fiscal 2019 to 11.40% in Fiscal 2021, then increased to 18.52% for the nine months period ended 

December 31, 2021. Our total income increased from ₹16,948.74 million in Fiscal 2019 to ₹29,886.29 million in 

Fiscal 2020 and to ₹38,382.91 million in Fiscal 2021, and to ₹49,114.06 million for the nine months period ended 

December 31, 2021. Our fair value loss on financial liabilities at fair value through profit or loss as a percentage 

of revenue from contract with customers was 89.53%, nil, 0.25%, nil, and 6.23% in Fiscal 2019, Fiscal 2020, 

Fiscal 2021 and the nine months period ended December 31, 2020 and December 31, 2021, respectively.Our 

profit/(loss) after tax margin improved from (105.22)% in Fiscal 2019 to (9.00)% in Fiscal 2020 and decreased 

slightly to (10.83)% in Fiscal 2021 and to (18.14)% in the nine months period ended December 31, 2021. Our 

EBITDA margin improved from (8.29)% in Fiscal 2019 to (6.19)% in Fiscal 2020 and to (2.75)% in Fiscal 2021, 

while declining to (4.82)% in the nine months period ended December 31, 2021. Our Adjusted EBITDA margin 

improved from (11.35)% in Fiscal 2019 to (6.95)% in Fiscal 2021 and (0.72)% for the nine months period ended 

December 31, 2021. This was partially offset by continued investments in our platform due to the rapidly 

increasing demand for our services and disruptions caused by COVID-19 for the nine months period ended 

December 31, 2021. Share based payment expenses corresponding to ESOPs are excluded from Adjusted 

EBITDA calculation. We granted 7,032,500, 5,212,400, 11,742,700 and 22,220,370 ESOPs to our employees 

during Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months period ended December 31, 2021, and 805,879 

options thereafter until the date of this Prospectus. Our Company is required to follow Ind AS 102 Share Based 

Payments in accounting for ESOPs granted. In accordance with Ind AS 102 Share Based Payments, the cost of 

ESOPs is recognised as share based payment expenses in the profit and loss statement together with a 

corresponding increase in share-based payment reserves in equity, over the vesting period of these ESOPs. Please 

see “Management’s Discussion and Analysis of Financial Condition and Results of Operations – Non GAAP 

Financial Measures – Adjusted EBITDA and Adjusted EBITDA Margin” on page 544 for more details.”  

 

Our proprietary logistics operating system 

Our team of 505 engineering, data sciences and product professionals (excluding Spoton), as of December 31, 

2021, has built proprietary technology systems that enable us to offer integrated logistics services to a wide variety 

of customers. Our technology stack consists of more than 80 applications that encompass all supply chain 

processes including order management, warehouse management, transportation management, financial 
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transactions such as billing and remittance, tracking and supply chain analytics, and that integrate with our 

customers’ systems. 

 

Our robust, scalable and service-agnostic architecture enables us to: 

• Configure new workflows, define rules and business logic in applications, facilitating rapid launch of new 

service offerings (e.g., repurposing e-commerce parcel applications to support BFSI). 

• Support interoperability with any physical or software services in a plug-and-play manner (e.g., easily on-

board any sortation systems, handheld devices or new hardware, independent of underlying firmware). 

• Enable partners like franchisees, retail partners and delivery agents to onboard their physical assets and 

resources on our platform, allowing us to seamlessly scale network capacity up or down. 

• Drive cross-utilisation of resources and assets across business lines to improve service quality and reduce 

costs (e.g., sharing mid-mile operations between our parcel and PTL freight operations). 

• Launch and scale complex, integrated products like Fulfilled by Delhivery (FBD) - an E2E fast- fulfilment 

offering targeted at D2C e-commerce companies and brands. 

• Collect and analyse data from all our applications, allowing us to build visibility tools and provide near real-

time data decision support systems to our operational teams. 

• Make operations precise with real time tracking, and more efficient with data insights on operations. 

 

Vast data intelligence capabilities 

We collect, store, process, structure and analyze vast quantities of transaction data such as location data, product 

information, shipper and consignee information, data from operational facilities, activities and devices, 

performance data for our field teams, data on traffic and weather from several internal and environmental sources. 

As we have expanded operations and business lines, we have grown access to new sources of data and, 

simultaneously, our ability to draw insights from these data. This is one of our most valuable assets. 

 

We use machine learning, artificial intelligence and operations research to build institutional intelligence, 

automation and dynamic optimization capabilities that enable us to solve several complex operational problems, 

some of which are described below. 

 

• Expected path algorithms dynamically modify shipment routes to maximize trip utilization while 

simultaneously ensuring prioritized loading of shipments vulnerable to service breaches. 

• Network simulation tools enable forecasting of service and cost impact of changes due to new network routes 

or changes in capacities of existing routes. 

• Our automated network planner constantly alerts our network and operations teams to alter the network 

structure in response to changing demand patterns. 

• We are able to forecast delays and expected loads across our network, allowing our control tower teams to 

deploy service recovery interventions. 

• Location intelligence has allowed us to bypass unstructured addresses and unpredictable travel/service times. 

• We identify potential fraud and high-risk orders based on shipper and consignee information collected on 

over a billion delivered orders. 

• Product intelligence tools enable us to identify items like air-restricted or HAZMAT goods, select appropriate 

delivery vehicles and reduce revenue loss through weight and volume predictions. 

• We use machine-vision to provide inputs to our gateway teams to improve the quality of loading of trucks and 

overall truck utilization levels. 

 

In 2020, these capabilities enabled us to activate over 8,300 PIN codes within 10 days of the nation-wide COVID-

19 lockdown and re-establish operations across our network by enabling us to identify essential goods and 

containment zones from unstructured lists published by local, state and national authorities. 

 

In Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine months period ended December 31, 2020 and December 

31, 2021, our investments in technology which comprised investments in team and other infrastructure for data 
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Intelligence, proprietary logistics operating system, cyber security, hardware, software, cloud infrastructure were 

₹943.61 million, ₹1,377.34 million, ₹1,701.66 million, ₹1,288.17 million and ₹2,418.03 million, respectively.  

Our network design and engineering 

Our network operates as a dense, dynamic mesh, making it efficient, fast and agile in responding to changes in 

volumes, shipment profiles and environmental conditions. The mesh structure allows us to reduce overall 

touchpoints in the journey of shipments through the network, reducing handling and improving precision, while 

also allowing us to utilize multiple feasible trans-shipment paths in periods of volatility.  
 

 
Our mesh network illustration – not a depiction of the map 

 

In addition, our facilities, systems and processes are engineered for high throughput operations. As per the 

RedSeer Report, which has been exclusively commissioned and paid for by us in connection with the Offer, 

amongst independent e-commerce focused logistics players, we have made the highest investments in technology 

and automation (in warehouse and sortation centers) and have built the largest technology team of engineers, 

developers and data scientists. We have designed and developed in-house capabilities in hardware design (for 

example, in packaging), automation and integration for shipment sortation, box/bag sortation, and weighing and 

dimensioning. These automated systems are fully integrated with our logistics operating system, thereby reducing 

human intervention. 

 

A high degree of in-facility automation and shorter trunk routes in the last mile, due to our dense mesh network, 

also creates a work environment wherein our operational staff is placed under reduced physical and 

decision-making stress while improving productivity and earnings. This significantly contributes to the health, 

safety and wellness of our employees. 

 
Our integrated portfolio of logistics services 

We were the largest and fastest growing fully-integrated logistics services player in India by revenue as of Fiscal 

2021, as per the RedSeer Report, which has been exclusively commissioned and paid for by us in connection with 

the Offer. Our aim is to meet our customers’ requirements for overall, rather than mono-line, supply chain 

reliability and efficiency. We provide a full-range of logistics services, including express parcel delivery, heavy 

goods delivery, PTL freight, TL freight, warehousing, supply chain solutions, cross border express and freight 

services and supply chain software, along with value added services such as e-commerce return services, payment 

collection and processing, installation and assembly services and fraud detection. We believe this will lead to a 

higher share of wallet and customer retention. 

 
In addition, the integrated approach allows us to exploit network and infrastructure synergies, reduces our 

dependence on any single business line and also reduces the effect of cyclicality in our customers’ businesses on 

our operations. For instance, our express parcel business sees festival and sale-driven volatility that is offset by 

our part-truckload business. This ultimately leads to lower costs and greater reliability due to our ability to operate 

with higher fixed capacities, balance network inefficiencies (like PTL or truckload backhaul) and share 

infrastructure and operational costs across business lines. For example, our restated loss for the year has improved 

from ₹17,833.04 million in Fiscal 2019 to ₹2,689.26 million in Fiscal 2020 and to ₹4,157.43 million in Fiscal 

2021, and from ₹2,974.92 million for the nine months period ended December 31, 2020 to ₹8,911.39 million for 

the nine months period ended December 31, 2021. Our total income increased from ₹16,948.74 million in Fiscal 

2019 to ₹29,886.29 million in Fiscal 2020 and to ₹38,382.91 million in Fiscal 2021, and from ₹28,065.29 million 

for the nine months period ended December 31, 2020 to ₹49,114.06 million for the nine months period ended 
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December 31, 2021. Our fair value loss on financial liabilities at fair value through profit or loss as a percentage 

of revenue from contract with customers was 89.53%, nil, 0.25%, nil and 6.23% in Fiscal 2019, Fiscal 2020, 

Fiscal 2021 and the nine months periods ended December 31, 2020 and December 31, 2021, respectively.Our 

profit/(loss) after tax margin improved from (105.22)% in Fiscal 2019 to (9.00)% in Fiscal 2020 and decreased 

slightly to (10.83)% in Fiscal 2021, and further declined from (10.60)% in the nine months period ended 

December 31, 2020 to (18.14)% in the nine months period ended December 31, 2021. Our EBITDA margin 

improved from (8.29)% in Fiscal 2019 to (6.19)% in Fiscal 2020 and to (2.75)% in Fiscal 2021, while declining 

from (3.37)% in the nine months period ended December 31, 2020 to (4.82)% in the nine months period ended 

December 31, 2021. Our Adjusted EBITDA Margin has improved from (11.35%) in Fiscal 2019 to (9.11%) in 

Fiscal 2020 and to (6.95%) in Fiscal 2021 and from (8.06%) for the nine months period ended December 31, 

2020 to (0.72%) for the nine months period ended December 31, 2021. Further, our customer Retention Rate for 

material customers, that is for the top 100 customers (by revenue in the respective Fiscal) was 93.00%, 100.00%, 

and 92.00% for Fiscal 2019, Fiscal 2020 and Fiscal 2021, respectively. 

 
Strong relationships with a diverse customer base 

We served a diverse base of 23,113 Active Customers (excluding those serviced by Spoton) across e-commerce, 

consumer durables, electronics, lifestyle, FMCG, industrial goods, automotives, healthcare and retail, for the nine 

months period ended December 31, 2021. As of December 31, 2021, this customer base included most of the key 

e-commerce players in India and over 750 D2C brands. In addition, Spoton offers PTL freight services to 5,533 

Active Customers across industry verticals. Several of our customers use more than one of our service offerings, 

with 58.13% of our revenue for the nine months period ended December 31, 2021 coming from customers who 

had used at least two of our services. 

 

Our service quality, reach and efficiency, coupled with deep integration with customers’ ERP systems and 

business processes have led to customer stickiness. In the first half of Fiscal 2022, 64.97% of our revenues were 

from customers who have been transacting with us for over three years. Our customers have also steadily 

increased the volume of business they undertake with us over time.  
 

Extensive ecosystem of partners, enabling an asset-light business model and extended reach 

We have built an asset-light business model that has enabled us to scale up volumes rapidly, with lower fixed 

costs and greater flexibility. While we design, operate and control our most critical network nodes (fulfilment 

centers and gateways), partners play a significant role in all our other operations - pickup, mid-mile (trucking and 

air) and last-mile delivery. This enables us to maintain control over operational quality metrics and improve 

overall network performance. 

We lease a majority of our network infrastructure and a majority of the vehicles operating in our network. As of 

December 31, 2021, excluding Spoton, we operated 14.27 million square ft. of leased infrastructure and partnered 

with over 11,000 vendors and network partners who provide pickup, delivery services and truckload capacity. 

Our network partners are supported by our technology systems, empowering them to grow their business by 

offering multiple Delhivery services in their catchment areas. For example, last mile delivery agents in our 

Constellation program are also able to extend our last mile reach, capitalize on their local knowledge and 

autonomously offer express parcel, part-truckload freight and cross-border express and freight services to SME 

and retail customers in their catchment areas, backed by our full nationwide network, service precision and cost 

efficiency. 

 

Our ability to develop mutually beneficial partnerships and strategic alliances with large international players 

such as Aramex and FedEx has enabled us to further expand our reach outside India by leveraging their global 

networks without having to incur additional fixed costs.  
 
Highly qualified, professional team 

Our biggest competitive advantage is, ultimately, our experienced and entrepreneurial team. 

 

Our teams are composed of people from diverse backgrounds who bring perspective from industries like global 

logistics, technology services, financial services, management consulting, e-commerce, FMCG, 

telecommunications and armed forces. We have also invested significantly in training and upskilling front-line 

operations personnel via the Delhivery Academy, with the aim of building our next generation of operational 

leadership from within the line organization. These teams have introduced and delivered a continuous stream of 

technology and operational innovations since our inception and built the “Delhivery” culture of first-principles 
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thinking, innovation, ownership, customer centricity and community responsibility. We also aim to foster a 

culture of ownership through our ESOP program.  

 
OUR STRATEGY 

Expand investments in infrastructure and network 

We will continue to expand our operational capabilities and expand network infrastructure and capacity across 

business lines. We have commissioned mega-gateways that will go live in Tauru (Haryana), Bhiwandi 

(Maharashtra) and Bengaluru (Karnataka). We expect to build new integrated facilities and mega-gateways in 

major cities, further expand capacity at existing automated sort centers, commission new sorters at strategic 

locations and invest in portable automation to enhance capacity at collection and return centers and intermediate 

processing centers. We will also continue to expand our network of fulfilment centers and in-city micro-fulfilment 

centers to expand our “Fulfilled by Delhivery” and “Delhivery Flash” offerings to vertical e-commerce, D2C and 

brand customers. 

 
Continue to build scale in existing business lines 

We intend to continue to invest to gain scale and increase market share across business lines. We are in the process 

of integrating the Spoton and Delhivery infrastructure and technology systems, in order to enable us to deepen 

synergies between our part truckload and express parcel businesses, while also creating larger base volumes for 

our truckload freight exchange. This will allow us to further expand critical infrastructure nodes and further 

expand tractor-trailer operations and truck utilization across our network. We also expect to continue to improve 

operational productivity through automation and technology systems. 

 

In addition, partnerships such as the ones with Aramex and our strategic alliance with FedEx offer us the 

opportunity to combine the strength of our global partners’ extensive network with our domestic leadership and 

rapidly scale up our new cross border business. 
 

As these initiatives deliver cost savings, in keeping with our overall aim of reducing our customers’ total supply 

chain spending, we will continue to pass on efficiency gains to our partners and customers, which in turn will help 

us increase share of wallet and volumes, leading to further cost savings. 

 
Deepen our customer relationships 

We will continue to expand wallet share with existing customers by designing customized and integrated supply 

chain solutions for their specific needs and industries and introducing practices from our experiences with other 

customers. For example, we have successfully introduced good quality packaging and handling guidelines 

designed for certain customers into our manufacturing customers’ supply chains. Similarly, we have enabled 

certain auto spare parts manufacturers to mimic e-commerce like delivery times through distributed order 

fulfilment. 

 

In addition, we intend to increase our penetration of new industries like healthcare, distribution and agriculture, 

among others. Acquisition of Spoton has further expanded our customer base. We will also intend to launch new 

services and capabilities such as traditional non-express PTL freight, domestic air-freight, intra-city distribution, 

and temperature-controlled logistics to expand our value proposition to existing and new customers. 

 
Enhance our technology (software and hardware) capabilities 

We will continue to reinforce our innovation capabilities by building innovative technology and data systems and 

investing in the best engineering talent. 

 

We will also continue to develop and deploy future-ready hardware solutions in our operations. We are in the 

process of deploying automatic guided vehicles, automatic storage and retrieval systems and unmanned aerial 

vehicles for parcel sortation, material conveyance or last mile delivery, and customized “soft robotics” or 

“exoskeleton” products to reduce fatigue for workers engaged in repetitive, labour-intensive tasks such as loading 

and unloading. We have also begun to transition more of our cargo and two-wheeler fleet to electric vehicles. In 

addition, we are also testing UAV operations for specialized delivery use-cases and scaling up our capabilities in 

machine vision.  

 

We will also continue to expand our collaboration with renowned research institutions to develop new hardware 
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and systems, and also invest in growing our team of experienced professionals including software and hardware 

engineers, data scientists, machine learning engineers, machine vision domain experts, product managers and 

product designers. We have set up technology development centres in Gurugram (Haryana), Hyderabad 

(Telangana), Goa and Bengaluru (Karnataka) in India and in Seattle in the United States and intend to add new 

centers in India, as well as in Europe, Middle East and Southeast Asia. 

 

Externalise our logistics operating system 

Our logistics OS has enabled us to set up an interoperable and flexible network by establishing common standards 

for data governance and information exchange, and allowing multiple product teams to create generic, as well as 

custom/ purpose-built applications across our various business lines. It has also facilitated machine learning and 

artificial intelligence driven real-time business decision making in our day-to-day operations. 

 

We believe that the common standards and guidelines enabled by our OS drive efficiency within the Delhivery 

network and can also reduce high inefficiency costs across traditional siloed supply chain and logistics systems 

globally. In addition, the ease of use of the underlying logistics OS can be leveraged by new players to create 

customized applications and participate in the supply chain markets of the future without having to make 

significant technology investments. 

 

To this end, we intend to externalize our logistics operating system as a platform and as a SaaS offering by 

enabling other players to build their own web or mobile based applications on top of our logistics operating system. 

Such players may comprise other logistics service providers, logistics technology companies, enterprises, 

developer partners and our customers, in India and globally. The applications that they develop may serve a variety 

of supply chain use cases. In order to facilitate discovery and monetisation of such applications, we are in the 

process of developing an app market place wherein third party developers can list applications, market them and 

set pricing and relevant customers can purchase such applications for deployment in their supply chain. The 

application market place is currently under development. 

Our ability to collect, structure and analyse transaction data generated in our core logistics can also enable us to 

assess the financial profile of various parties in the supply chain, such as customers, vendors and network partners. 

By leveraging our data analytics capabilities, we plan to offer financial services such as working capital financing, 

insurance and personal loans in the future, either on our own or in association with partners. 

Create new adjacent growth vectors 

We will continue to develop large, new growth adjacencies that enhance our interlocking flywheel strategy, 

leveraging on our operational scale, rapid growth, large ecosystem of engaged partners, network design, 

sophisticated technology systems and access to vast amounts of data. For example, our ability to collect, structure 

and analyse transaction data derived from our core logistics offerings gives us a unique advantage in terms of 

assessing the financial profile of various parties in the supply chain. By leveraging our data analytics capabilities, 

we plan to offer financial services such as working capital financing, insurance and personal loans in the future, 

either independently or in association with our partners. Additionally, we plan to offer value added services, such 

as highway assistance and routing and tracking software for fleet owners and suppliers of truckload capacity. 

Similarly, we have the ability to combine our fulfilment, logistics and payments processing expertise to simplify 

distribution for our customers in the FMCG and retail verticals. 

 
Expand into high-growth international markets similar to India 

Several emerging markets share operational and structural market challenges that are similar enough to India to 

benefit from our set of technology and network optimization tools. In Fiscal 2021, we successfully introduced 

part of our fulfilment and transportation technology stack in Bangladesh and Sri Lanka, in collaboration with 

local partners. We will continue to expand our presence in other such international markets selectively and 

through capital-efficient, partnership-driven models. 

 
Pursue strategic alliances and select acquisition and investment opportunities 

We will seek strategic alliances with global and domestic leaders in various segments of the logistics industry 

that bring synergies to our business. We will also continue to look for high-quality acquisition and investment 

opportunities within and outside India that are complementary to our business or that enable us to build new, 

valuable capabilities for our customers, strengthen or establish our presence in our target markets in India and 

globally, enable us to gain access to software and hardware technology, expand our customer base or gain excess 

to a skilled team. 
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OUR TECHNOLOGY APPLICATIONS 

Operational Applications 

Our key applications are summarized below. 

• Transportation Management System (“TMS”) 

TMS orchestrates and tracks shipment and asset movement in real-time across our entire network, including 

partner operations. The TMS order management system identifies relevant order information provided by 

shippers and leverages our proprietary network design and resource allocation tools to identify the optimal 

path for each shipment basis parameters such as size/ weight, mode of transport, speed and custom 

workflows. It also facilitates easy integration and data exchange with customers and our own ancillary 

systems for billing and cash management. As of December 31, 2021, the TMS supports over 45 million 

shipment lifecycle events per day and collects over 170 million GPS trace points per day and its distributed 

infrastructure supports over 350 API endpoints. 

 

• Mid-mile System 

This system orchestrates in-facility activities such as sortation, consolidation, de-consolidation, 

loading/unloading, trans-shipment, line-haul schedule management, tracking and provides detailed 

traceability of shipments moving through these facilities. In addition, it coordinates real-time capacity 

planning, activity tracking of in-facility processes and performance monitoring of individual agents. These 

systems are also integrated with our automated sortation systems, material handling systems and a suite of 

mobile applications that provide detailed instructions to our operations teams for performance of all in-

facility activities. 

 

• Last Mile and Dispatch System 

Our last-mile and dispatch systems orchestrate in-facility activities at our own and partner last mile service 

centres.  

 

Operators can receive goods, sort them into system determined or manually determined routes, dispatch 

consignments via our network or third-party agents, track field statuses of dispatched parcels, collect pickup 

and return orders and manage cash through these systems. Field staff (first-party and third-party delivery 

agents) have access to our dispatch application through which they can plan, create and manage their delivery 

routes, receive guidance to consignee addresses, communicate with consignees while on their delivery route 

and view their performance and earnings. Station managers can also access automated station-level and agent-

level performance scorecards and configurable reports about future loads and capacity requirements for 

forward planning. 

 

• Fleet Management System (“FMS”) 

For the nine months period ended December 31, 2021, our FMS enabled over 435 fleet owners and suppliers 

of fleet capacity, including our self-owned fleet, to register their assets (over 50,000 vehicles) with us, enter 

into fleet contracts, track their service metrics (quality, usage and earnings) against those contracts and 

manage claims and disputes. 

 

• Warehouse Management System 

“Godam”, our proprietary WMS, manages order fulfilment operations across multiple online and offline 

channels and selects and orchestrates transportation services for these orders (truckload, PTL, intra-city 

distribution, express parcel, heavy goods delivery, etc). Our WMS is integrated with major Indian and 

international marketplaces through Primaseller, and with Delhivery transportation services and multiple 

external logistics providers, enabling us to provide our customers with the highest quality and lowest cost 

services at all times. In addition, Godam is designed as a multi-location, multi-tenant 3PL WMS, enabling 

global inventory visibility and control and real-time optimization of inventory placement, order allocation 

and order aggregation for our customers.  
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‘Godam’ - Order List 

 

 

 

‘Godam’ app - Pack and picking 
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• Orion: Truckload Freight Brokerage 

“Orion”, our truckload freight brokerage platform, matches demand from shippers with suppliers of 

truckload capacity in real-time. There are 3 components to the Orion system: (1) the freight matching engine 

that matches demand and supply based on price and service quality, via a reverse-bidding process through 

our “Axle” application, while also functioning as a financial and operational ledger for our partners; (2) 

operational modules that track execution of contracted truckloads, including matching, real- time tracking, 

delivery and proof of delivery; and (3) the transaction management system that is deeply integrated with the 

operational modules and manages financial aspects of all transactions. 

‘Axle’ - bidding page Orion - tracking of contracted trip 

 

Customer and Partner facing Applications 

● Partner Management Toolkit 

 

The Partner Management Toolkit enables registration, onboarding and management of third-party agents 

such as franchisees, business partners and delivery agents. Partners gain access to our operational and 

customer-facing applications through the partner web portal, along with real-time visibility of their service 

contracts, operational performance and earnings. 

 

Our “Axle” and “Roadpiper” mobile applications provide real-time order visibility to truckload partners, 

allow them to bid and win contracts and also manage their financial transactions related to the platform. 

These applications also assist partners to improve their win rates through support features like price guidance 

and advance sharing of truck availability. 

 
 

‘Axle’ and ‘Roadpiper’ applications 

• Customer Portals 

We provide customers with web-based customer portals to register, self-onboard and manage their 

fulfilment and shipping accounts with us. Customers perform all key tasks such as order creation, pickup slot 

booking, order tracking, escalation management, billing, cash remittance and claims management through 

these portals. 

 

These customer portals are being consolidated into a single Unified Customer Portal (“UCP”) using which 

customers will be able to access all of our services and manage their accounts through a single interface. 

UCP will also offer value-added services like online channel integration, data products like returns 

prediction and fraud detection and service products like customized shipping notifications. 

 

• Supply Chain Solutions Products 

“Telescope”, our supply chain visibility product for enterprises, provides a configurable, end-to-end view 

of our customers’ entire supply chain. This is accomplished through integration between customer ERPs and 

our WMS and TMS systems, coupled with our proprietary supply chain analytics engine. This enables 

customers to take real-time data-driven decisions regarding inventory placement, order aggregation, 

optimal order to inventory allocation (while meeting constraints of cost and time) and optimal selection of 

transportation modes and partners. In addition, through Primaseller, we are able to provide multi-channel 

integrations (online as well as offline), order management and inventory virtualization capabilities that are 

prominently used by D2C and omni-channel retailers. 

 

 

‘Telescope’ - Order Visibility 

 

‘Telescope’ - Warehouse Performance 

 

• Consumer Applications 

We launched our Delhivery Direct service in June 2021 to provide door-to-door domestic shipping services 

to individual consumers from the comfort of their homes. Consumers can check shipping rates, book and 
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track consignments through the Direct web-portal (https://direct.delhivery.com/). We are in the process of 

developing a mobile application for consumers to register and track all of their current and historic orders 

and customize the delivery process by providing delivery slot preferences, geo-location and address 

preferences and specific delivery instructions. 

 

Delhivery Direct Application 

DATA APPLICATIONS 

● Location Intelligence: 

 

Our location stack is based on our address resolution engine, “Addfix” and geocoding engines. We combine 

these with vast amounts of GPS data to tackle problems such as enrichment and classification of addresses, 

inferring travel times and identification of landmarks and locality attributes. 

 

• Product Intelligence: 

Our deep learning tool, “Catfi8”, classifies unstructured product data into categories with detailed attributes 

- identifying goods as essential, liquid, fragile, air restricted, etc. This tool was particularly critical in 

immediately identifying and mobilizing essential goods during COVID-19 lockdowns. 

 

• Capacity Planning: 

Our applied machine learning systems predict expected transit and arrival times for shipments within the 

network and adjust these in real-time in response to environmental factors, thereby enabling operators to 

identify at-risk facilities and plan adequate capacity in advance. 

 

• Network Design: 

We use our “Netplan” product combined with our location stack to rapidly map unstructured addresses to 

appropriate delivery centres, identify optimal facility location and minimize distance travelled by shipments, 

helping to manage costs in response to changing demand patterns. 

. 
Netplan illustration 

• Service Recovery: 

Network monitoring applications and services provide end-to-end visibility of service performance risks to 

our central Control Tower that can instruct operational teams to intervene timely and maintain service 

quality. 

 

• Dynamic Mid-mile Operations: 

We use optimization algorithms and simulation to dynamically route inter-city consignments based on the 

current state of the network to ensure service precision and vehicle utilization. 

 

• Performance Management: 

We use machine learning to analyse operational data and develop customized KPI targets and compensation 

structures for our teams and partners across our operations. 

 

• Parcel Routing: 

Based on shipment parameters, geographical and traffic factors our systems automatically generate optimal 

dispatch sequences that simplify loading and unloading process and improve productivity of our last mile 

operations. 

 

https://direct.delhivery.com/
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Parcel routing illustration 

• Inventory Placement: 

Our technology systems forecast goods demand and drive stocking and replenishment decisions at our 

fulfilment centers, thereby reducing transportation and inventory costs and also reducing overall fulfilment 

timelines. 

 

• Security: 

We use historical behavior patterns to predict delivery risks such as non-acceptance of packages or potential 

fraud and use machine vision to identify product mismatches at our sortation centers and automate our PoD 

processes. 

 
SECURITY AND SAFETY 

The safety and security of our employees, customers, partners, facilities, assets and data is of paramount 

importance. We are a registered corporate full member of the Transported Asset Protection Association (“TAPA”), 

the industry body for establishing security standards in logistics and supply chain. 
 

Facilities 

 

Our facility at Air Cargo Logistics Center, IGI Airport, New Delhi has received an ISO 45000 certification in 

recognition of its health and safety management systems. Our facilities are equipped with all required safety 

equipment including physical security, security cameras, fire detection alarms and fire extinguishers. As of 

December 31, 2021, we have over 39,000 high resolution CCTV cameras installed across our network that are 

monitored by a central security control room. We also deploy AI-based intrusion detection solutions. All major 

gateways are also equipped with X-ray machines to screen high value parcels and for identifying hazardous goods. 

We have teams and processes in place to handle materials so identified as per industry best practices and local 

regulations at all points in our network. 

 

Security personnel 

 

We employed over 1,607 guards and over 750 security personnel as of December 31, 2021. Selected personnel are 

also TAPA Facility Security Requirements and Trucking Security Requirements certified. 

 

Road safety 

 

Regular safety training is imparted to our drivers including training for steps to be followed in case of any accidents. 

Our vehicles are also tracked via GPS to detect any anomalies and prevent accidents or theft. We follow a stringent 

testing process for our drivers for consumption of any prohibited substances and undertake measures such as health 

checkups to ensure drivers are physically fit. Vehicles used in our network are equipped with safety devices as per 

applicable regulations. 
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Health and safety 

We train employees at our facilities regularly on general safety guidelines and safe work procedures and undertake 

regular safety drills. The monthly injury rate in our network stood at 0.20 per thousand employees (on-roll as 

well as off-roll) as of December 31, 2021. In addition, we conduct regular health camps for our workforce and 

have ambulances available at our key centers. 

 

Disaster recovery and business continuity 

 

We are committed to maintaining the continuity of our business, including all activities, systems, facilities and 

processes which are necessary to provide services to our clients and customers. Accordingly, we have set up a 

disaster recovery and business continuity plan which sets out the details of the individuals responsible for disaster 

assessment and the procedures to be followed in the event of a disaster. In the event of a disaster that interferes 

with our ability to conduct our business, the plan will be implemented by the individuals responsible for 

coordinating the business recovery of their respective areas or departments to minimize the impact on the quality 

of our services. The disaster assessment team is responsible for assessing the extent of the damage and loss, 

identifying, characterizing and quantifying the damages, defining and prioritizing the actions and resources to 

reduce immediate risks, identifying the priority of actions required and estimating the additional support required 

for recovery. In addition, we have established various controls and safety devices to minimize the potential 

impacts of a fire, an electricity or IT outage, disasters related to our data and applications and breakdowns of our 

sorters, and to preserve the health and safety of our workforce, including smoke detection systems, emergency 

evacuation drills with fire brigades in larger facilities, mandatory online trainings on fire and safety on a quarterly 

basis, regular audits and checks of wiring and connections and database backups, per the established policies.  

 
OUR TEAM  

As of December 31, 2021, excluding Spoton, we had 15,392 permanent employees worldwide and engaged 

manpower agencies to provide us with a temporary workforce, which included 36,956 contracted workers 

(excluding daily wage manpower, security guards and Spoton), as of December 31, 2021. In addition, excluding 

Spoton, we had 33,836 last mile delivery agents in the month of December 2021. Spoton had 1,831 permanent 

employees and 261 contract workers as of December 31, 2021. Our network partners hire their own employees 

according to their operational needs. None of our employees are represented by a labour union. We maintain a 

good working relationship with our employees, and we have not experienced any work stoppages since our 

incorporation. 

 

The following table provides a breakdown of our employees (excluding those employed by Spoton) by function 

as of December 31, 2021. 

 

Function No. of employees 

Operations and Network Design 13,355 

Sales & Business Development 598 

Engineering, Data Sciences and Product 505 

Customer Service 432 

Other Corporate Functions 502 

Total 15,392 

 

INTELLECTUAL PROPERTY 

We rely on a combination of trademarks, copyrights and patents in India and other jurisdictions in which we 

operate, as well as confidentiality procedures and contractual provisions to protect our intellectual property. 

 

We have filed the following patents in India and/or the U.S., which are currently pending: 

 

• System and Method for Selecting a Distribution Centre for Delivery of Goods to a Destination Address 



 

238 

(India/US) 

• System and Method for Assigning a Unique Identification to an Address and Optimizing the Same 

(India/US) 

• System and Method for Validating Accuracy of Geographic Location for an Address (India/US) 

• System and Method for Assigning a Unique Identification to an Address (India/US) 

• System and Method for Generating and Optimizing Dynamic Dispatch Plans (India) 

 
In addition, we have filed for two patents in India with respect to (i) tamper free packaging box with perforations 

and interlocking flaps; and (ii) tuck lock packaging box with perforations and interlocking flaps. Further, we have 

registered the design for a ‘multi format bag’ in India. 

 
As on the date of this Prospectus, we have a number of trademark registrations in India, including but not limited 

to, “Delhivery”, “Delhivery ENABLING ECOMMERCE”, “Delhivery Small World” and, certain overseas 

Trademark registrations specifically in the UK and Singapore. Certain trademark applications are pending before 

the relevant intellectual property authorities in China and the U.S. While we have numerous trademark 

registrations in India under classes 35, 39 and 42 our core services lie in class 39. Further, we have copyright 

registrations duly registered with the Registrar of Copyrights in accordance with the Copyright Act 1957. 

 

PROPERTY 

 

Our registered office is situated on leased premises at N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite 

Gate 6 Cargo Terminal, IGI Airport, New Delhi – 110037, India. The lease is valid until May 31, 2022 with an 

option to renew the lease. Our corporate office (also our headquarters) is situated on leased premises at Plot 5, 

Sector 44, Gurugram- 122002, Haryana, India. The lease is valid until May 31, 2024 with an option to renew the 

lease. 

 

As of December 31, 2021, excluding Spoton, we leased 2,835 properties with 14.61 million square ft. of space 

across our fulfilment centres, warehouses, sort centers, gateways, service centres, distribution centres, return 

centres, intermediate processing centres and offices in India. In addition, Spoton had leased 169 properties with 

2.88 million sq. ft. of space across warehouses, gateways and service centers in India as of December 31, 2021. 

Pursuant to the FedEx Asset Purchase Agreement which came into effect on December 5, 2021, ownership of 

nine facilities aggregating 12,671 sq. ft. is in the process of being transferred from to us from FedEx. 

 

Typically, we enter into short term and medium-term lease arrangements for our various properties and are subject 

to lock-in for a certain duration over the respective term of such lease. We are required to pay a security deposit, 

specified monthly rentals and common area maintenance charges for the duration of the relevant agreement, 

subject to periodic escalations at agreed rates with an option to renew the lease upon lease expiry. 

 
INSURANCE 

We maintain various insurance policies to safeguard against risks and unexpected events. We maintain insurance 

coverage under various insurance policies for, among other things, standard fire and special perils policy, burglary 

insurance policies, fire floater policies, marine cargo insurance policies, package insurance policies including for 

carriers legal liability insurance policy, group mediclaim policy, group personal accident insurance policies, 

machinery insurance policy, directors’ and officers’ liability policy, special contingency insurance policy for 

dishonesty and fidelity for employees (covering any loss of money or other property sustained due to any 

fraudulent or dishonest acts of employees). Further, we also maintain insurance policies for terrorism and cyber 

security. We have purchased compulsory motor vehicle liability insurance and commercial insurance such as 

automobile third-party liability insurance, vehicle loss insurance and driver/passenger liability insurance.  

 

We purchase inland insurance to protect goods and assets against unforeseen events. Our end customers may pay 

extra fees to purchase our priority handling services for valuable items and we will compensate those customers 

based on the value declared in the case of item loss or damage attributable to us. We do not maintain business 

interruption insurance nor do we maintain product liability insurance, however we do maintain a carriers legal 

liability insurance with extended coverage over land/rail and including air cargo, ocean cargo and couriers for 

safeguard against liability arising due to hired vehicles, riots, strikes and malicious damages at warehouse or at 

trans-shipment yards/shortage due to theft or pilferage of cargo while in custody of carriers, flood or water damage 

or damage by any other cargo and breakage, leakage and damage due to improper handling. Our management 

evaluates the adequacy of our insurance coverage from time to time and purchases additional insurance policies 

as needed. 
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DATA PROTECTION AND PRIVACY 

We collect vast amounts of operational data to help us automate and optimize critical business decisions. In order 

to create a secure, accessible and efficient framework for managing big data, our Enterprise Data Architecture 

leverages decentralised data mesh architecture and data governance to provide fine-grained access management 

across our data assets, along with decentralised ownership, monitoring and risk auditing. 

 

We subject our technology stack to numerous organizational and technical measures to identify, protect, detect, 

respond and recover from cyber security attacks and data breaches. Our web and mobile applications and servers 

undergo thorough regular manual & automated security assessment to identify vulnerabilities to be remediated. 

We are compliant with ISO 27001 requirements and Information Technology General Control testing. We ensure 

strict access control to applications, servers, databases and data warehouses considering least privilege principle. 

We ensure security of data at rest and in-transit through various means including pseudonymisation, 

masking and encryption. We scrutinize our existing controls through various internal and external audits to 

identify and remediate technical process inefficiencies. 

 

Respect for data privacy is core to Delhivery. We are implementing controls across the organization that comply 

with applicable regulatory and contractual data protection requirements, in line with expected Indian privacy law 

and European GDPR guidelines. 

 

We have access to a large amount of confidential information in our day-to-day operations. Each waybill may 

contain the names, addresses, phone numbers and other contact information of the sender and recipient of a 

shipment. The content of the shipment may also constitute or reveal confidential information. Thus, the proper 

use and protection of confidential information is essential to maintaining customer trust in us and our services. 

As our business depends on our customers’ trust in us and our platform, we are committed to protecting our 

customers’ personal data. Our data protection and privacy policies are aimed at ensuring that (i) our collection and 

storage of personal data is conducted in accordance with applicable laws and regulations, (ii) the personal data 

we collect are reasonable for the purposes for which they are collected and (iii) our customers and business partner 

are informed of the purposes for which their personal data are collected and used. 

 

We use various encryption technologies at software and hardware levels to protect the transmission and storage 

of personal data. We also use anti-malware, end-point protection, network protection, security monitoring and 

application and platform security tools to protect data privacy. To minimize the risk of data loss or leakage, we 

maintain contingency, redundancy and conduct regular data backup and data recovery tests. 

 
OUR SOCIAL RESPONSIBILITY 

We have formulated a Corporate Social Responsibility (“CSR”) policy in accordance with the requirements of the 

Companies Act, 2013 and the rules thereunder. Our Board of Directors has also constituted a CSR Committee, 

which recommends the amount of expenditure to be incurred on CSR activities and monitors our CSR policy from 

time to time. For further details on the composition of the CSR Committee, see “Our Management – Board 

Committees – Corporate Social Responsibility Committee” on page 270. 

 

Our COVID-19 Response 

The COVID-19 pandemic has disrupted the way we lead our lives. We have modified our business practices to 

minimize the risk of COVID-19 to our employees, our customers and the communities in which we participate. 

 

Our first response to the pandemic was to put in place WHO safety guidelines regarding sanitization and social 

distancing. We shut down our physical offices in the first week of March 2020 in anticipation of nationwide 

lockdowns and began preparations to maintain operational continuity. Due to nationwide lockdowns announced 

in March 2020, our parcel volumes declined to zero for a period of one week. However, we were able to retool 

our network to deliver essential goods as per government directives across over 8,300 PIN codes by the first week 

of April. Our network remained operational and we continued to provide uninterrupted logistics support 

thereafter, including through the second wave of COVID-19 during the first half of 2021.  
 
Post the second wave, we have undertaken free vaccination drives for employees of our Company. In addition, 

we have taken measures to support our teams by reimbursing medical expenses, providing statutory or sustenance 

pay irrespective of volumes and operating free quarantine centers and healthcare services for anybody 

recommended by our employees and our network partners. Apart from this, we continue to permit corporate staff 
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to work remotely, have suspended all non-essential business travel and continue to hold meetings and events 

virtually.  

 

During the period of April to June 2021, we partnered with Hunger Heroes to import 8,419 oxygen concentrators. 

We partnered with “ACT grants” and others to import 35,875 oxygen concentrators, oxygen plants, oxygen 

cylinders, equipment required to set up new oxygen plants and various medical supplies from around the world 

and distributed them across India.  

 

Other CSR Initiatives 

Contributing to the well-being and development of the communities we operate in is an important pillar of our 

CSR initiatives. In addition, our vast network and logistics capabilities are designed to be resilient in even extreme 

operating conditions. Another area of focus for our CSR activities, therefore, is to effectively deliver relief services 

during natural calamities, in partnership with local and state authorities.We have in the past undertaken relief work 

in regions hit by cyclones and floods by delivering food and essential supplies to such areas. Our Board, pursuant 

to its resolution dated October 22, 2021, approved an annual contribution of ₹10.00 million for the next two and 

half years, towards the Olympic Gold Quest, a program oriented towards assisting athletes for the Olympics. Since 

May 2021, we have also been associated as the logistic partner of Goonj, a non-governmental organization that 

undertakes disaster relief, humanitarian aid and community development in India. 

Certain Financial Data 

We incurred restated losses for the year/period of ₹17,833.04 million, ₹2,689.26 million, ₹4,157.43 million, 

₹2,974.92 million and ₹8,911.39 million in Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods 

ended December 31, 2020 and December 31, 2021, respectively. The restated losses included a fair value loss on 

financial liabilities at fair value through profit or loss of ₹14,806.64 million, nil, ₹91.95 million, nil and ₹2,997.39 

million in Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and 

December 31, 2021, respectively. The fair value loss in Fiscal 2019 relates to an increase in the fair market value 

of our buyback obligations for certain CCCPS as per the terms of these CCCPS, in accordance with Ind AS 109 

accounting standards. The terms of these CCCPS were modified in Fiscal 2019, following which the buyback 

obligations were no longer applicable, resulting in no fair value losses in Fiscal 2020. The non-cash fair value loss 

in Fiscal 2021 and the nine months period ended December 31, 2021 was due to an increase in fair market value 

of Series G CCCPS as per the terms of these CCCPS in accordance with Ind AS 109 accounting standards. These 

obligations did not affect our cash flow in any period. All CCCPS have been converted to Equity Shares prior to 

the filing of the Red Herring Prospectus with the RoC. Accordingly, we do not expect any impact on fair value 

going forward. 

We also had unbilled receivables of ₹1,414.26 million, ₹2,748.43 million, ₹3,668.22 million and ₹6,797.75 

million as of Fiscal 2019, Fiscal 2020, Fiscal 2021 and December 31, 2021, respectively. Unbilled receivables 

consist of contract assets, that primarily relate to the Company’s rights to consideration for work completed but 

not billed at the reporting date. The contract assets are transferred to the receivables when the rights become 

unconditional. Primarily, unbilled receivables pertain to revenue for last month of the reporting period in which 

services were provided. In adddition, we had other receivables of ₹51.86 million, ₹67.12 million, ₹54.44 million 

and ₹53.74 million as of Fiscal 2019, Fiscal 2020, Fiscal 2021 and December 31, 2021, respectively.  

 Fiscal 

2019 

Fiscal 

2020 

Fiscal 2021 Nine months 

period ended 

December 31, 

2020 

Nine months 

period ended 

December 31, 

2021 

 (₹ in million) 

Opening balance: 988.93 1,414.26 2,748.43 2,748.43 3,668.22 

Add: contract asset 

created during the 

period/year 1,414.26 2,748.43 3,668.22 3,995.34 6,797.75 

Less: Contact asset 

billed during the 

period/year (988.93) (1,414.26) (2,748.43) (2,748.43) (3,668.22) 

 1,414.26 2,748.43 3,668.22 3,995.34 6,797.75 

 

“Credit impairment of trade receivables” pertains to allowance for doubtful debts or write-off of bad debts which 

the Company recognises as per the accounting policy of ‘Impairment of financial assets’. Please refer to 
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“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 520 for 

further details. 

For Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine months period ended December 31, 2020 and 2021, the 

Company had an allowance for doubtful debts of ₹275.40  million, ₹447.91 million, ₹894.78 million, ₹762.82 

million  and ₹892.47 million, respectively, and bad debts written-off of ₹36.10 million, ₹11.06 million, ₹4.45  

million, ₹4.44 million and ₹1.51 million, respectively. In addition, in Fiscal 2021 the Company had recorded cost 

towards exceptional items - allowance for doubtful debts of ₹413.30 million on account of anticipated non-

recoverability of receivables, primarily due to restrictions imposed on certain of our customers from operating 

their business in India. Since this issue had not occurred earlier, the management of the Company has considered 

it to be outside of the ordinary course of business and accordingly disclosed it as “Exceptional Items” in the 

Restated Financial Statements. 
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HISTORY AND CERTAIN CORPORATE MATTERS  

Brief history of our Company 

Our Company was incorporated as “SSN Logistics Private Limited”, a private limited company under the 

Companies Act, 1956, pursuant to a certificate of incorporation issued by the RoC on June 22, 2011. Subsequently, 

the name of our Company was changed to “Delhivery Private Limited”, pursuant to a fresh certificate of 

incorporation issued by the RoC on December 8, 2015. On the conversion of our Company to a public limited 

company, pursuant to a resolution passed by our Shareholders on September 29, 2021 our name was changed to 

“Delhivery Limited” and a fresh certificate of incorporation was issued by the RoC on October 12, 2021.  

Changes in the Registered Office  

Except as disclosed below, there has been no change in the registered office of our Company since the date of 

incorporation. 

Date of change Details of change in the registered office Reasons for change 

 

August 1, 2011 Registered office moved from B-32, Swasthya Vihar, 

Delhi 110092 to F 7, Bandu Vihar Apartments, Plot No. 

11, Sector 10, Dwarka, New Delhi 110075 Delhi, India 

Administrative convenience 

December 16, 2014  Registered office moved from F 7, Bandu Vihar 

Apartments, Plot No. 11, Sector 10, Dwarka, New Delhi 

110075 to B-244, Okhla Industrial Estate, Phase I, New 

Delhi 110020 Delhi, India 

Administrative convenience 

August 30, 2017 Registered office moved from B-244, Okhla Industrial 

Estate, Phase I, New Delhi 110020 to A-29 (Back part), 

Mohan Co-operative Industrial Estate, New Delhi 110044 

Delhi, India 

Administrative convenience 

June 25, 2020 Registered office moved from A-29 (Back part), Mohan 

Co-operative Industrial Estate, New Delhi 110044 to N24-

N34, S24-S34, Air Cargo Logistics Centre-II, Opposite 

Gate 6 Cargo Terminal, Indira Gandhi International 

Airport, New Delhi 110037 Delhi, India 

Administrative convenience 

 

Main objects of our Company 

The main objects clause as contained in the Memorandum of Association enable our Company to undertake its 

existing activities. The main objects contained in our Memorandum of Association are as follows:  

1. To provide logistics and delivery solutions to consumers and a wide range of businesses, to provide 

logistics means, option and facilities to all kinds of business houses, corporates on contract or otherwise. 

2. To provide web hosting, internet content development, web interface, web sites design, domain name 

services, and website maintenance services to other businesses.  

Amendments to the Memorandum of Association  

Set out below are the amendments to our Memorandum of Association in the last 10 years:  

Date of Shareholder’s 

resolution/ Effective date 
Particulars 

November 7, 2011 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹100,000 divided into 10,000 equity shares of ₹10 each to ₹6,000,000 divided 

into 600,000 equity shares of ₹10 each. 

January 30, 2012 

 

Clause III (C) of the Memorandum of Association was amended to reflect the change in the 

‘other objects’ of the Company.  

March 26, 2012 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹6,000,000 to ₹9,000,000 divided into 600,000 equity shares of ₹10 each and 

300,000 preference shares of ₹10 each. 

July 19, 2013 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹9,000,000 divided into 600,000 equity shares of ₹10 each and 300,000 

preference shares of ₹10 each to ₹54,000,000 divided into 600,000 equity shares of ₹10 each, 

3,00,000 preference shares of ₹10 each and 450,000 preference shares of ₹100 each. 
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Date of Shareholder’s 

resolution/ Effective date 
Particulars 

June 28, 2014  Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹54,000,000 divided into 600,000 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each and 450,000 preference shares of ₹100 each to ₹58,500,000 

divided into 600,000 equity shares of ₹10 each, 300,000 preference shares of ₹10 each, 450,000 

preference shares of ₹100 each and 45,000 preference shares of ₹100 each.  

July 24, 2014 

 

Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹58,500,000 divided into 600,000 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each, 450,000 preference shares of ₹100 each and 45,000 preference 

shares of ₹100 each to ₹134,500,000 divided into 1,200,000 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each, 450,000 preference shares of ₹100 each and 745,000 preference 

shares of ₹100 each.  

March 27, 2015 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹134,500,000 divided into 1,200,000 equity shares of ₹10 each, 3,00,000 

preference shares of ₹10 each, and 450,000 preference shares of ₹100 each and 745,000 

preference shares of ₹100 each. to ₹174,500,000 divided into 1,200,000 equity shares of ₹10 

each and 3,00,000 preference shares of ₹10 each, and 1,595,000 preference shares of ₹100 each 

November 24, 2015 

 

Clause I of the Memorandum of Association was amended to reflect the change in name from 

‘SSN Logistics Private Limited’ to ‘Delhivery Private Limited’  

September 14, 2016 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹174,500,000 divided into 1,200,000 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each, and 1,595,000 preference shares of ₹100 each to ₹204,500,000 

divided into 1,200,000 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

1,895,000 preference shares of ₹100 each  

March 2, 2017 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹204,500,000 divided into 1,200,000 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each and 1,895,000 preference shares of ₹100 each to ₹288,533,700 

divided into 1,200,000 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

2,735,337 preference shares of ₹100 each  

June 19, 2017 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹288,533,700 divided into 1,200,000 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each and 2,735,337 preference shares of ₹100 each to ₹290,135,980 

divided into 1,360,228 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

2,735,337 preference shares of ₹100 each  

November 6, 2018 Clause V of the Memorandum of Association was amended to reflect the increase in authorized 

share capital from ₹290,135,980 divided into 1,360,228 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each and 2,735,337 preference shares of ₹100 each to ₹440,135,980 

divided into 1,360,228 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

4,235,337 preference shares of ₹100 each  

March 11, 2020 Clause V of the Memorandum of Association was amended to reflect the increase in authorized 

share capital from ₹440,135,980 divided into 1,360,228 equity shares of ₹10 each, 3,00,000 

preference shares of ₹10 each and 4,235,337 preference shares of ₹100 each to ₹446,535,980 

divided into 2,000,228 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

4,235,337 preference shares of ₹100 each  

February 1, 2021 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹446,535,980 divided into 2,000,228 equity shares of ₹10 each, 300,000 

preference shares of ₹100 each and 4,235,337 preference shares of ₹100 each to ₹456,035,980 

divided into 2,200,228 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

4,310,337 preference shares of ₹100 each  

August 5, 2021  

 

Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹456,035,980 divided into 2,200,228 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each and 4,310,337 preference shares of ₹100 each to ₹492,535,980 

divided into 2,350,228 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

4,660,337 preference shares of ₹100 each 

September 27, 2021 Clause V of the Memorandum of Association was amended to reflect the increase in authorised 

share capital from ₹492,535,980 divided into 2,350,228 equity shares of ₹10 each, 300,000 

preference shares of ₹10 each and 4,660,337 preference shares of ₹100 each to ₹1,192,535,980 

divided into 72,350,228 equity shares of ₹10 each, 300,000 preference shares of ₹10 each and 

4,660,337 preference shares of ₹100 each 

September 29, 2021 Clause V of the Memorandum of Association was amended to reflect the sub-division in 

authorized share capital from ₹1,192,535,980 divided into 72,350,228 equity shares of ₹10 

each, 300,000 preference shares of ₹10 each and 4,660,337 preference shares of ₹100 each to 

₹1,192,535,980 divided into 723,502,280 equity shares of ₹1 each, 300,000 preference shares 

of ₹10 each and 4,660,337 preference shares of ₹100 each 
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Date of Shareholder’s 

resolution/ Effective date 
Particulars 

September 29, 2021 Clause I of the Memorandum of Association was amended to reflect the change in name from 

‘Delhivery Private Limited’ to ‘Delhivery Limited’ 

October 15, 2021 Clause V of the Memorandum of Association was amended to reflect the increase in authorized 

share capital from ₹1,192,535,980 divided into 723,502,280 Equity Shares of ₹1 each, 300,000 

Preference Shares of ₹10 each and 4,660,337 Preference Shares of ₹100 each to ₹1,342,535,980 

divided into 873,502,280 Equity Shares of ₹1 each, 300,000 Preference Shares of ₹10 each and 

4,660,337 of ₹100 each 

 

Major events and milestones of our Company 

 

The table below sets forth some of the key events in our history:  

Calendar 

Year 
Milestone 

2011 Incorporation of our Company as a logistics services provider 

2011 Launch of Transportation Management System  

2013 Launch of Warehouse Management System  

2013 Commencement of fulfilment business 

2014 Launch of Netplan, our network design tool 

2015 Launch of Addfix, our address resolution engine 

2015 Launch of automated sorters in our network 

2015 Commencement of self-managed express surface line-haul network 

2016 Commencement of part truckload services (PTL service offering) 

2016 Launch of ‘Constellation’, partner managed last mile delivery network 

2018 Commencement of Truckload services (TL service offering) 

2018 Commencement of cross border service offering 

2018 PaaS (Platform as a Service) soft launch in Sri Lanka and Bangladesh 

2019 Commencement of Supply Chain Services 

2019 Acquisition of Aramex’s India assets 

2019 Entered into partnership with UPS 

2019 Launch of tractor trailers in our network 

2019 Opened the Delhivery USA office 

2020 Acquisition of Roadpiper Technologies Private Limited 

2020 Launch of 3 mega trucking terminals in Tauru (Haryana), Bhiwandi (Maharashtra) and Bengaluru (Karnataka) 

2021 Acquisition of the business of Primaseller Inc. 

2021 Entered into a strategic alliance with FedEx 

2021 Acquisition of Spoton Logistics Private Limited 

2021 1 billion express parcel shipments delivered since incorporation 

2021 Acquisition of Transition Robotics, Inc. by Delhivery Robotics LLC 

2022 Investment in Falcon Autotech Private Limited 

 

Our Holding Company 

As of the date of this Prospectus, our Company does not have a holding company. 

Our Subsidiaries  

As of the date of this Prospectus, our Company has eight direct subsidiaries and two indirect subsidiaries. For 

details regarding our Subsidiaries, please see “ – Our Subsidiaries” on page 253. 

Joint Ventures  

As of the date of this Prospectus, our Company does not have any joint venture. 

Significant financial and strategic partnerships 

Except for our strategic alliance with FedEx in respect of which our Company has entered into arrangements, our 

Company does not have any significant financial or strategic partners, as on the date of this Prospectus. For further, 

details, see “– Details regarding material acquisitions or divestments of business/ undertakings, mergers, 
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amalgamation, any revaluation of assets, etc. in the last 10 years” and “– Key terms of other subsisting material 

agreements” on pages 249 and 252, respectively.  

Time/cost overrun 

There has been no time or cost overrun in respect of our business operations.  

Defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks 

There has been no instance of rescheduling/ restructuring of borrowings with financial institutions/ banks in 

respect of our borrowings from lenders. 

Facility creation, location of offices 

For details regarding facility creation and location of our offices, see “Our Business” on page 212. 

Launch of key products or services, entry into new geographies or exit from existing markets 

For details of key products or services launched by our Company, entry into new geographies or exit from existing 

markets, see “Our Business” on page 212. 

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, 

any revaluation of assets, etc. in the last 10 years  

Except as disclosed below, our Company has not made any material acquisitions or divestments of 

business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years.  

1. Asset purchase agreement dated February 27, 2019 (“Aramex Asset Purchase Agreement”) between 

our Company and Aramex India Private Limited (“Aramex”) 

 

Aramex was, among other activities, engaged in the business of transportation, warehousing and logistics 

services in India. Pursuant to the Aramex Asset Purchase Agreement, our Company has acquired the 

fixed assets, equipment, property, contracts (including customer contracts, manpower contracts and 

vendor contracts), licenses and customers of Aramex, along with its employees who were desirous of 

joining our Company.  

 

2. Business transfer agreement dated January 16, 2020 (“Roadpiper Business Transfer Agreement”) 

among our Company, Orion Supply Chain Private Limited (“OSCPL”), Anurag Garg, Puneet Bagla, 

Saurabh and Roadpiper Technologies Private Limited (“Roadpiper”) 

 

Roadpiper, was, among other activities, engaged in the business of providing technology solutions to the 

logistics industry, providing proprietary freight and logistics software and end-to-end services to 

transportation organizations. Anurag Garg, Puneet Bagla and Saurabh were promoters of Roadpiper. 

Pursuant to the terms of the Roadpiper Business Transfer Agreement, OSCPL, our Subsidiary, purchased 

the business of Roadpiper by way of a slump sale on a going concern basis. As part of the slump sale, 

among other things, all fixed assets, movable and/or immovable properties, leasehold rights in 

immovable properties, licenses, employees, databases relating to customers and clients, content 

generated during the operation of business, and all intellectual property rights of Roadpiper were 

transferred to OSCPL, in accordance with the terms of the Roadpiper Business Transfer Agreement.  

 

3. Asset transfer agreement dated February 20, 2021 (“Primaseller Asset Purchase Agreement”) among 

our Company, Delhivery USA LLC, Mohammed Ali, Vivek Subramanian and Primaseller Inc. 

(“Primaseller”) 

 

Primaseller was engaged in the business of inventory and order management through web services and 

allied facilities (“Web Services”). Vivek Subramanian and Mohammed Ali are the founders of 

Primaseller. Pursuant to the terms of the Primaseller Asset Purchase Agreement, Primaseller agreed to 

sell, transfer, grant, assign and deliver to our Company and to Delhivery USA, all of its rights, titles and 

interest in intellectual property, books and records used for running its business operations, along with 

any claims, rights of recovery, causes of actions, rights of set-off or of recoupment that are or would be 

available with respect to the customers of Primaseller, such that the ‘Web Services’ offered by 

Primaseller can be integrated into the business of our Company and/or Delhivery USA.  
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4. Asset Transfer Agreement dated November 17, 2021 executed among Transition Robotics, Inc. 

(“TRI”), Delhivery Robotics LLC (“Delhivery Robotics”), Pranay Sinha, Jeffrey Gibboney and 

Christopher Forrette (“TRI Asset Transfer Agreement”) 

 

TRI is engaged in the business of providing hardware and software solutions for unmanned aerial systems 

platforms (“TRI Service”). Pranay Sinha, Jeffrey Gibboney and Christopher Forrette are the founders of 

TRI. Delhivery Robotics, one of our subsidiaries, is engaged in the business of development of 

technology. Pursuant to the terms of the TRI Asset Transfer Agreement, Delhivery Robotics has agreed 

to purchase and receive, and TRI has agreed to sell and transfer, by way of an itemized sale, its intellectual 

property along with all the rights, title, interest to claims and causes of action, right of recovery, set-off 

and re-coupment, arisen or that may arise in favour of TRI in relation to such intellectual property, to 

Delhivery Robotics so as to integrate the TRI Service with the business that of Delhivery Robotics and 

to enable Delhivery Robotics and its affiliates to use, develop or exploit the TRI Service so integrated. 

 

5. Asset purchase agreement dated July 15, 2021 executed among our Company, FedEx and TNT India 

Private Limited (“TNT”, and such agreement, the “FedEx Asset Purchase Agreement”) 

 

FedEx is, among other things, engaged in the business of providing warehousing, transportation and 

logistics services in India. Pursuant to the terms of the FedEx Asset Purchase Agreement, our Company, 

subject to fulfilment of certain closing conditions, including receipt of the requisite anti-trust approval 

from the Competition Commission of India, agreed to acquire from FedEx certain identified assets and 

facilities and certain customer contracts (subject to obtaining customer consent) to the extent that such 

contracts relate to the business of providing domestic express services (i.e. domestic express parcel and 

PTL services, but excluding domestic freight transport services provided as part of freight forwarding 

business, warehousing services, or the special services provided by TNT for cold-chain or healthcare 

express services in India), within India. Our Company has received the approval of the Competition 

Commission of India for the transaction on November 23, 2021, and the FedEx Asset Purchase 

Agreement became effective on December 5, 2021.  

 

6. Share purchase agreement dated July 29, 2021 executed among our Company, Spoton Logistics 

Private Limited (“Spoton”) and Samara Alternative Investment Fund, Samara Capital Partners Fund 

II Limited, Virginia Tech Foundation Inc., Xponentia Opportunities Fund-I, Xponentia Fund 

Partners LLP (collectively the “Sellers”), read with amendment agreement dated August 19, 2021 

(“Spoton SPA”) 

 

Spoton is engaged in the business of providing integrated logistics solutions. Pursuant to the terms of the 

Spoton SPA, the Sellers have sold and transferred in return for cash, and our Company has acquired, free 

and clear of all encumbrances, together with all rights, benefits and entitlements thereto, all shares of 

Spoton held by the Sellers. Subsequent to such acquisition, Spoton has become a wholly-owned 

subsidiary of our Company. 

 

Shareholders’ agreement  

Amended and Restated Shareholders’ Agreement dated August 9, 2021 executed among our Company, SVF 

Doorbell (Cayman) Ltd, CA Swift Investments, Internet Fund III Pte. Ltd., Nexus Ventures III, Ltd., Nexus 

Opportunity Fund Ltd., Times Internet Limited, Canada Pension Plan Investment Board, FedEx (collectively, 

the “Investors”), Sahil Barua, Suraj Saharan and Kapil Bharati (collectively, the “Founders”), Bhavesh 

Kishor Manglani, Mohit Tandon, Abhishek Goyal, Ajith Pai Mangalore, Dinesh Advani, Sandeep Kumar 

Barasia, Sushant Kashyap and Vikas Kapoor, as amended by the Amendment Agreement dated October 26, 

2021 executed by such aforementioned parties; and additionally, the Waiver Letter dated October 26, 2021 

executed by such aforementioned parties 

The parties have entered into the SHA to record the terms and conditions agreed to among them in respect of the 

management, governance and control of the affairs of our Company and certain rights and obligations inter se. 

Pursuant to the terms of the SHA, read with the Amendment Agreement and the Waiver Letter, till the listing and 

trading of the Equity Shares of the Company on BSE and NSE or the Long Stop Date (as defined below), 

whichever is earlier, each of (i) (a) Canada Pension Plan Investment Board, and (b) jointly, Nexus Ventures III, 

Ltd. and Nexus Opportunity Fund Ltd., at each of their sole discretion, have the right to appoint one non-executive, 

non-independent Director on our Board, (ii) SVF Doorbell (Cayman) Ltd has the right to appoint two non-

executive, non-independent Directors on our Board, at its sole discretion, however, pursuant to the Waiver Letter 

(effective until the earlier of the the listing and trading of the Equity Shares of the Company on BSE and NSE or 
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the Long Stop Date), SVF Doorbell (Cayman) Ltd shall exercise its right to appoint only one non-executive, non-

independent director, and shall not exercise its right to appoint a second nominee director, and (iii) FedEx Express 

has the right to appoint a non-executive, non-independent Director on our Board. Further, the SHA provides 

certain inspection and information rights to the Investors, which shall continue till completion of the Offer, i.e. 

commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer. The 

parties have also agreed, pursuant to the Waiver Letter, to waive certain inter se rights in relation to certain 

proposed transfers of shareholding, as applicable, of first refusal, tag-along rights on sale to third parties and tag-

along rights on sale to competitors, in respect of the Offer. 

 

Pursuant to the terms of the SHA, the investors have the right to require the prior affirmative written consent of 

the investors holding a majority of the investors’ securities on a fully-diluted basis, in order for our Company to 

take decisions on certain matters including: (i) the business plan and annual budget of our Company, including 

any deviations thereto, (ii) incurrence of debt during a financial year in excess of ₹2,000,000,000, (iii) any change 

in the nature of business or diversification of the business, (iv) any acquisition, disposition or dilution of 

substantial interest in any other business or any acquisition of securities of or interests in any company, 

partnership, body corporate or sole proprietorship or any joint venture, strategic or financial alliance with any 

third party for consideration paid or received in cash, (v) any increase or decrease or any other change in the 

composition of the Board, including any revision in the salaries/ compensation paid to the directors of our 

Company, and (vi) transactions other than in the ordinary course of business of our Company, in excess of 

₹100,000,000. Further, the prior affirmative written consent of a “super majority” of investors, i.e. investors 

collectively holding at least 67% of the total investor securities on a fully-diluted basis, is required in order for 

our Company to take decisions on certain matters including: (i) any change in the capitalization structure of our 

Company including due to increase in the number of shares reserved for ESOP schemes or issue of shares in 

connection with an acquisition, subject to certain exceptions, (ii) redemption or buy-back of any equity securities 

of our Company, including CCPS held by any person, subject to certain exceptions, (iii) amendment of the charter 

documents of our Company, other than in connection with certain specified matters, and (iv) matters relating to 

the incorporation or creation of a subsidiary, investment by our Company in its subsidiaries, and any issues relating 

to sale or divestment or holdings by our Company in any of its subsidiaries. Separately, the prior affirmative 

written consent of the Founders (to be exercised collectively by the Founder holding the position of chief executive 

officer of our Company, on behalf of all Founders and whose decision shall be binding on all the Founders), is 

required in order to take decisions on certain matters including: (i) the business plan and annual budget of our 

Company, including any deviations thereto, (ii) any change in the charter documents of our Company which 

adversely affects the Founders and their rights, (iii) commencement of any new line of business, or exit from any 

current line of business, split-up of the existing business or any other change in the business of our Company, (iv) 

any restructuring/merger/acquisition/sale of whole or part of our Company, subject to certain exceptions, (v) any 

amendment to, or waiver of, any material operations agreements of our Company. The SHA also provides that 

the directors nominated by the Investors will not be liable for any default or failure of our Company in complying 

with applicable laws, and that our Company will indemnify and hold harmless, to the extent permitted by 

Applicable Law, the Investors and directors nominated by the Investors from and against any and all losses which 

they may directly or indirectly incur as a result of any non-compliance of our Company with applicable laws. 

In accordance with the terms of the Amendment Agreement, the SHA shall stand automatically terminated 

immediately prior to the completion of a successful initial public offering of our Company’s share capital on the 

BSE and NSE approved in accordance with the terms of the SHA, except for certain clauses relating to governing 

law, dispute resolution and confidentiality that will continue to survive termination. Except for rights to nominate 

directors available to certain shareholders, subject to approval of the Shareholders by way of a special resolution 

in a general meeting post listing of the Equity Shares, as included in Part A of our Articles of Association, there 

are no such rights which shall survive post listing of the Equity Shares. The Amendment Agreement and the 

Waiver Letter will stand automatically terminated on the Long Stop date, i.e. the earlier of: (i) November 1, 2022, 

in the event that the Equity Shares are not listed on the BSE and the NSE by such date, and/or (ii) the date on 

which the Board, or a committee thereof, decides not to undertake the Offer, and/or (iii) November 30, 2021, in 

the event that our Company has not filed a draft red herring prospectus in relation to the Offer with SEBI, the BSE 

and the NSE by such date, and the SHA (as existing prior to execution of the Amendment Agreement) shall 

immediately and automatically stand reinstated, with full and force, as it stood prior to the Amendment 

Agreement. 

 

In terms of Part A of our Articles of Association, which will become effective automatically upon the 

commencement of listing and trading of our Company’s Equity Shares on the Stock Exchanges, subject to 

approval of the Shareholders of our Company by way of a special resolution in the first general meeting convened 

after the listing of Equity Shares of our Company on the BSE and the NSE pursuant to the Offer (i) the Board 

shall at all times consist of not more than 3 (three) directors from the Management Team (defined below) of our 
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Company (the “Management Team Directors”), as nominated by the nomination and remuneration 

committee (“NRC”) of the Board, provided that such director shall be a member of the Management Team as of 

the date of the appointment and shall continue to be a member of the Management Team during the term of their 

directorship. “Management Team” herein means (a) each of the founders of our Company, being Sahil Barua, 

Suraj Saharan and Kapil Bharati, severally and not jointly, until such founder is in the employment of our 

Company and/ or its Subsidiaries in senior executive capacities; and/ or (b) such other “key managerial personnel” 

of our Company as may be determined by the NRC from time to time and shall include the “key managerial 

personnel” of our Company identified in the offer documents, and (ii) SVF Doorbell (Cayman) Ltd shall be 

entitled to nominate one director on the Board, who shall be deemed to be a non-independent director for the 

purposes of our Company’s Board, for as long as SVF Doorbell (Cayman) Ltd and/or its affiliates continue to 

hold at least 10% of our Company’s issued and outstanding paid-up share capital on a fully diluted basis. 

 

All special rights available to Shareholders will cease to exist upon listing of the Equity Shares on the Stock 

Exchanges pursuant to the Offer (without requiring any further action), except for rights to nominate directors 

available to certain shareholders, subject to approval of the Shareholders by way of a special resolution in a general 

meeting post listing of the Equity Shares, as included in Part A of our Articles of Association. For further details, 

see “Main Provisions of Articles of Association” on page 3 

  

Key terms of other subsisting material agreements  

 

Except as disclosed in “- Shareholders’ agreement” on page 250 and below, our Company has not entered into 

any subsisting material agreements other than in the ordinary course of business of our Company. 

 

1. Pick-up, Delivery and Sales Agent Agreement dated July 15, 2021 executed by our Company and FedEx 

(the “PUD Agreement”)  

Pursuant to the terms of the PUD Agreement, (a) FedEx has agreed to appoint our Company to sell its international 

services to various customer segments and provide pick-up and delivery and connected line haul services to FedEx 

within India, and (b) our Company has agreed to appoint FedEx, to provide international delivery services outside 

India or into the territory of India, each subject to the terms and conditions of the PUD Agreement. The 

arrangements under the PUD Agreement, however, will neither be applicable to PUD services offered by FedEx 

in New Delhi, Mumbai and Bengaluru, unless otherwise elected by FedEx in its sole discretion, nor in respect of 

services being specifically provided by certain other identified international express providers to the Company. 

The PUD Agreement is valid for a term of five years and may be extended subject to mutual agreement between 

the parties.  

 

2. Domain Name Assignment Agreement (“DNAA”) dated November 19, 2021 entered into between 

Transition Robotics, Inc.(“Assignor”) and Delhivery Robotics LLC (“Assignee”)  

 

Pursuant to the DNAA, the Assignor has transferred its entire rights, titles and interests in the domain names 

owned by it, namely, “tri.aero”, “quadshot.com” and “transition-robotics.com”; including all claims for damages 

by reason of past, present and/or future infringement of such domain names along with the right to sue for and 

collect for the Assignee’s own use and benefit. 

 

3. Assignment of Patent Rights (“Patent Rights Assignment”) dated November 26, 2021 entered into between 

Transition Robotics, Inc. (“Assignor”) and Delhivery Robotics LLC (“Assignee”) 

 

Pursuant to the Patent Rights Assignment, the Assignee has agreed to acquire and the Assignor has agreed to sell, 

assign and transfer its entire rights, title and interest in its inventions, applications, patents, right to file applications 

for patents and/or registered design of the United States or other countries, the right to recover any and all, past, 

present or future damages, including provisional or other royalties for any and all, past, present and future 

infringements of the said applications, letters patent or patents and/or registered design to be obtained for such 

inventions and applications. 

 

4. Assignment of Trademark Rights (“Trademark Rights Assignment”) dated November 11, 2021 entered 

into between Transition Robotics, Inc. (“Assignor”) and Delhivery Robotics LLC (“Assignee”) 

 

Pursuant to the Trademark Rights Assignment, the Assignor has irrevocably and unconditionally assigned, 

transfered and conveyed to the Assignee, all of its rights, title and interest in its trademarks, namely “TRI”, 

“Quadshot”, “Transition Robotics, Inc.”, and “JumpShip” together with the goodwill associated therewith, any 
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and all legal actions and rights and remedies at law or in equity for past infringement, misappropriations or other 

violations of such trademarks, the right to sue for, collect and retain all damages, profits and proceeds, and all 

other remedies associated therewith, any and all income, royalties and payments accruing on or after November 

11, 2021. 

 

5. Business Co-operation Agreement dated December 31, 2021 entered into between our Company and 

Falcon Autotech Private Limited (“Falcon”) (“BCA”) 

 

Falcon is in the business of providing intralogistics automation solutions, sortation systems, conveyor systems, 

delivery-warehousing systems, and pick/put to light systems. Pursuant to the BCA, Falcon and our Company have 

agreed to enter into the following arrangements: (i) preferential supply, wherein there shall be preferential supply 

of products and services by Falcon to our Company; (ii) preferential procurement, wherein our Company shall be 

entitled to preferential procurement of products from Falcon; (iii) pilot project participation, wherein our 

Company shall participate in pilot projects with Falcon for the development of specific products, prototypes, proof 

of concept and other projects based on problem statements, operational and other inputs and infrastructural support 

for proof of concept of such products/projects, provided by our Company to Falcon, and (iv) joint development 

of new technology, products and services pertaining to among others, automation systems, logistics, and Saas 

platforms, wherein the parties shall collaborate to jointly develop new products and services and our Company 

shall provide support to Falcon with respect to personnel, infrastructure, research, development and marketing of 

the products and services, prusant to the terms and conditions of the BCA .  

 

6. Share Purchase Agreement dated December 31, 2021 entered into among our Company, Falcon, 

Tuhinanshu, Dheeraj Verma, Manuj Bansal, Surbhi Jain, and Naman Jain (collectively, the “Sellers”) 

(“Falcon SPA”) and the Share Subscription Agreement dated December 31, 2021 entered into among the 

afore-mentioned parties (“Falcon SSA”) 

 

Pursuant to the Falcon SPA, our Company purchased, 367,558 shares of Falcon on a fully-diluted basis. Pursuant 

to the Falcon SSA, our Company subscribed to 241,981 shares of Falcon, on a fully-diluted basis. Pursuant to 

closing of the Falcon SSA and the Falcon SPA, our Company holds a total of 34.55% of the share capital of 

Falcon, on a fully diluted basis. For further details, please also see “Objects of the Offer - Funding inorganic 

growth through acquisitions and other strategic initiatives” on page 166.  

 

7. Shareholders’ Agreement dated December 31, 2021 entered into among our Company, Falcon, 

Tuhinanshu, Dheeraj Verma, Manuj Bansal, Surbhi Jain and Naman Jain (“Falcon SHA”) 

 

Pursuant to the Falcon SHA, our Company has the right to appoint two non-retiring non-executive directors 

(“Delhivery Nominee Directors”) and one representative as an observer, on the board of directors of Falcon. Our 

Company also has the right to nominate Delhivery Nominee Directors or other representatives to the committees 

of the board of directors of Falcon. Further, our Company has certain pre-emptive rights under the Falcon SHA, 

as well as an obligation owing to a put option whereby, if for three years from the closing of the Falcon SHA, any 

of Falcon’s shareholders wishes to sell any or all of his/her shares in Falcon, he/she shall have the right to require 

our Company to purchase such shares. 

 

Agreements with Key Managerial Personnel, Directors or any other employee 

As on the date of this Prospectus, there are no agreements entered into by our Key Managerial Personnel or 

Directors or any other employee of our Company, either by themselves or on behalf of any other person, with any 

shareholder or any other third party with regard to compensation or profit sharing in connection with dealings in 

the securities of our Company.  

Our Subsidiaries  

As on the date of this Prospectus, our Company has eight direct subsidiaries and two indirect subsidiaries, as set 

forth below: 
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Indian Subsidiaries  

1. Delhivery Freight Services Private Limited (“DFSPL”) 

Corporate Information 

DFSPL was incorporated as a private limited company on April 21, 2020 under the Companies Act, 2013 with 

the RoC. The registered office of DFSPL is at N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 

6 Cargo Terminal, Indira Gandhi International Airport, New Delhi 110037 Delhi, India. The CIN of DFSPL is 

U63090DL2020PTC363367. The principal business of DFSPL is to, among other initiatives, provide services of 

a digital freight exchange that connects shippers with suppliers of freight capacity ensuring transparent and reliable 

online execution of orders. 

Capital Structure 

As on the date of this Prospectus, the authorised share capital of DFSPL is ₹100,000 divided into 10,000 equity 

shares of ₹10 each. The issued, subscribed and paid-up equity share capital of DFSPL is ₹100,000 divided into 

10,000 equity shares of ₹10 each. 

 

Our Company holds 10,000 equity shares of DFSPL (including 1 equity share held by its nominee shareholder, 

Sahil Barua) aggregating to 100% of the total equity holding of DFSPL.  

Amount of accumulated profits or losses  

As on the date of this Prospectus, there are no accumulated profits or losses of DFSPL that have not been 

accounted for by our Company in the Restated Financial Statements. 

2. Orion Supply Chain Private Limited (“OSCPL”) 

Corporate Information 

OSCPL was incorporated as a private limited company on December 6, 2019 under the Companies Act, 2013 

with the Deputy Registrar of Companies, Central Registration Centre, Gurugram 122050 Haryana, India. The 

registered office of OSCPL is at N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo 

Terminal, Indira Gandhi International Airport, New Delhi 110037 Delhi, India. The CIN of OSCPL is 

U63030DL2019PTC358458. The principal business of OSCPL is to, among other initiatives, provide services as 

a digital freight broker with an aim to engage with fleet owners and bring them into our freight exchange platform. 

Capital Structure 

As on the date of this Prospectus, the authorised share capital of OSCPL is ₹100,000 divided into 10,000 equity 

shares of ₹10 each. The issued, subscribed and paid-up equity share capital of OSCPL is ₹100,000 divided into 

10,000 equity shares of ₹10 each. 

 

Our Company holds 10,000 equity shares of OSCPL (including 1 equity share held by its nominee shareholder, 

Sahil Barua) aggregating to 100% of the total equity holding of OSCPL. 

 

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of OSCPL that have not been 

accounted for by our Company in the Restated Financial Statements.  

3. Delhivery Cross Border Services Private Limited (“DCBSPL”) 

Corporate Information 

DCBSPL was incorporated as “Skynet Logistics Private Limited”, a private limited company on December 12, 

2015 under the Companies Act, 2013 with the Registrar of Companies, Delhi. Pursuant to a fresh certificate of 

incorporation dated October 21, 2021, the name was changed to “Delhivery Cross Border Services Private 

Limited”. The registered office of DCBSPL is at Khasra no 65/23 & 84/3, Gali No 3, Mundka Industrial Area, 

Main Rohtak Road, New Delhi 110041 Delhi, India. The CIN of DCBSPL is U63090DL2015PTC288415. The 
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principal business of DCBSPL is, amongst others, to carry on the business of logistics, courier, cargo, warehousing 

and transport.  

Capital Structure 

As on the date of this Prospectus, the authorised share capital of DCBSPL is ₹100,000,000 divided into 10,000,000 

equity shares of ₹10 each. The issued, subscribed and paid-up equity share capital of DCBSPL is ₹55,100,000 

divided into 5,510,000 equity shares of ₹10 each. 

 

Our Company holds 5,510,000 equity shares of DCBSPL (including 1 equity share held by its nominee 

shareholder, Sahil Barua) aggregating to 100% of the total equity holding of DCBSPL.  

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of DCBSPL that have not been 

accounted for by our Company in the Restated Financial Statements.  

4. Spoton Logistics Private Limited (“Spoton”)  

Corporate Information 

Spoton was incorporated as Startrek Logistics Private Limited, a private limited company on November 17, 2011 

with the Registrar of Companies, Maharashtra at Mumbai. The name of the company was changed to Spoton 

Logistics Private Limited with effect from May 17, 2016, pursuant to a fresh certificate of incorporation issued 

by Registrar of Companies Karnataka at Bangalore on May 17, 2016. The registered office of Spoton is Opposite 

SEZ Naman Ind Estate, ATPO Matoda, Village Matoda, Taluka Sanand, Ahmadabad, Survey No.520/1 & 520/2, 

Ahmedabad 382213 Gujarat, India. The CIN of Spoton is U63090GJ2011PTC108834. The principal business of 

SLPL is, among other initiatives, to provide integrated logistics solutions in India, as authorised under its 

constitutional documents.  

 

Capital Structure 

As on the date of this Prospectus, the authorised share capital of Spoton is ₹1,880,000,000 divided into 

188,000,000 equity shares of ₹10 each. The issued, subscribed and paid-up equity share capital of Spoton is 

₹206,410,940 divided into 20,641,094 equity shares of ₹10 each.  

Our Company holds 20,641,094 equity shares of Spoton (including one equity share held by its nominee 

shareholder, Sahil Barua) aggregating to 100% of the total equity holding of Spoton. 

Amount of accumulated profits or losses 

Post the date of acquisition of Spoton, there are no accumulated profits or losses of Spoton that have not been 

accounted for by our Company in the Restated Financial Statements. 

5. Spoton Supply Chain Solutions Private Limited (“SSCPL”) 

Corporate Information 

SSCPL was incorporated as “Raag Technologies and Services Private Limited”, a private limited company on 

May 1, 2008, with the Assistant Registrar of Companies, Chennai. Pursuant to a fresh certificate of incorporation 

dated June 9, 2021 issued by the Registrar of Companies, Chennai, the name was changed to “Spoton Supply 

Chain Solutions Private Limited”. The CIN of SSCPL is U74200TN2008PTC067564. The registered office of 

SSCPL is located at Old No. 21/IH, Parvathikalakshetra Colony, Kgeyes Eternity, Besant Nagar, Chennai 600090 

Tamil Nadu, India. The principal business of SSCPL is, among other initiatives, to provide logistics services, as 

authorised under its constitutional documents. 

Capital Structure 

As on the date of this Prospectus, the authorised share capital of SSCPL is ₹500,000 divided into 5,000 equity 

shares of ₹100 each. The issued, subscribed and paid-up equity share capital of SSCPL is ₹500,000 divided into 

5,000 equity shares of ₹100 each.  

Our Subsidiary, Spoton holds 5,000 equity shares of SSCPL (including one equity share held by its nominee 

shareholder, Abhik Mitra) aggregating to 100% of the total equity holding of SSCPL. 
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Amount of accumulated profits or losses 

Post the date of acquisition of Spoton, there are no accumulated profits or losses of SSCPL that have not been 

accounted for by our Company in the Restated Financial Statements. 

Foreign Subsidiaries 

6. Delhivery Corp Limited (“DCL”) 

Corporate Information 

DCL was incorporated as a private limited company on March 17, 2016 under the Companies Act, 2006 of UK 

with the Registrar of Companies for England and Wales. The registered office of DCL is at 27 Old Gloucester 

Street, London United Kingdom WCIN 3AX. The company number of DCL is 10069774. The principal business 

of DCL is to, among other initiatives, provide logistics consultancy services, as authorised under its constitutional 

documents.  

Capital Structure 

As on the date of this Prospectus, the authorised share capital of DCL is GBP 2,269,165 divided into 2,269,165 

ordinary shares of GBP 1 each. The issued, subscribed and paid-up share capital of DCL is GBP 2,269,165 divided 

into GBP 2,269,165 ordinary shares of GBP 1 each. 

 

Our Company holds 2,269,165 ordinary shares of DCL aggregating to 100% of the total holding of DCL. 

 

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of DCL that have not been accounted 

for by our Company in the Restated Financial Statements.  

7. Delhivery HK Pte Limited (“DHPL”)  

Corporate Information 

DHPL was incorporated as a private limited company on August 3, 2018 under the Companies Ordinance (Chapter 

622 of the Laws of Hong Kong) with the Registrar of Companies, Hong Kong Special Administrative Region. 

The registered office of DHPL is at 16/F, Wing on Ctr 111, Connaught Road, Central Hong Kong. The business 

registration number of DHPL is 2730024. The principal business of DHPL is to, among other initiatives, provide 

international logistics solutions, as authorised under its constitutional documents.  

Capital Structure 

As on the date of this Prospectus, the authorised share capital of DHPL is 2,209,446 divided into 2,209,446 

ordinary shares of HKD 1 each. The issued, subscribed and paid-up share capital of DHPL is 2,209,446 divided 

into 2,209,446 ordinary shares of HKD 1 each.  

 

Our Company holds 2,209,446 ordinary shares of DHPL aggregating to 100% of the total holding of DHPL. 

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of DHPL that have not been accounted 

for by our Company in the Restated Financial Statements. 

8. Delhivery USA, LLC (“Delhivery USA”) 

Corporate Information 

Delhivery USA was incorporated as a limited liability company on May 23, 2016 under the Florida Limited 

Liability Company Act with the Secretary of State, State of Florida at Tallahassee, U.S.A. The registered office 

of Delhivery USA is at 28901 Trails Edge Boulevard, Suite 205, Bonita Springs, Florida 34134. The document 

number of Delhivery USA is L16000103055. The principal business of Delhivery USA is to, among other 

initiatives, work in logistics and technology development, as authorised under its constitutional documents.  
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Capital Structure 

As on the date of this Prospectus, the authorised share capital of Delhivery USA is USD 6,631,060 divided 

into 6631,060 equity shares of USD 1 each. The issued, subscribed and paid-up equity share capital of Delhivery 

USA, LLC is USD 6,631,060 divided into 6,631,060 equity shares of USD 1 each.  

 

Our Company holds 6,631,060 equity shares of Delhivery USA aggregating to 100% of the total equity holding 

of Delhivery USA. 

 

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of Delhivery USA that have not been 

accounted for by our Company in the Restated Financial Statements. 

9. Delhivery Robotics LLC (“Delhivery Robotics”) 

Corporate Information 

Delhivery Robotics was incorporated as a limited liability company on August 23, 2021 under the Limited 

Liability Company Act of Delaware with the Secretary of State, Division of Corporation, State of Delaware, 

U.S.A. The registered office of Delhivery Robotics is at 16192 Coastal Highway, Lewes, Delaware 19958, County 

of Sussex. The file number of Delhivery Robotics is 6185023. The principal business of Delhivery Robotics is, 

among other initiatives, development of technology, as authorised under its constitutional documents. 

Capital Structure 

As on the date of this Prospectus, the authorised share capital of Delhivery Robotics is USD 700,000 divided into 

700,000 equity shares of USD 1 each. The issued, subscribed and paid-up equity share capital of Delhivery 

Robotics is USD 700,000 divided into 700,000 equity shares of USD 1 each. 

Our Subsidiary, Delhivery Singapore Pte. Ltd. holds 700,000 equity shares aggregating to 100% of the total equity 

shareholding of Delhivery Robotics.  

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of Delhivery Robotics that have been 

accounted for by our Company in the Restated Financial Statements. 

10. Delhivery Singapore Pte. Ltd. (“Delhivery Singapore”) 

Corporate Information 

 

Delhivery Singapore was incorporated as a private company limited by Shares on August 2, 2021 under the 

Companies Act of Singapore with the Assistant Registrar of Companies & Business Names, Accounting and 

Corporate Regulatory Authority, Singapore. The registered office of Delhivery Singapore Pte. Ltd. is at 8, Cross 

Street, #24-03/04, Manulife Tower, Singapore 048424. The unique entity number of Delhivery Singapore is 

202126717W. The principal business of Delhivery Singapore is to, among other initiatives, hold investments, as 

authorised under its constitutional documents.  

 

Capital Structure 

 

As on the date of this Prospectus, the issued share capital of Delhivery Singapore is 2,000,000 divided into 

2,000,000 ordinary shares of USD 1 each. 

 

Our Company holds 2,000,000 equity shares aggregating to 100% of the total equity shareholding of Delhivery 

Singapore. 

 

Amount of accumulated profits or losses 

As on the date of this Prospectus, there are no accumulated profits or losses of Delhivery Singapore that have not 

been accounted for by our Company in the Restated Financial Statements.  
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OUR MANAGEMENT 

Under our Articles of Association, our Company is authorised to have up to 15 Directors. Effective from the date 

of listing and trading of our Equity Shares pursuant to this Offer, Part B of our Articles of Association shall stand 

automatically terminated and simultaneously, Part A of our Articles of Association will become automatically 

effective, in accordance with which our Company will be authorised to have up to 15 Directors. As on the date of 

this Prospectus, we have 11 Directors on our Board, comprising 3 Executive Directors, 3 Non-Executive Nominee 

Directors and 5 Non-Executive Independent Directors, including one woman Director. The present composition 

of our Board and its committees is in accordance with the corporate governance requirements provided under the 

Companies Act and the SEBI Listing Regulations.  

 

Our Board 

 

The following table sets forth details regarding our Board as on the date of this Prospectus: 

  
Name, Designation, Address, Occupation, Date of Birth, 

Term Period of Directorship and DIN 

Age 

(years) 
Other Directorships 

Deepak Kapoor 

 

Designation: Chairman and Non-Executive Independent 

Director 

 

Address: K-42, NDSE-2, Andrewsganj S.O., South Delhi, Delhi 

110049, India 

 

Occupation: Professional 

 

Date of birth: January 7, 1959 

 

Term: Five years with effect from October 1, 2021 

 

Period of Directorship: Since November 22, 2017 

 

DIN: 00162957 

 

63 Indian companies  

 

1. Tata Steel Limited 

2. HCL Technologies Limited 

3. Nayara Energy Limited 
 

Foreign companies 

 

1. Tata Steel Minerals Canada 

Limited 

Sahil Barua 

 

Designation: Managing Director and Chief Executive Officer 

 

Address: House No. 367/4, B5 Plot No., Villa No. 9, Salvador 

Do Mundo Bardez, North Goa 403101 Goa, India 

 

Occupation: Business 

 

Date of birth: December 25, 1984 

 

Term: Five years with effect from October 13, 2021 

 

Period of Directorship: Since December 19, 2011 

 

DIN: 05131571 

 

37 Indian companies  

 

Nil 

 

Foreign companies 

 

1. Delhivery HK Pte. Ltd 
2. Delhivery USA LLC 

Sandeep Kumar Barasia 

 

Designation: Executive Director and Chief Business Officer 

 

Address: C 77, 3rd Floor, Panchsheel Enclave, Delhi 110017, 

India 

 

Occupation: Business 

 

Date of birth: September 22, 1972 

 

Term: Five years with effect from October 13, 2021 

 

49 Indian companies  

 

1. Creative Hortifarms Private 

Limited 

2. Mumtaz Hotels Limited 

3. The Barasia Company Private 

Limited 

 

Foreign companies 

 

1. Delhivery Corp Limited 
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Name, Designation, Address, Occupation, Date of Birth, 

Term Period of Directorship and DIN 

Age 

(years) 
Other Directorships 

Period of Directorship: Since July 1, 2015 

 

DIN: 01432123 

 

Kapil Bharati 

 

Designation: Executive Director and Chief Technology Officer 

 

Address: 295 DDA Flats, Gulmohar Enclave, Andrewsganj 

S.O., South Delhi, Delhi 110049, India 

 

Occupation: Business 

 

Date of birth: May 11, 1978 

 

Term: Five years with effect from October 13, 2021 and liable 

to retire by rotation 

 

Period of Directorship: Since August 19, 2021 

 

DIN: 02227607 

 

44 Foreign companies 

 

1. Delhivery Robotics LLC 

Donald Francis Colleran 

 

Designation: Non-Executive Nominee Director 

 

Address: 1895 Hazelton Dr, Germantown, TN 38138-2658 

United States of America 

 

Occupation: President & CEO, FedEx Express 

 

Date of birth: January 6, 1956 

 

Term: Liable to retire by rotation 

 

Period of Directorship: Since December 24, 2021 

 

DIN: 09431299 

 

66 Foreign companies  

 

1. East Group Properties 

2. ABM Industries 

3. Federal Express Corporation 

4. Federal Express International, Inc. 

5. FedEx Corporate Services, Inc. 

6. FedEx Customs Brokerage 

Corporation 

Munish Ravinder Varma 

 

Designation: Non-Executive Nominee Director 

 

Address: 36, Hamilton Terrace, St. John Wood, London, United 

Kingdom 

 

Occupation: Professional 

 

Date of birth: September 25, 1971 

 

Term: Liable to retire by rotation 

 

Period of Directorship: Since March 7, 2019 

 

DIN: 02442753 

 

50 Indian companies  

 

1. SVF Investment Advisers (India) 

Private Limited 

 

Foreign companies 

 

1. OakNorth Holdings Limited 

2. SVF India Holdings (UK) Limited 

3. SVF Game (Cayman) Limited  

4. SVF Investment Corp. 2 

Suvir Suren Sujan 

 

Designation: Non-Executive Nominee Director 

 

Address: 3/7 Shree Sadan, Carmichael Road, Mumbai 400026, 

Maharashtra, India 

 

Occupation: Professional 

 

50 Indian companies  

 

1. Nexus India Capital Advisors 

Private Limited 

 

Foreign companies 

 

1.     Quizizz Inc. 
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Name, Designation, Address, Occupation, Date of Birth, 

Term Period of Directorship and DIN 

Age 

(years) 
Other Directorships 

Date of birth: September 20, 1971 

 

Term: Liable to retire by rotation 

 

Period of Directorship: Since September 9, 2014 

 

DIN: 01173669 

 

Kalpana Jaisingh Morparia 

 

Designation: Non-Executive Independent Director 

 

Address: A52, Ahuja Tower CHS, Rajabhau Desai Marg, 

Behind ICICI Prudential, Prabhadevi, Mumbai 400025 

Maharashtra, India 

 

Occupation: Professional 

 

Date of birth: May 30, 1949 

 

Term: Five years with effect from October 13, 2021 

 

Period of Directorship: Since October 13, 2021 

 

DIN: 00046081 

 

72 Indian companies  

 

1. Dr. Reddy’s Laboratories Limited 

2. Hindustan Unilever Limited 

3. Generation India Foundation 

4. Foundation for Audit Quality  

 

Foreign companies 

 

1. Philip Morris International Inc. 

Romesh Sobti 

 

Designation: Non-Executive Independent Director 

 

Address: 10 S/F, Paschim Marg, Vasant Vihar, New Delhi, Delhi 

110057 India 

 

Occupation: Professional 

 

Date of birth: March 24, 1950 

 

Term: Five years with effect from October 1, 2021 

 

Period of Directorship: Since October 1, 2021 

 

DIN: 00031034 

 

72 Indian companies  

 

1. Aditya Birla Capital Limited 

2. Maple Infra Invit Investment 

Manager Private Limited 

3. Olive Bar & Kitchen Private 

Limited 

4. Adani Green Energy Limited 

 

Foreign companies 

 

Nil 

Saugata Gupta 

 

Designation: Non-Executive Independent Director 

 

Address: B-1002, Rustomjee Oriana, MIG Colony, Gandhi 

Nagar, Bandra East, Mumbai 400051 Maharashtra, India 

 

Occupation: Service 

 

Date of birth: August 10, 1967 

 

Term: Five years with effect from October 1, 2021 

 

Period of Directorship: Since October 1, 2021 

 

DIN: 05251806 

 

54 Indian companies  

 

1. Marico Limited 

2. Halite Personal Care India Private 

Limited 

3. Marico Innovation Foundation 

4. Parachute Kalpavriksha Foundation 

5. Ashok Leyland Limited 

6. The Advertising Standards Council 

of India 

 

Foreign companies 

 

1. Marico Bangladesh Limited 

2. Marico South East Asia 

Corporation 

3. Marico South Africa Consumer 

Care (Pty) Limited 

4. Marico Middle East FZE 

 

Srivatsan Rajan 57 Indian companies  
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Name, Designation, Address, Occupation, Date of Birth, 

Term Period of Directorship and DIN 

Age 

(years) 
Other Directorships 

 

Designation: Non-Executive Independent Director 

 

Address: 1432 Great Heron Dr, Santa Rosa, CA 95409-4360 

United States of America  

 

Occupation: Professional 

 

Date of birth: June 12, 1964 

 

Term: Five years with effect from October 1, 2021 

 

Period of Directorship: Since March 1, 2016 

 

DIN: 00754512 

 

 

1.     Spoton Logistics Private Limited 

 

Foreign companies 

 

1. Vave Health Inc 

2. Capella Space Corp  

 

Arrangement or Understanding with major shareholders, customers, suppliers or others 

 

Apart from (i) Munish Ravinder Varma, nominated to our Board by SVF Doorbell (Cayman) Ltd; (ii) Suvir Suren 

Sujan nominated to our Board by jointly Nexus Ventures III Ltd. and Nexus Opportunity Fund Ltd. and (iii) 

Donald Francis Colleran nominated to our Board by FedEx, none of our Directors have been appointed pursuant 

to any arrangement or understanding with our major shareholders, customers, suppliers or others. For further 

details, please see “History and Certain Corporate Matters – Shareholders’ agreement” on page 250. 

 

Brief profiles of our Directors  

 

Deepak Kapoor is the Chairman and Non-Executive Independent Director of our Company. He holds a 

bachelor’s degree in commerce from the University of Delhi and was conferred a doctorate in philosophy by the 

Amity University, Uttar Pradesh. He is a fellow member of the Institute of Chartered Accountants of India and 

the Institute of Company Secretaries of India. He has been certified as a Fraud Examiner by the Association of 

Certified Fraud Examiners. He was previously associated with PricewaterhouseCoopers Private Limited as 

Chairman and Chief Executive Officer. 

 

Sahil Barua is the Managing Director and Chief Executive Officer of our Company. He holds a bachelor’s degree 

in mechanical engineering from the National Institute of Technology Karnataka, Surathkal and a post-graduate 

diploma in management from the Indian Institute of Management Bangalore. He has previously been associated 

with Bain & Company India Private Limited as Consultant.  

 

Sandeep Kumar Barasia is an Executive Director and Chief Business Officer of our Company. He holds a 

bachelor’s degree in commerce from the Bond University and a master’s degree in business administration from 

the London Business School, University of London. He was previously associated with Bain & Company India 

Private Limited as a Vice-President (Partner). 

 

Kapil Bharati is an Executive Director and Chief Technology Officer of our Company. He holds a bachelor’s 

degree in technology (mechanical engineering) from the Indian Institute of Technology Delhi. He has previously 

served as Founder and Chief Technology Officer at Athena Information Solutions Private Limited and as Senior 

Manager Technology at Sapient and Publicis Sapient. 

 

Donald Francis Colleran is a Non-Executive Nominee Director of our Company as a nominee of FedEx. He 

holds a Bachelor of Science in Administration degree from the University of New Hampshire. He presently holds 

the position of President & CEO of FedEx Express and was previously the Executive Vice President, Chief Sales 

Officer at FedEx Corporation. 

 

Munish Ravinder Varma is a Non-Executive Nominee Director of our Company as a nominee of SVF Doorbell 

(Cayman) Ltd. He has completed his master’s degree in business administration from the Cornell University. He 

currently serves as Managing Partner at SoftBank Investment Advisers. He was previously associated with 

Deutsche Bank AG. 
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Suvir Suren Sujan is a Non-Executive Nominee Director of our Company as a nominee of Nexus Ventures III 

Ltd. and Nexus Opportunity Fund Ltd. He holds a bachelor’s degree of science in electrical engineering from the 

University of Maryland, U.S.A. and a master’s degree in business administration from the Harvard University, 

U.S.A. He was previously associated with the Boston Consulting Group as Consultant and with Baazee.com India 

Private Limited as its Co-CEO and Director. 

 

Kalpana Jaisingh Morparia is a Non-Executive Independent Director of our Company. She holds a bachelor’s 

degree of science and a bachelor’s degree of law from the University of Bombay. She was previously associated 

with J.P. Morgan India Private Limited as Managing Director and with ICICI Bank Limited as Joint Managing 

Director. 

 

Romesh Sobti is a Non-Executive Independent Director of our Company. He holds a bachelor’s degree in 

electrical engineering from Jabalpur University and a diploma in corporate laws and secretarial practice from the 

Indian Law Institute. He was previously associated with IndusInd Bank Limited as Managing Director and Chief 

Executive Officer. 

 

Saugata Gupta is a Non-Executive Independent Director of our Company. He holds a bachelor’s degree in 

technology (honours) in chemical engineering from the Indian Institute of Technology Kharagpur and a post 

graduate diploma in management from the Indian Institute of Management Bangalore. He is the Managing 

Director and Chief Executive Officer of Marico Limited. 

 

Srivatsan Rajan is a Non-Executive Independent Director of our Company. He holds a bachelor’s degree in 

science from the Osmania University, Hyderabad, a post graduate diploma in management from the Indian 

Institute of Management Calcutta and a master’s degree in business administration from the Wharton School, 

University of Pennsylvania, U.S.A. He was previously associated with NIIT Limited as a Consultant and with 

Digital Equipment (India) Limited, a subsidiary of Digital Equipment Corporation, USA, as Business 

Development Manager, and as a Senior Partner with Bain & Company, Inc and was last chairman of their India 

operations. He is currently a Partner with Cota Capital Management, LLC, a San Francisco based investment firm 

that has a portfolio of investments in private and public enterprise technology companies.  

 

Relationship between Directors and Key Managerial Personnel 

 

None of our Directors are related to each other or to our Key Managerial Personnel. 

 

Terms of Appointment of our Executive Directors 

 

Sahil Barua 

 

Pursuant to a shareholders’ resolution dated October 15, 2021 and employment agreement dated October 13, 2021, 

Sahil Barua is entitled to the following remuneration and other employee benefits:  

 

a. Fixed salary with merit based annual increments as may be approved by our Nomination and 

Remuneration Committee/ Board in the range of ₹25.00 million per annum to ₹100.00 million per annum; 

b. Performance related pay and annual bonus: Performance incentive / annual bonus, based on performance 

parameters as may be decided by our Nomination and Remuneration Committee/ Board; and 

c. Additional benefits: gratuity, medical insurance and other perquisites/ benefits as per our Company’s 

policy. 

 

In Fiscal 2021, he received an aggregate compensation of ₹30.31 million (including ₹3.44 million accrued as 

variable pay for the period between October 1, 2018 and December 31, 2019) from our Company. Further, for the 

period between January 1, 2020 and March 31, 2021, ₹4.88 million accrued as variable pay, which was paid in 

Fiscal 2022. 

 

Sandeep Kumar Barasia 

 

Pursuant to a shareholders’ resolution dated October 15, 2021 and employment agreement dated October 13, 2021, 

Sandeep Kumar Barasia is entitled to the following remuneration and other employee benefits: 

 

a. Fixed salary with merit based annual increments as may be approved by our Nomination and 

Remuneration Committee/ Board in the range of ₹40.00 million per annum to ₹120.00 million per annum. 
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b. Performance related pay and annual bonus: Performance incentive / annual bonus, based on performance 

parameters as may be decided by our Nomination and Remuneration Committee/ Board; and 

c. Additional benefits: gratuity, medical insurance and other perquisites/ benefits as per our Company’s 

policy. 

 

In Fiscal 2021, he received an aggregate compensation of ₹36.54 million (including ₹3.45 million accrued as 

variable pay for the period between October 1, 2018 and December 31, 2019) from our Company. Further, for the 

period between January 1, 2020 and March 31, 2021, ₹5.25 million accrued as variable pay, which was paid in 

Fiscal 2022. 

 

Kapil Bharati 

 

Pursuant to a shareholders’ resolution dated October 15, 2021 and employment agreement dated October 13, 2021, 

Kapil Bharati is entitled to the following remuneration and other employee benefits: 

 

a. Fixed salary with merit based annual increments as may be approved by our Nomination and 

Remuneration Committee/ Board in the range of ₹25.00 million per annum to ₹100.00 million per annum. 

b. Performance related pay and annual bonus: Performance incentive / annual bonus, based on performance 

parameters as may be decided by our Nomination and Remuneration Committee/ Board; and 

c. Additional benefits: gratuity, medical insurance and other perquisites/ benefits as per our Company’s 

policy. 

 

In Fiscal 2021, he received an aggregate compensation of ₹25.13 million (including ₹2.87 million accrued as 

variable pay for the period between October 1, 2018 and December 31, 2019) from our Company. Further, for the 

period between January 1, 2020 and March 31, 2021, ₹4.13 million accrued as variable pay, which was paid in 

Fiscal 2022. 

 

Remuneration to Non-Executive Directors and Independent Directors 

 

Pursuant to resolutions passed by our Board on October 13, 2021, our Non-Executive Independent Directors are 

each entitled to receive a fixed remuneration as approved by our Board as disclosed below:  
(in ₹ million) 

Name of our Director Fixed annual remuneration 

Deepak Kapoor 7.50 

Kalpana Jaisingh Morparia 6.50 

Romesh Sobti 6.50 

Saugata Gupta 6.50 

Srivatsan Rajan 6.50 

 

Further, our Non-Executive Directors are each entitled to receive a sitting fee of ₹0.10 million for attending each 

meeting of our Board and the various committees of our Board. 

 

None of our Non-Executive Directors were paid any sitting fees or compensation in Fiscal 2021, except as 

disclosed below: 
(in ₹ million) 

Name of our Director Compensation paid 

Deepak Kapoor 6.50 

Srivatsan Rajan 6.50 

 

Our Board of Directors has not finalized the discretionary compensation payable to our Directors for Fiscal 2022, 

and therefore aggregate compensation for Fiscal 2022 is not available. 

 

Bonus or profit sharing plan for the Directors  

 

Our Company does not have any bonus or profit sharing plan for our Directors. 

 

Shareholding of our Directors  

 

Our Articles of Association do not require our Directors to hold any qualification shares. 
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Other than as disclosed under “Capital Structure – Notes to Capital Structure – Shareholding of our Directors 

and Key Managerial Personnel in our Company” on page 140, none of our Directors hold any Equity Shares as 

on the date of this Prospectus. 

 

Service contracts with Directors  

 

There are no service contracts entered into by our Directors with our Company or its Subsidiaries which provide 

for benefits upon termination of employment. 

 

Contingent and deferred compensation payable to Directors 

 

There is no contingent or deferred compensation payable to our Directors, which does not form part of their 

remuneration.  

 

Remuneration paid or payable to our Directors from our Subsidiaries or Associates  

 

None of our Directors has been paid any remuneration from our Subsidiaries or Associates, including any 

contingent or deferred compensation accrued for Fiscal 2021. 

 

Interest of Directors  

 

Our Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses, if 

any, payable to them as well as sitting fees, if any, payable to them for attending meetings of our Board or 

committees thereof and any commission payable to them. Our Directors may also be interested to the extent of 

Equity Shares and stock options, if any, held by them or that may be subscribed by or allotted to the companies, 

firms, ventures, trusts in which they are interested as promoters, directors, partners, proprietors, members or 

trustees pursuant to the Offer and any dividend and other distributions payable in respect of such Equity Shares. 

 

Further, as on the date of this Prospectus, our Executive Director, Sandeep Kumar Barasia is interested to the 

extent of loan availed from our Company aggregating to ₹51.40 million, out of which ₹25.00 million is 

outstanding as on February 28, 2022. 

  

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be 

members, in cash or shares or otherwise by any person either to induce him/ her to become, or to qualify him/ her 

as, a Director, or otherwise for services rendered by him/ her or by such firm or company, in connection with the 

promotion or formation of our Company. 

 

Interest in land and property 

 

Our Directors are not interested in any property acquired or proposed to be acquired by our Company. 

 

Interest in promotion or formation of our Company 

 

None of our Directors have any interest in the promotion or formation of our Company as on the date of this 

Prospectus. 

 

Business interest  

 

Except as stated in “Other Financial Information – Related Party Transactions” on page 512, our Directors do 

not have any other business interest in our Company. 

 

Directorships of Directors in listed companies 

 

None of our Directors are, or for the five years prior to the date of this Prospectus, have been on the board of 

directors of any listed company whose shares have been/ were suspended from being traded on any of the stock 

exchanges, during his/ her tenure. 

 

None of our Directors has been or is a director on the board of directors of any listed company which has been/ 

was delisted from any stock exchange(s), during his/ her tenure. 
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Changes in our Board during the last three years 

 

The changes in our Board during the three years immediately preceding the date of this Prospectus are set forth 

below: 

  
Director Date of 

change(1) 

Reasons Reasons for resignation 

 

Munish Ravinder 

Varma 

March 7, 

2019 

Appointment as non-executive 

additional director(2) 

N.A 

Sumer Juneja March 7, 

2019 

Appointment as non-executive 

additional director(2) 

N.A 

Yanxiang Lu March 14, 

2019 

Appointment as non-executive 

additional director(3)  

N.A 

Tang Bin March 14, 

2019 

Resignation as nominee director Resignation pursuant to change in the 

person nominated by the nominating 

shareholder 

Agus Tandiono November 

28, 2019 

Appointment as non-executive 

additional director(4) 

N.A. 

Sudhir 

Narayankutty 

Variyar 

November 

28, 2019 

Resignation as nominee director Resignation pursuant to re-constitution 

of Board on account of additional 

investment in our Company, and 

amendment to the SHA 

Yanxiang Lu June 4, 2020 Resignation as nominee director Resignation pursuant to change in the 

person nominated by the nominating 

shareholder 

Jiang Bo June 25, 2020 Appointment as non-executive 

additional director(4) 

N.A. 

Kapil Bharati August 19, 

2021 

Appointment as additional executive 

director(5)  

N.A. 

Anjali Bansal September 

16, 2021 

Resignation as non-executive director Resignation due to the proposed Offer 

by our Company, and for related 

compliance with applicable law 

Hanne Birgitte 

Breinbjerg 

Sorensen 

October 1, 

2021 

Resignation as non-executive director Resignation due to the proposed Offer 

by our Company, and for related 

compliance with applicable law 

Romesh Sobti October 1, 

2021 

Appointment as non-executive 

additional director(6) 

N.A. 

Saugata Gupta October 1, 

2021 

Appointment as non-executive 

additional director(6) 

N.A. 

Deepak Kapoor October 1, 

2021 

Reappointed as additional director(6) N.A. 

Srivatsan Rajan October 1, 

2021 

Reappointed as additional director(6) N.A. 

Deep Verma October 13, 

2021 

Resignation as nominee director Resignation due to the proposed Offer 

by our Company, and for related 

compliance with applicable law 

Jiang Bo October 13, 

2021 

Resignation as nominee director Resignation due to the proposed Offer 

by our Company, and for related 

compliance with applicable law 

Neeraj Bharadwaj October 13, 

2021 

Resignation as nominee director Resignation due to the proposed Offer 

by our Company, and for related 

compliance with applicable law 

Kalpana Jaisingh 

Morparia 

October 13, 

2021 

Appointment as non-executive 

additional director(6) 

N.A. 

Gautam Sinha October 22, 

2021 

Resignation as nominee director Resignation due to the proposed Offer 

by our Company, and for related 

compliance with applicable law 

Sumer Juneja October 22, 

2021 

Resignation as nominee director Resignation due to the restructuring of 

our Board resulting from the proposed 

Offer by our Company 

Donald Francis 

Colleran 

December 24, 

2021 

Appointment as non-executive 

additional director(7) 

N.A. 

Agus Tandiono  April 8, 2022 Resignation as non-executive director Resignation due to personal reasons 
(1) Does not include regularisation by our Shareholders or change in designation. 
(2) Regularised as non-executive nominee directors pursuant to a resolution passed by our Shareholders on March 8, 2019. 
(3) Regularised as non-executive nominee director pursuant to a resolution passed by our Shareholders on September 30, 2019. 
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(4) Regularised as non-executive nominee directors pursuant to resolutions passed by our Shareholders on September 30, 2020. 
(5) Regularised as executive director pursuant to a resolution passed by our Shareholders on August 21, 2021. 
(6) Regularised as non-executive independent directors pursuant to resolutions passed by our Shareholders on October 15, 2021. 
(7) Regularised as non-executive nominee director pursuant to a resolution passed by our Shareholders on December 29, 2021. 

 

Borrowing powers 

 

Pursuant to our Articles of Association, our Board may from time to time, at its discretion, raise or borrow funds 

or any sums of money for and on behalf of our Company from our Shareholders or from other persons, companies 

or banks, subject to applicable provisions of the Companies Act. 

 

Corporate governance  

 

As on the date of this Prospectus, we have 11 Directors on our Board, comprising 3 Executive Directors, 3 Non-

Executive Nominee Directors and 5 Non-Executive Independent Directors, including one woman Director. 

Additionally, Srivatsan Rajan, Independent Director on our Board has also been appointed as an independent 

director on the board of our Material Subsidiary, Spoton Logistics Private Limited. Our Company is in compliance 

with the corporate governance norms prescribed under the SEBI Listing Regulations and the Companies Act in 

relation to the composition of our Board and constitution of committees thereof.  

 

Our Company undertakes to take all necessary steps to continue to comply with all the applicable requirements 

of SEBI Listing Regulations and the Companies Act.  

 

Board committees  

 

Our Company has constituted the following committees of our Board in terms of the SEBI Listing Regulations 

and the Companies Act:  

 

(a) Audit Committee;  

(b) Nomination and Remuneration Committee;  

(c) Stakeholders’ Relationship Committee; 

(d) Corporate Social Responsibility Committee; and 

(e) Risk Management Committee. 

 

Audit Committee 

 

The Audit Committee was reconstituted pursuant to a resolution passed by our Board at its meeting held on April 

19, 2022. The Audit Committee is in compliance with Section 177 of the Companies Act and Regulation 18 of the 

SEBI Listing Regulations. The Audit Committee currently consists of: 

 

(a) Romesh Sobti, Non-Executive Independent Director (Chairperson); 

(b) Srivatsan Rajan, Non-Executive Independent Director (Member); and  

(c) Suvir Suren Sujan, Non-Executive Nominee Director (Member).  

 

The Company Secretary shall act as the secretary to the Audit Committee. 

 

Scope and terms of reference  

 

The terms of reference of the Audit Committee shall include the following:  

 

a) Oversight of financial reporting process and disclosure of financial information relating to the Company 

to ensure that the financial statements are correct, sufficient and credible; 

b) Recommendation for appointment, re-appointment, replacement, remuneration and terms of appointment 

of auditors of the Company and the fixation of the audit fee; 

c) Approval of payment to statutory auditors for any other services rendered by the statutory auditors; 

d) Examining and reviewing, with the management, the annual financial statements and auditor’s report 

thereon before submission to the Board for approval, with particular reference to: 

i. Matters required to be included in the directors’ responsibility statement to be included in the 

Board’s report in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act; 

ii. Changes, if any, in accounting policies and practices and reasons for the same; 

iii. Major accounting entries involving estimates based on the exercise of judgment by management; 
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iv. Significant adjustments made in the financial statements arising out of audit findings; 

v. Compliance with listing and other legal requirements relating to financial statements; 

vi. Disclosure of any related party transactions; and 

vii. Modified opinion(s) in the draft audit report. 

e) Reviewing, with the management, the quarterly, half-yearly and annual financial statements before 

submission to the Board for approval; 

f) Reviewing, with the management, the statement of uses/ application of funds raised through an issue 

(public issue, rights issue, preferential issue, etc.), the statement of funds utilised for purposes other than 

those stated in the offer document/ prospectus/ notice and the report submitted by the monitoring agency 

monitoring the utilisation of proceeds of a public or rights issue, and making appropriate 

recommendations to the Board to take up steps in this matter; 

g) Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit 

process; 

h) Approval of any subsequent modifications of transactions of the Company with related parties and 

omnibus approval for related party transactions proposed to be entered into by the Company, subject to 

the conditions as may be prescribed; 

i) Scrutiny of inter-corporate loans and investments; 

j) Valuation of undertakings or assets of the Company, wherever it is necessary; 

k) Evaluation of internal financial controls and risk management systems; 

l) Reviewing, with the management, performance of statutory and internal auditors, and adequacy of the 

internal control systems; 

m) Reviewing the adequacy of internal audit function if any, including the structure of the internal audit 

department, staffing and seniority of the official heading the department, reporting structure coverage 

and frequency of internal audit; 

n) Discussion with internal auditors on any significant findings and follow-up there on; 

o) Reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting 

the matter to the Board; 

p) Discussion with statutory auditors before the audit commences, about the nature and scope of audit as 

well as post-audit discussion to ascertain any area of concern; 

q) Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, 

shareholders (in case of non-payment of declared dividends) and creditors; 

r) Reviewing the functioning of the whistleblower mechanism; 

s) Monitoring the end use of funds raised through public offers and related matters;  

t) Overseeing the vigil mechanism established by the Company, with the chairman of the Audit Committee 

directly hearing grievances of victimization of employees and directors, who used vigil mechanism to 

report genuine concerns in appropriate and exceptional cases; 

u) Approval of appointment of the chief financial officer (i.e., the whole-time finance Director or any other 

person heading the finance function or discharging that function) after assessing the qualifications, 

experience and background, etc. of the candidate; 

v) Reviewing the utilisation of loans and/ or advances from/ investment by the holding company in the 

subsidiary exceeding ₹1,000 million or 10% of the asset size of the subsidiary, whichever is lower 

including existing loans/ advances/ investments existing as on the date of coming into force of this 

provision;  

w) Considering and commenting on rationale, cost-benefits and impact of schemes involving merger, 

demerger, amalgamation etc., on the listed entity and its shareholders; 

x) Reviewing the compliances of Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015, as amended; and  

y) Carrying out any other functions required to be carried out by the Audit Committee as may be decided 

by the Board and/ or as provided under the Companies Act, 2013, the SEBI Listing Regulations or any 

other applicable law, as and when amended from time to time. 

 

Powers of the Audit Committee  

 

The Audit Committee shall have powers, including the following:  

 

a) To investigate any activity within its terms of reference;  

b) To seek information from any employee;  

c) To obtain outside legal or other professional advice; and  

d) To secure attendance of outsiders with relevant expertise, if it considers necessary. 
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Reviewing Powers 

 

The Audit Committee shall mandatorily review the following information: 

 

a) Management’s discussion and analysis of financial condition and results of operations; 

b) Statement of significant related party transactions (as defined by the Audit Committee), submitted by the 

management; 

c) Management letters/ letters of internal control weaknesses issued by the statutory auditors; 

d) Internal audit reports relating to internal control weaknesses; and 

e) The appointment, removal and terms of remuneration of the chief internal auditor; and  

f) Statement of deviations in terms of the SEBI Listing Regulations: 

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted 

to stock exchange(s) in terms of the SEBI Listing Regulations; and 

b. annual statement of funds utilised for purposes other than those stated in the offer document/ 

prospectus/ notice in terms of the SEBI Listing Regulations. 

 

Nomination and Remuneration Committee  

 

The Nomination and Remuneration Committee was reconstituted pursuant to a resolution passed by our Board at 

its meeting held on October 13, 2021. The Nomination and Remuneration Committee is in compliance with 

Section 178 of the Companies Act and Regulation 19 of the SEBI Listing Regulations. The Nomination and 

Remuneration Committee currently consists of: 

 

(a) Kalpana Jaisingh Morparia, Non-Executive Independent Director (Chairperson); 

(b) Deepak Kapoor, Chairman, Non-Executive Independent Director (Member);  

(c) Saugata Gupta, Non-Executive Independent Director (Member); and 

(d) Suvir Suren Sujan, Non-Executive Nominee Director (Member). 

 

Scope and terms of reference 

 

The terms of reference of the Nomination and Remuneration Committee shall include the following:  

 

a) Formulation of the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the Board a policy, relating to the remuneration of the directors, key 

managerial personnel and other employees; 

b) For every appointment of an independent director, the Nomination and Remuneration Committee shall 

evaluate the balance of skills, knowledge and experience on the Board and on the basis of such evaluation, 

prepare a description of the role and capabilities required of an independent director. The person 

recommended to the Board for appointment as an independent director shall have the capabilities 

identified in such description. For the purpose of identifying suitable candidates, the Committee may:  

i. use the services of an external agencies, if required; 

ii. consider candidates from a wide range of backgrounds, having due regard to diversity; and  

iii. consider the time commitments of the candidates. 

c) Formulating of criteria for evaluation of independent directors and the Board; 

d) Devising a policy on Board diversity; 

e) Identifying persons who qualify to become directors or who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the Board their appointment and removal and 

carrying out evaluation of every director’s performance (including independent director); 

f) Whether to extend or continue the term of appointment of the independent directors, on the basis of the 

report of performance evaluation of independent directors; 

g) Recommend to the Board, all remuneration, in whatever form, payable to senior management; 

The Nomination and Remuneration Committee, while formulating the Remuneration Policy, should 

ensure that:  

i. The level and composition of remuneration be reasonable and sufficient to attract, retain and 

motivate directors of the quality required to run the Company successfully;  

ii. relationship of remuneration to performance is clear and meets appropriate performance 

benchmarks; and 
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iii. remuneration to directors, key managerial personnel and senior management involves a balance 

between fixed and incentive pay reflecting short and long term performance objectives appropriate 

to the working of the Company and its goals. 

h) Perform such functions as are required to be performed by the Nomination and Remuneration Committee 

under the SEBI (Share Based Employee Benefits) Regulations, 2014, including the following: 

i. Administering the ESOP Schemes; 

ii. Determining the eligibility of employees to participate under the ESOP Schemes; 

iii. Granting options to eligible employees and determining the date of grant; 

iv. Determining the number of options to be granted to an employee; 

v. Determining the exercise price under the ESOP Schemes; and 

vi. Construing and interpreting the ESOP Schemes and any agreements defining the rights and 

obligations of the Company and eligible employees under the ESOP Schemes, and prescribing, 

amending and/ or rescinding rules and regulations relating to the administration of the ESOP 

Schemes. 

i) Frame suitable policies and systems to ensure that there is no violation of securities laws, as amended 

from time to time, including:  

i. the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as 

amended; and 

ii. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices 

relating to the Securities Market) Regulations, 2003, as amended, by the trust, the Company and its 

employees, as applicable. 

j) Carrying out any other activities as may be delegated by the Board and functions required to be carried 

out by the Nomination and Remuneration Committee as provided under the Companies Act, 2013, the 

SEBI Listing Regulations or any other applicable law, as and when amended from time to time. 

 

Stakeholders’ Relationship Committee 

 

The Stakeholders’ Relationship Committee was constituted pursuant to a resolution passed by our Board at its 

meeting held on October 13, 2021. The Stakeholders’ Relationship Committee is in compliance with Section 178 

of the Companies Act and Regulation 20 of the SEBI Listing Regulations. The Stakeholders’ Relationship 

Committee currently consists of: 

 

(a) Saugata Gupta, Non-Executive Independent Director (Chairperson); 

(b) Srivatsan Rajan, Non-Executive Independent Director (Member); and 

(c) Kapil Bharati, Executive Director and Chief Technology Officer (Member). 

 

Scope and terms of reference 

 

The terms of reference of the Stakeholders’ Relationship Committee shall include the following:  

 

a) Considering and looking into various aspects of interest of shareholders, debenture holders and other 

security holders;  

b) Resolving the grievances of the security holders of the listed entity including complaints related to 

transfer/ transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 

new/ duplicate certificates, general meetings etc.; 

c) Giving effect to allotment of Equity Shares, approval of transfer or transmission of Equity Shares, 

debentures or any other securities; 

d) Issue of duplicate certificates and new certificates on split/ consolidation/ renewal, etc.; 

e) Review of measures taken for effective exercise of voting rights by shareholders; 

f) Review of adherence to the service standards adopted by the Company in respect of various services 

being rendered by the Registrar & Share Transfer Agent; 

g) Review of the various measures and initiatives taken by the Company for reducing the quantum of 

unclaimed dividends and ensuring timely receipt of dividend warrants/ annual reports/ statutory notices 

by the shareholders of the Company; and 

h) Carrying out any other functions required to be carried out by the Stakeholders’ Relationship Committee 

as contained in the SEBI Listing Regulations or any other applicable law, as and when amended from 

time to time. 
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Corporate Social Responsibility Committee 

 

Our Corporate Social Responsibility Committee was reconstituted pursuant to a resolution approved by our Board 

on October 13, 2021. The Corporate Social Responsibility Committee is in compliance with Section 135 of the 

Companies Act. The Corporate Social Responsibility Committee currently consists of: 

 

a) Kalpana Jaisingh Morparia, Non-Executive Independent Director (Chairperson); 

b) Sandeep Kumar Barasia, Executive Director and Chief Business Officer (Member); and 

c) Sahil Barua, Managing Director and Chief Executive Officer (Member). 

 

The Corporate Social Responsibility Committee is authorised to perform the following functions: 

 

a) Formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate 

the activities to be undertaken by the Company as specified in Schedule VII of the Companies Act 2013; 

b) Recommend the amount of expenditure to be incurred on the activities referred to in clause (a); 

c) Monitor the corporate social responsibility policy of the Company and its implementation from time to 

time;  

d) Any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval 

of the Board or as may be directed by the Board from time to time and/ or as may be required under 

applicable law, as and when amended from time to time. 

 

Risk Management Committee 

 

Our Risk Management Committee was constituted pursuant to a resolution approved by our Board on October 

13, 2021. The Risk Management Committee is in compliance with Regulation 21 of the SEBI Listing Regulations. 

The Risk Management Committee currently consists of: 

 

a) Srivatsan Rajan, Non-Executive Independent Director (Chairperson); 

b) Romesh Sobti, Non-Executive Independent Director (Member);  

c) Kapil Bharati, Executive Officer and Chief Technology Officer (Member); and 

d) Ajith Pai Mangalore, Chief Operating Officer (Member). 

 

The Risk Management Committee is authorised to perform the following functions: 

 

a) Formulation of a detailed risk management policy which shall include: (a) a framework for identification 

of internal and external risks specifically faced by the Company, in particular including financial, 

operational, sectoral, sustainability (particularly, ESG related risks), information, cyber security risks or 

any other risk as may be determined by the Risk Management Committee; (b) measures for risk 

mitigation including systems and processes for internal control of identified risks; and (c) business 

continuity plan; 

b) Ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks 

associated with the business of the Company; 

c) Monitor and oversee implementation of the risk management policy, including evaluating the adequacy 

of risk management systems; 

d) Periodically review the risk management policy, at least once in two years, including by considering the 

changing industry dynamics and evolving complexity, and recommend for any amendment or 

modification thereof, as necessary; 

e) Keep the Board of the Company informed about the nature and content of its discussions, 

recommendations and actions to be taken;  

f) Review the appointment, removal and terms of remuneration of the Chief Risk Officer (if any); 

g) To implement and monitor policies and/ or processes for ensuring cyber security; and 

h) Any other similar or other functions as may be laid down by Board from time to time and/ or as may be 

required under applicable law, as and when amended from time to time, including the SEBI Listing 

Regulations. 
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Management Organisation Structure 

 

 
*Reports to the Chief Financial Officer 

 

Key Managerial Personnel 

 

In addition to Sahil Barua, Sandeep Kumar Barasia, and Kapil Bharati, whose details are provided above in “– 

Brief Profiles of our Directors”, the details of our other Key Managerial Personnel as on the date of this 

Prospectus are set forth below.  

 

Ajith Pai Mangalore is the Chief Operating Officer of our Company. He has been associated with our Company 

since April 6, 2013. He holds a bachelor’s degree of engineering in mechanical engineering from the National 

Institute of Technology Karnataka, Surathkal and a post-graduate diploma in management from the Indian 

Institute of Management Bangalore. He was previously associated with the Lodha Group as Associate Vice 

President - Procurement. In Fiscal 2021, he received an aggregate compensation of ₹24.79 million (including 

₹2.54 million accrued as variable pay for the period between October 1, 2018 and December 31, 2019) from our 

Company. Further, for the period between January 1, 2020 and March 31, 2021, ₹4.13 million accrued as variable 

pay, which was paid in Fiscal 2022. 

 

Amit Agarwal is the Chief Financial Officer of our Company. He has been associated with our Company since 

August 4, 2012. He holds a master’s degree (five year integrated programme) in science (chemistry) from the 

Indian Institute of Technology Kanpur. He was previously associated with Inductis India Private Limited and 

Insight Guru Inc. In Fiscal 2021, he received an aggregate compensation of ₹13.79 million (including ₹1.66 

million accrued as variable pay for the period between October 1, 2018 and December 31, 2019) from our 

Company. Further, for the period between January 1, 2020 and March 31, 2021, ₹2.50 million accrued as variable 

pay, which was paid in Fiscal 2022. 

 

Pooja Gupta is the Chief People Officer of our Company. She has been associated with our Company since April 

1, 2021. She holds a bachelor’s degree in arts from the Bangalore University and a post graduate diploma in 

personnel management and industrial relations from XLRI, Jamshedpur. She was previously associated with SAP 

Labs India Private Limited, Myntra Designs Private Limited and Kalaari Capital Advisors Private Limited. Since 
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Pooja Gupta joined our Company on April 1, 2021, she did not receive any compensation from our Company in 

Fiscal 2021. 

 

Sunil Kumar Bansal is the Vice President - Corporate Affairs, Company Secretary and Compliance Officer of 

our Company. He has been associated with our Company since August 23, 2021. He is a Member of the Institute 

of Cost and Works Accountants of India and is also a Fellow Member of the Institute of Company Secretaries of 

India. He was previously associated with Sneha Kinetic Power Projects Private Limited, IDEB Projects Private 

Limited, SKS Microfinance Limited, LML Limited, GMR Infrastructure Limited and Global Health Limited. 

Since Sunil Kumar Bansal joined our Company on August 23, 2021, he did not receive any compensation from 

our Company in Fiscal 2021. 

 

Suraj Saharan is the Head of New Ventures of our Company. He has been associated with our Company since 

December 20, 2011. He holds a bachelor’s degree in technology from the Indian Institute of Technology, Bombay. 

He was previously associated with Bain & Company India Private Limited and ICICI Lombard Insurance 

Company Limited. Since Suraj Saharan was on a sabbatical leave in Fiscal 2021, he did not receive any 

compensation from our Company for Fiscal 2021. However, he received ₹1.25 million accrued as variable pay 

for the period between October 1, 2018 and December 31, 2019, which was paid from our Company in Fiscal 

2021.  

 

Abhik Mitra is the Chief Customer Experience Officer of our Company and the Managing Director and Chief 

Executive Officer of our Material Subsidiary. He has been associated with our Material Subsidiary since April 1, 

2012. He holds a bachelor’s degree in technology (chemical engineering) from the Benaras Hindu University, 

Varanasi. He was previously associated with TNT India Private Limited, RPG Enterprises Limited and Hindustan 

Unilever Limited. In Fiscal 2021, he received an aggregate compensation of ₹19.06 million from our Material 

Subsidiary. 

 

Our Board of Directors has not finalized the discretionary compensation payable to our Key Managerial Personnel 

for Fiscal 2022, and therefore aggregate compensation for Fiscal 2022 is not available. 

 

Contingent or deferred compensation  

 

No contingent or deferred compensation is payable to any of our Key Managerial Personnel for Fiscal 2021.  

 

Status of Key Managerial Personnel  

 

Except for Abhik Mitra, who is a permanent employee of our Material Subsidiary, all our Key Managerial 

Personnel are permanent employees of our Company. 

 

Relationship amongst Key Managerial Personnel  

 

None of our Key Managerial Personnel have any family relationship with each other. 

 

Bonus or profit sharing plan for the Key Managerial Personnel 

 

There is no profit sharing plan for the Key Managerial Personnel. Except for the Executive Directors, who are 

entitled to performance incentive/ bonus as approved by our Nomination and Remuneration Committee/ Board, 

and Abhik Mitra, our Company makes annual variable payments to the Key Managerial Personnel, as part of the 

variable pay component of their remuneration, in accordance with their terms of appointment. In accordance with 

the terms of acquisition of Spoton by our Company, Abhik Mitra is entitled to a one-time deferred bonus of ₹45.21 

million which shall be payable to him upon the expiry of two years from August 24, 2021, subject to: (i) him not 

having breached any agreements executed with our Company and/ or Spoton, and (ii) adjustments, if any, for 

payments required to be made by him to our Company or Spoton. 

 

Shareholding of Key Managerial Personnel 

 

Other than as provided under “Capital Structure – Shareholding of our Directors and Key Managerial 

Personnel in our Company” on page 140, none of our Key Managerial Personnel hold Equity Shares as on the 

date of this Prospectus. 
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Attrition of Key Managerial Personnel 

 

The attrition of Key Managerial Personnel is not high in our Company compared to the industry. In Fiscal 2020 

and Fiscal 2022, we had no attrition of Key Managerial Personnel. Further, in Fiscal 2021, one Key Managerial 

Personnel resigned from our Company. 

 

Service Contracts with Key Managerial Personnel 

 

Our Key Managerial Personnel are governed by the terms of their appointment letters/ employment contracts and 

have not entered into any other service contracts with our Company. Except as stated below in respect of Abhik 

Mitra, no officer of our Company is entitled to any benefit upon termination of employment or superannuation, 

other than statutory benefits.  
 

Pursuant to the terms of the agreement dated September 2, 2021 executed among our Company, Spoton and Abhik 

Mitra, in the event that Abhik Mitra ceases to be an employee of our Company or Spoton (i) at any time prior to 

one year from August 24, 2021, Abhik Mitra shall receive a gross amount equal to ₹98.05 million on the date of 

cessation of employment, from our Company, or (ii) at any time after one year but prior to two years from August 

24, 2021, Abhik Mitra shall receive a gross amount equal to ₹49.03 million on the date of cessation of 

employment, by our Company. 
 

Interest of Key Managerial Personnel  

 

Other than as provided in “Our Management – Interest of Directors” and to the extent of the remuneration, 

benefits, interest of receiving dividends on the Equity Shares held by them, if any, reimbursement of expenses 

incurred in the ordinary course of business, our Key Managerial Personnel may be interested to the extent of 

employee stock options that may be granted to them from time to time under the ESOP Schemes and other 

employee stock option schemes formulated by our Company from time to time. 

 

The details of the shareholding of our Key Managerial Personnel and the ESOPs granted to our Key Managerial 

Personnel, outstanding as on the date of this Prospectus, are set out below:  

 
Name No. of Equity Shares Granted Options 

(Not vested as on 

the date of this 

Prospectus) 

Vested Options as 

on the date of this 

Prospectus 

% of pre-

Offer 

equity  

share 

capital 

(%)* 

Sahil Barua 13,407,798 8,668,000 Nil 2.08% 

Suraj Saharan 10,994,300 758,000 Nil 1.71% 

Kapil Bharati 6,694,800 1,892,800 Nil 1.04% 

Ajith Pai Mangalore 5,172,600 1,393,100 81,200 0.80% 

Sandeep Kumar 

Barasia 4,762,700 1,463,300 

98,800 

0.74% 

Amit Agarwal 3,041,550 1,161,600 Nil 0.47% 

Srivatsan Rajan 155,000 (1) Nil Nil 0.02% 

Deepak Kapoor 100,000 (2) Nil Nil 0.02% 

Pooja Gupta Nil 900,000 50,000 0.00% 

Abhik Mitra Nil 669,700 Nil 0.00% 

Sunil Kumar Bansal Nil 25,000 Nil 0.00% 
*The percentage is calculated against the total share capital of our Company, including vested ESOPs. 
(1) 27,400 Equity Shares are held jointly with Leena Chawla 

(2) Held jointly with Sarita Kapoor 
 

Arrangements and understanding with major shareholders, customers, suppliers or others 

 

None of our Key Managerial Personnel have been appointed pursuant to any arrangement or understanding with 

our major Shareholders, customers, suppliers or any other person. 

 

Employee stock option schemes 

 

For details of the ESOP Schemes implemented by our Company, see “Capital Structure – Employee Stock Option 

Schemes” on page 144. 
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Changes in key managerial personnel during the last three years  

 

The changes in our key managerial personnel during the three years immediately preceding the date of this 

Prospectus are set forth below. 

 
Name Date of change Reason Reasons for resignation 

Deepak Manglani April 15, 2020 Resignation as company secretary Resigned for personal reasons 

Ajith Pai 

Mangalore 

June 30, 2020 Resignation as chief financial 

officer 

Change in designation* 

Amit Agarwal July 1, 2020 Appointment as Chief Financial 

Officer 

N.A. 

Kriti Gupta August 22, 2020 Appointment as company secretary N.A. 

Kriti Gupta June 18, 2021 Resignation as company secretary Change in designation* 

Vivek Kumar June 19, 2021 Appointment as company secretary N.A. 

Vivek Kumar September 17, 2021 Resignation as company secretary Change in designation* 

Sunil Kumar Bansal September 17, 2021 Appointment as Company 

Secretary 

N.A. 

*Continue to be employed with our Company as on date of this Prospectus 

 

Payment or benefit to Key Managerial Personnel of our Company 

 

Except in respect of Abhik Mitra who was paid an amount of ₹42.27 million by Spoton, our Material Subsidiary, 

in September 2021 in accordance with the terms of acquisition of Spoton by our Company, no amount or benefit 

has been paid or given to any officer of our Company within the two years preceding the date of filing of this 

Prospectus or is intended to be paid or given, other than in the ordinary course of their employment. 
  


