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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF CONSOLIDATED 
FINANCIAL RES UL TS 

TO THE BOARD OF DIRECTORS OF 
DELHIVERY LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial Results of DELHIVERY LIMITED ("the Parent") and its subsidiaries 
(the Parent and its subsidiaries together referred to as "the Group") and its share 
of the net profit after tax and total comprehensive profit of its associate for the 
quarter and six months ended September 30, 2023 ("the Statement") being 
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

2. This Statement, which is the responsibility of the Parent's Management and 
approved by the Parent's Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity", issued by the Institute of 
Chartered Accountants of India (!CAI). A review of interim financial information 
consists of making inquiries, primarily of Parent's personnel responsible for 
financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing specified under Section 143( 10) of the 
Companies Act, 2013 and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

4 . The Statement includes the results of the following entities as mentioned in 
Annexure 1. 

5. Based on our review conducted and procedures performed as stated in paragraph 
3 above and based on the consideration of the review reports of the other auditors 
referred to in paragraph 7 below, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 
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6. We draw attention to note 2 to the Consolidated financial results for the quarter 
and half year ended September 30, 2023, regarding the scheme of Arrangement 
("the scheme") for amalgamation of Venkatesh Pharma Private Limited ("the 
transferor Company") and Spoton Logistics Private Limited ("the transferee / 
Subsidiary Company"), the details of which has been described in the aforesaid 
note. As stated in the said Note, the Group continues to amortize Goodwill over a 
period of 5 years in the Consolidated financial results in accordance with the 
scheme approved by NCLT, which accounting treatment is different from the 
accounting treatment prescribed under Accounting Standard (Ind AS) 103 on 
Business Combinations. 

Our conclusion on the Statement is not modified in respect of this matter. 

7. We did not review the financial results of 11 subsidiaries, whose financial results 
reflects total assets of Rs 907. 73 million as at September 30,2023, total revenue 
of Rs. 305.68 million and Rs. 618.22 million for the quarter and six months ended 
September 30, 2023 respectively, total loss after tax of Rs. 167.84 million and Rs. 
369.97 million for the quarter and six months ended September 30, 2023 
respectively and total comprehensive loss of Rs 166.21 million and Rs 371.40 
million for the quarter and six months ended September 30, 2023 respectively as 
considered in the respective standalone unaudited financial results of the entity 
included in the Group. The consolidated unaudited financial results also includes 
the Group's share of Profit after tax of Rs. 1.97 million and Rs. 65.89 million for 
the quarter and six months ended September 30, 2023 respectively and total 
comprehensive profit of Rs. 1.97 million and Rs . 65.89 million for the quarter and 
six months ended September 30, 2023 respectively, as considered in the 
Statement, in respect of one associate, based on their financial information which 
are unaudited. The financial results of these Subsidiaries, step down subsidiaries 
and associate have been reviewed by the other auditors whose reports have been 
furnished to us by the Management, and our conclusion in so far as it relates to 
the amounts and disclosures included in respect of these Subsidiaries and 
associate, is based solely on the report of other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

Our Conclusion on the Statement is not modified in respect of above matters with 
respect to our reliance on the work done and the report of other auditors. 

8. The Comparative financial information of the Group for the quarter ended June 30, 
2023, quarter and half year ended September 30, 2022 and year ended March 31, 
2023 prepared in accordance with Ind As included in this statement are reviewed / 
audited by predecessor auditor. 

Place: Gurugram 
Date: November 04, 2023 

For Deloitte Haskins & Sells 
Chartered Accountants 

(Firm's Registration No. 015125N) 

✓¥~. 
(Partner) 

(Membership No. 503760) 
UDIN: 23503760BGYDTH2142 



Deloitte 
Haskins & Sells LLP 

Annexure 1 

S.No. Name of the Entity Relationship 

1 Delhivery Cross Border Services Subsidiary 

Private Limited 

2 Delhivery USA LLC Subsidiary 

3 Delhivery Corp Limited, London, Subsidiary 
United Kingdom 

4 Delhivery HK Pte. Ltd. Subsidiary 

5 Orion Supply Chain Private Limited Subsidiary 

6 Delhivery Freight Services Pvt Ltd Subsidiary 

7 Delhivery Singapore Pte. Ltd Subsidiary 

8 Spoton Logistics Private Limited Subsidiary 

9 Algorhythm Tech Private Limited Subsidiary 

10 Delhivery Robotics LLC Subsidiary 

11 Spoton Supply Chain Solutions Private Subsidiary 
Limited 

12 Delhivery Logistics (Shenzhen) Subsidiary 
Company Limited 

13 Delhivery Bangladesh Logistics Pvt . Subsidiary 
Ltd 

14 Falcon Autotech Private Limited Associate 
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Delhivery Limited (formerly known as Delhivery Private Limited) 
CIN: L63090DL201 IPLC221234 

Regd. Office: N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, IGI Airport, New Delhi 110037 IN 
E-mail: corporateaffairs@delhivery.com; Website: www.delhivery.com 

Statement of Consolidated Unaudited Financial Results for quarter and half year ended September 30, 2023 

(All amounts in Indian Rupees in millions, except per equity share data) 

Particulars 

Revenue from contracts with customers 
Other income 
Total Income (l+m 

Expenses 
Freight, Handling and Servicing Costs 
Change in inventory of traded goods 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 

Total Expenses 

Loss before exceptional items, share of profit of an associate and tax (Ill-IV) 

Share of profit of associate (net) 

Loss before exceptional items and tax (V+VI) 

Exceptional items 

Loss before tax (VII+VIlij 

Tax expense : 
Current tax 
Deferred tax 
Income tax for earlier years 

Total tax expense 

Loss for the period/year (IX-X) 

Other Comprehensive lncome/(Loss) 

a) Items that will not be reclassified to statement of profit and loss in subsequent 
periods 

- Re-measurement gains/(losses) on defined benefit plans 
- Income tax relating to items that will not be reclassified to profit and loss 
- Share of other comprehensive income of associate (net) 

b) Items that will be reclassified to statement of profit and loss in subsequent 
periods 

- Exchange differences on translation of foreign operations 
- Income tax relating to items that will be re-classified to profit and loss 

Total Other Comprehensive Income/(Loss) for the period/year (a+h) 

Total Comprehensive Loss for the period/year (XI+ xm 
Paid up equity share capital (face value~ I per share) 

Other Equity 

Loss per equity share (') • 
Basic 
Diluted 

* Loss per share is not annualized for quarter and half year ended. 

See accompanying notes to financial results. 

Quarter ended 
Seotember 30, 2023 June 30, 2023 

Unaudited Unaudited 

19,417.49 19,297.82 
1,012.35 1,013.21 

20,429.84 20,311.03 

14,421.43 14,380.50 
- -

3,666.40 3,532.07 
196.46 195.37 

1,712.05 1,673.43 
1,485.55 1,515.31 

21,481.89 21,296.68 

(1,052.05) (985.65) 

1.97 63.92 

(1,050.08) (921.73) 

- -
(1,050.08) (921.73) 

- 1.33 
(20.67) (28.26) 

- -
(20.67) (26.93) 

(1,029.41) (894.80) 

11.80 (0.89) 
(0.09) 1.36 

- -

1.79 (2.35) 

- -
13.50 (1.88) 

(1,015.91) (896.68) 

733.84 731.20 

(1.40) (1.23) 
(1.40) (1.23) 

Half year ended Year ended 
Seotember 30, 2022 Seotember 30, 2023 Seotember 30, 2022 March 31, 2023 

Unaudited Unaudited Unaudited Audited 

17,960.98 38,715.31 35,418.39 72,253.01 
872.87 2,025.56 1,360.83 3,049.48 

18,833.85 40,740.87 36,779.22 75,302.49 

14,358.35 28,801.93 28,884.55 56,694.80 
- - - 15.76 

3,528.23 7,198.47 7,029.95 14,000.34 
239.59 391.83 485.36 888.30 

2,000.50 3,385.48 3,813.94 8,311.44 
1,451.29 3,000.86 3,421.25 6,058.19 

21,577.96 42,778.57 43,635.05 85,968.83 

(2,744.11) (2,037.70) (6,855.83) (10,666.34) 

81.71 65.89 141.74 135.74 

(2,662.40) (1,971.81) (6,714.09) (l 0,530.60) 

- - - -
(2,662.40) (1,971.81) (6,714.09) (10,530.60) 

3.51 1.33 12.91 94.56 
(124.82) (48.93) (192.51) (560.19) 

- - - 12.82 
(121.31) (47.60) (179.60) (452.81) 

(2,541.09) (1,924.21) (6,534.49) (10,077.79) 

6.24 10.91 (22.81) (19.15) 
(2.21) 1.27 0.76 2.81 

- 0.06 

8.39 (0.56) 9.46 28.58 
- - - -

12.42 11.62 (12.59) 12.30 

(2,528.67) (1,912.59) (6,547.08) (10,065.49) 

725.75 733.84 725.75 728.72 

91,042.65 

(3.43) (2.63) (9.30) (14.09) 
(3.43) (2.63) (9.30) (14.09 



Delhivery Limited (formerly known as Delhivery Private Limited) 

Statement of Consolidated Assets and Liabilities 

(All amounts in Indian Rupees in millions) 

Particulars September 30, 2023 March 31, 2023 
Unaudited Audited 

Assets 

Non-current Assets 
Property, plant and equipment 8,199.35 7,950.70 
Right-of-use assets 6,801.86 6,667.45 
Capital work in progress 1,523.18 215.28 
Goodwill 13,515.94 13,620.70 
Other intangible assets 1,319.05 1,707.20 
Intangible assets under development 1.02 19.44 
Financial Assets 

i) Investments 5,697.27 6,124.67 
ii) Other financial assets 9,657.16 3,390.72 

Non-<:urrent tax assets (net) 2,126.31 2,156.74 
Other non-current assets 290.75 422.35 
Deferred Tax assets (net) 208.58 229.02 
Total Non-current Assets 49,340.47 42,504.27 

Current Assets 
Inventories 203.18 193.56 
Financial Assets 

i) Investments 17,032.84 14,817.18 
ii) Trade receivables 13,269.64 15,238.07 
iii) Cash and cash equivalents 3,808.98 2,954.52 
iv) Other bank balances 2,500.00 3,500.00 
v) Loans 48.78 62.13 

vi) Other financial assets 22,964.52 30,680.65 
Other current assets 2,099.98 2,183.89 
Total Current Assets 61,927.92 69,630.00 

Assets Held for Sale 684.88 -
62,612.80 69,630.00 

Total Assets 111953.27 112134.27 

Equity and Liabilities 

Equity 
Equity share capital 733.84 728.72 
Other equity 90,380.25 91,042.65 
Total Equity 91,114.09 91,771.37 

Liabilities 

Non-current Liabilities 
Financial liabilities 

i) Borrowings 796.44 1,144.07 
ii) Lease liabilities 5,378.92 5,343.00 

Provisions 572.12 511.05 
Deferred tax liabilities (net) 241.93 312.55 
Total Non-current Liabilities 6,989.41 7,310.67 

Current Liabilities 
Financial liabilities 

i) Borrowings 907.16 844.67 
ii) Lease liabilities 2,051.75 1,902.69 
iii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 18.70 31.24 
(b) Total outstanding dues of creditors other than micro and small enterprises 7,930.21 7,842.31 

iv) Other fmancial liabilities 1,620.60 977.36 
Provisions 256.00 274.74 
Other current liabilities 1,065.35 1,179.22 
Total Current Liabilities 13,849.77 13,052.23 
Total Liabilities 20,839.18 20,362.90 

Total Equity and Liabilities 111,953.27 112,134.27 

See accompanying notes to financial results. 



A) 

B) 

C) 

Particulars 

Operating Activities 
Loss before tax 
Adjustments to reconcile loss before tax to net cash flows 
Depreciation of property, plant and equipment 
Amortisation of intangible assets 
Depreciation of right-of-use assets 

Delhivery Limited (formerly known as Delhivery Private Limited) 

Statement of Consolidated Cash Flow 

Allowances for doubtful debts and provision for lost shippment expenses 
Bad debt written off 
Allowances for doubtful advances 
Other advances written off 
Credit Balance written back 
Excess Provision written back 
Share based payment expense 
Share of profit of associates (net) 
Interest expense 
Interest on lease liability 
Stamp duty 
Fair value (gain)/loss on Investment at fair value through profit or loss 

Assets written off 
Gain on modification / termination oflease contracts 
Interest Income 
Interest income on unwinding of discount on security deposits paid 
Net gain on sale of current investments 
Profit on disposal of property, plant and equipment 

Operating profit/ (loss) before working capital changes 
Movements in working capital : 
Increase in Inventories 
Decrease in trade and other receivables 
Increase in financial assets 
(Increase )/Decrease in other assets 
Increase in trade payables 
Decrease in other liabilities 
Increase in provisions 
Cash flow from/(used in) operations 
Income taxes refund/(paid)(net) 
Net cash from/(used in) operating activities (A) 

Investing Activities 
Purchase of property, plant & equipment (including other intangible assets, capital work in progress, capital advances and capital creditors) 

Proceeds from property. plant & equipment 
Investment in unquoted equity instruments 
Proceeds from sale of financial assets - Liquid mutual fund units, debt instruments 

Payment to acquire financial assets - Liquid mutual fund units, debt instruments 
Proceeds from maturity of bank deposits (having maturity of more than 3 months) 
Investments in bank deposits (having maturity of more than 3 months) 
Interest received 
Net cash used in investim! activities (B) 

Financing Activities 
Proceeds from issuance of equity share capital (net off share issue expenses and including stock options exercised) 

Reimbursement from shareholders 
(Repayment)/Proceeds of long term borrowings (net) 
Interest paid 
Payment of interest portion oflease liabilities 
Payment of principal portion oflease liabilities 

Repayment from short term borrowings 

Net cash (used in)/from financine activities (C) 

Net increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at beginning of the year 

Cash and cash equivalents at end of the period 

See accompanying notes to financial results. 

(All amounts in Indian Rupees in millions) 

Halfyear ended 
Sentember 30, 2023 September 30, 2022 

Unaudited Unaudited 

(1,971.81) (6,714.09) 

1,726.76 1,647.18 
541.18 1,015.12 

1,117.54 1,151.64 
796.34 970.43 

0.02 0.59 
113.80 70.92 

- 1.95 
(38.41) (37.37) 

- (0.41) 
1,226.25 1,489.37 

(65.89) (141.74) 
73.88 126.72 

314.00 356.15 

- (7.01) 
(528.14) 26.80 

- 0.43 
(30.36) (118.43) 

(1,286.08) (920.08) 
(36.42) (57.92) 
(85.14) (74 .17) 

(7.79) (8.50) 

1,859.73 (1,222.42) 

(9.63) (29.54) 
1,172.08 199.28 

(7.78) (423.22) 
(14.86) 644.81 

72.73 149.94 
(154.63) (180.08) 

54.50 51.80 
2,972.14 (809.43) 

80.40 (381.65) 
3,052.54 (1,191.08) 

(3,184.43) (3,620.31) 

46.19 26.64 
(250.00) -
5,140.69 3,974.14 

(5,999.67) -
24,439.78 1,214.37 

(22,365.36) (35,203.31) 
1,616.54 255.95 
(556.26) (33,352.52) 

29.04 39,074.95 

- 272.29 
(285.14) 130.89 

(74.13) (120.23) 
(314.00) (356.15) 
(997.60) (965.78) 

- (859.93) 

(1,641.83) 37,176.04 

854.45 2,632.44 
2,954.53 1,949.92 
3,808.98 4,582.36 



Delhivery Limited (formerly known as Delhivery Private Limited) 

Notes to the Statement of Consolidated Unaudited Financial Results for quarter and half year ended September 30, 2023 : 

The consolidated financial results has been prepared in accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India and in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 ("the Regulations").The consolidated unaudited financial results as reviewed by the Audit Committee, 
have been approved by Board of Directors at its meeting held on November 04, 2023. 

2 One of the Company's wholly owned subsidiary Spoton Logistics Private Limited had recorded goodwill in its books of account upon amalgamation of Vankatesh Pharma Private Limited ('the 
transferor Company') and Spoton Logistics Private Limited ('the Transferee Company' ). The scheme of amalgamation was approved by the NCLT vide its order dated November 27, 2019 with an 
appointed date of August 30, 2018 and a certified copy has been filed by the transferee Company with the Registrar of Companies, Gujarat, on January 10, 2020. In accordance with the scheme 
approved by the NCLT, the Group continues to amortise Goodwill over a period of 5 years in unaudited Consolidated Financial Results, for which accounting treatment is different from the 
accounting treatment prescribed under Accounting Standard (Ind AS) I 03 on Business Combinations. If amortization of goodwill had not been done in the financial results, loss before tax for the half 
year ended September 30, 2023 would have been lower by Rs. 104.59 million and Goodwill & Other equity balance would have been higher by Rs 881.01 million as on September 30, 2023. 

3 Segment information 
The primary reporting of the Group has been performed on the basis of business segment. Based on the "management approach" as defined in Ind AS 108 - Operating Segments, the Chief Operating 
Decision Maker ('CODM') i.e. Chief Executive Officer of the Company, being the CODM has evaluated of the Group performance at an overall level as one segment which is 'Logistics Services' that 
includes warehousing, last mile logistics, designing and deploying logistics management systems, logistics and supply chain consulting/advice, inbound/procurement support and operates in a single 
business segment based on the nature of the services, the risks and returns, the organization structure and the internal financial reporting systems. Accordingly, the figures appearing in these financial 
statements relate to the Group single business segment. 
The Group has identified geographical segments as reportable segments. The geographical segments comprise: 
I) India 
2) Rest of world (ROW) 

(i) Revenue from operations 

Within India 
ROW 

Adjustment and elintination 

(ii) Non - current operating assets 

Within India 
ROW 

Adjustment and elintination 

Quarter ended 
Sel!tember 302 2023 

Unaudited 
19,398.88 

26.35 
19,425.23 

(7.74) 
19,417.49 

Quarter ended Quarter ended 
June 302 2023 Sel!tember 302 2022 

Unaudited Unaudited 
19,269.73 17,957.56 

47.86 121.91 

19,317.59 18,079.47 
(19.77) (118.49) 

19,297.82 17,960.98 

Half year ended 
Sel!tember 302 2023 

Unaudited 
38,668.61 

74.21 

38,742.82 
(27.51) 

38,715.31 

(All amounts in Indian Rupees in millions) 

Half year ended 
Sel!tember 302 2022 

Unaudited 
35,431.99 

133.22 

35,565.21 
(146.82) 

35,418.39 

September 30, 2023 

Unaudited 
50,711.01 

58.11 

50,769.12 
(1,428.65) 

49,340.47 

Year ended 
March 312 2023 

Audited 
72,212.15 

380.42 

72,592.57 
(339.56) 

72,253.01 

March 31, 2023 

Audited 
43,781.04 

29.94 

43,810.98 
(1 ,306.71) 

42,504.27 

4 During the quarter and half year ended September 30, 2023, the Company has granted 2,98,161 and 23,75,180 stock options respectively under various Stock option plan, as approved by Board of 
Directors, to the eligible employees of the Company and its subsidiaries. Further 26,35,829 and 51,21,877 stock options were exercised during the quarter and half year ended September 30, 2023. 

(This space has been left blank intentionally) 
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Delhinry Limited (formerly known as Delbivery Privote Limited) 

5 During the year ended March 31, 2023, the Company has completed its Initial Public Offer (IPO) of l 0,74,97,225 equity shares of face value Re. I each al an issue price ofR'>. 487 per share 
( including a share premilDll of Rs. 486 per share). The issue comprised of a fresh issue of 8.21,37,328 equity shares out of which, 8,21 ,02,165 equity shares were issued al. an offer p-icc of Rs. 487 
per equily share lo all aUottccs and 35,163 equity shares were is!:lued al an oflCT price of Rs. 462 per equ_jty share, after a d.iscowu of Rs. 25 per equity share to the employees (inclwive of lhe 
nominal value of Re. l per equity share) aggregating to Rs. 40,000 million and offer for sale of2,53,59,897 equity shares by selling sbarcholden; aggregating to Rs. I 2,350 million. Pursuant lo !PO, 
the equity shares of the Company were listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on May 24, 2022. 

Deta.iJs of utilisation of oet Initial Public Offer (lPO) rroceccb of .Rs. 38,863.03 million are as fol lows: 

(All amouots in Indian Rupees iu m.illions) 

Amount to be 
Utilisution upto 

Unutilised D..'4 at 
S. No Particulars utilised as per September 30, 

prm,-pectus September 30, 2023 
2023 

Fuodino on:>an_ic Prowth initiative$ 

I (i) Duil~ scale in e.x:isting business lines and dcvelooim oew adjacent business lines 1.600.00 1,600.00 -
ii) faoandino our network infrastructure 13,600.00 8,435.67 5,164.33 

lfjii) Urwmuiil'l!! and tmnrnv-inr> our nmnrictary loaistics operatir~ system 4,800.00 3,875.01 924.99 
2 F undioe: inon:t:anic ~h throuoh acaui:sitions and other str.tt~it. init.ialives 10,000.00 411.25 9,588.75 
3 Gener.ti cornnrate ouroos~• 8,863.03 5,357.82 3,505.21 

Total 38,863.03 19.679.75 19,183.28 

Net proceeds which were unutilised os et Sept.ember 30, 2023 \Vere temporarily invested in fi."Xed deposits. 

•During the quarter and half year ended September 30, 2023, unulifued lPO issue expense of Rs. 160.03 .million has been transferred lo Net IPO proceeds, thereby increasing it from Rs. 38,703 
million to Rs. 38,863.03 million and eannarked for General Copromte Puposes in accordance with the objects of the Offer. 

6 On June 27. 2023, the Company has acquired 10.94% stake in Vinculum Solution.Private Limited for a consideration of Rs. 250 million. As per terms of ammgemenL, it is being falf valued through 
Profil & Los.,; at each reporting date. As on September 30, 2023 there is no change in fair value. 

Previol.L'J year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classi.fication/discla.ure 

8 The Comparative financial inf011T1atiou of the Group for the qmrter ended J unc 30, 2023, quarter and half year ended September 30, 2022 and year ended March 31 , 2023 prepan:d in accordance 
with Ind AS included in t.hi.s Statement are reviewed / audited by predecessor auditor. 

9 The consolidated financial results foc the quarter ended September 30, 2023, arc available on the ilS.E Limited wcb:Jitc (URL: www.bscnxlia.comh the National Stock Exchange of lndia Limited 
weOOite (URI..: www.nseindia.com) and on the Company,s website (URL https://www.dcllUvery.com/company/investor-relatiom). 

Place : .Bengaluru 
Date : November 04~ 2023 

F"or aud on beh:.1Jf or Bo-.ud of Di.-ector-s .IHl.b.ivery Limited 
(formerly known as Dethivery Private Limited) 

Sn~u• 
Managing Director and Chief Executive Officer 



Deloitte Chartered Accountants 
7th Floor Building 1 O 
Tower B 

Haskins & Sells LLP DLF Cyber City Complex 
DLF City Phase 11 
Gurugram-122 002 
Haryana, India 

Tel: +91 124 679 2000 
Fax: +91 124 679 2012 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
DELHIVERY LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited 
Financial Results of DELHIVERY LIMITED ("the Company") for the quarter 
and six months ended September 30, 2023 ("the Statement"), being 
submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended . 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in 
accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013 read with relevant 
rules issued thereunder and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on 
our review. 

3. We conducted our review of the Statement in accordance with the Standard 
on Review Engagements (SRE) 2410 'Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity', issued by the Institute of 
Chartered Accountants of India (ICAI). A review of interim financial 
information consists of making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters and applying analytical and 
other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing specified under section 
143(10) of the Companies Act, 2013 and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4 . Based on our review conducted as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it 

'2>skins contains any material misstatement. 

<l)X' n:... cf lj) 
:::; Cll~cd ~ 
"'o Accountants i;;° 

...... Ci> 

0 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapaci Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India 

(LLP Identification No AAB-8737) 



Deloitte 
Haskins & Sells LLP 

5. The Comparative financial information of the Company for the quarter ended June 
30, 2023, quarter and half year ended September 30, 2022 and year ended March 
31, 2023 prepared in accordance with Ind As included in this statement are 
reviewed/ audited by predecessor auditor. 

Our conclusion on the Statement is not modified in respect of this matter. 

Place: Gurugram 
Date: November 04, 2023 

For Deloitte Haskins & Sells 
Chartered Accountants 

(Firm's Registration No. 015125N) 

✓y~ 
Vikas Khurana 

(Partner) 
(Membership No. 503760) 

UDIN: 23503760BGYDTG4556 
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Delhlvery Limited (formerly known as Delhivery Private Limited) 

CIN: L63090DL201 IPLC221234 
Regd. Office: N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, !GI Airport, New Delhi 110037 IN 

E-mail: corporateaffairs@delhivery.com; Website: www.delhivery.com 

Statement of Standalone Unaudited Financial Results for quarter and half year ended September 30, 2023 

(All amounts in Indian Rupees in millions, except per equity share data) 

Particulars 

Revenue from contracts with customers 
Other income 
Total Income (l+11) 

Expenses 
Freight, Handling and Servicing Costs 
Change in inventory of traded goods 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 

Total Expenses 

Loss before exceptional items and tax (III-IV) 

Exceptional items (refer note 4) 

Loss before tax (V + VI) 

Tax expense : 
Current tax 
Deferred tax 

Total tax expense 

Loss for the period/year (VII-VIII) 

Other Comprehensive lncome/(Loss) 

a) Items that will not be reclassified to statement of profit and loss in 
subsequent periods 

- Re-measurement gains/(losses) on defined benefit plans 
- Income tax relating to items that will not be reclassified to profit and loss 

b) ltents that will be reclassified to statement of profit and loss in subsequent 
periods 

- Exchange differences on translation of foreign operations 
- Income tax relating to items that will be reclassified to profit and loss 

Total Other Comprehensive Income /(Loss) for the period/year (a+b) 

Total Comprehensive Loss for the period/year (IX+X) 

Paid up equity share capital (face value, I per share) 

Other Equity 

Loss per equity share({) * 
Basic 
Diluted 

• Loss per share is not annualized for quarter and half year ended. 

See accompanying notes to financial results. 

Quarter ended 

Seutemher 30, 2023 June 30, 2023 
Unaudited Unaudited 

17,712.67 17,771.93 
1,072.12 1,062.20 

18,784.79 18,834.13 

12,964.92 13,095 .60 

- -
3,330.57 3,144.11 

194.65 193.23 
1,543.99 1,485.08 
1,446.14 1,467.20 

19,480.27 19,385.22 

(695.48) (551.09) 

- -
(695.48) (551.09) 

- -
- -
- -

(695.48) (551.09) 

11.94 6.60 

- -

- (0.03) 

- -
11.94 6.57 

(683.54) (544.52) 

733.84 731.20 

(0.94) (0.76) 
(0.94) (0.76) 

Half year ended Year ended 

Seutemher 30, 2022 Seutemher 30, 2023 Seutemher 30, 2022 March 31, 2023 
Unaudited Unaudited Unaudited Audited 

16,532.72 35,484.60 32,525.89 66,586.61 
1,023.69 2,134.32 1,595.70 3,311.74 

17,556.41 37,618.92 34,121 .59 69,898.35 

13,530.4] 26,060.52 26,673.01 52,648.31 

- - - 15.76 
3,034.40 6,474.68 6,030.34 12,174.84 

232.1 2 387.88 464.30 863.51 
1,623.95 3,029.07 3,058.53 6,569.68 
1,345.32 2,913.34 3,183.53 5,636.16 

19,766.20 38,865.49 39,409.71 77,908.26 

(2,209.79) (1,246.57) (5,288.12) (8,009.91) 

- - - (113.11) 

(2,209.79) (1,246.57) (5,288.12) (8,123.02) 

- - - -
- - - -
- - - -

(2,209.79) (1,246.57) (5,288.12) (8,123.02) 

(3.09) 18.54 (20.14) (8.84) 

- - - -

- (0.03) (0.03) (0.03) 

- - - -
(3.09) 18.51 (20.17) (8.87) 

(2,212.88) (1,228.06) (5,308.29) (8,131.89) 

725.75 733.84 725.75 728.72 

94,974.55 

(3.00) (1.70) (7.53) (I 1.36) 
(3.00) (i.70) (7.53) (I 1.36) 



Delhivery Limited (formerly known as Delhivery Private Limited) 

Statement of Standalone Assets and Liabilities 

(All amounts in Indian Rupees in millions) 

Particulars September 30, 2023 March 31, 2023 
Unaudited Audited 

Assets 

Non-current Assets 
Property, plant and equipment 8,169.41 7,913.87 
Right-of-use assets 6,747.58 6,608.17 
Capital work in progress 1,523.18 215.39 
Goodwill 163.88 163.88 
Other intangible assets 519.82 675.25 
Intangible assets under development 1.02 19.44 
Financial Assets 

i) Investments 24,292.63 24,634.37 

ii) Loans 1,395.76 1,160.01 
iii) Other financial assets 9,643.39 3,375.26 

Non-current tax assets (net) 1,856.25 2,005.69 
Other non-current assets 253.15 384.75 
Total Non-current Assets 54,566.07 47,156.08 

Current Assets 
Inventories 203.11 193.40 
Financial Assets 

i) Investments 17,032.84 14,817.20 

ii) Trade receivables 12,203.42 14,024.62 
iii) Cash and cash equivalents 3,375.41 2,516.58 

iv) Other bank balances 2,500.00 3,500.00 
v) Loans 194.49 344.46 

vi) Other financial assets 23,024.87 30,653.29 
Other current assets 1,919.68 2,055.15 

Total Current Assets 60,453.82 68,104.70 
Assets held for sale 684.88 -

61,138.70 68,104.70 

Total Assets 115 704.77 115 260.78 

Equity and Liabilities 

Equity 
Equity share capital 733.84 728.72 
Other equity 94,996.69 94,974.55 

Total Equity 95,730.53 95,703.27 

Liabilities 

Non-current Liabilities 
Financial Liabilities 

i) Borrowings 796.44 1,144.07 
ii) Lease liabilities 5,345.88 5,304.75 

Provisions 518.05 452.40 

Total Non-current Liabilities 6,660.37 6,901.22 

Current Liabilities 
Financial Liabilities 

i) Borrowings 907.16 844.67 
ii) Lease liabilities 2,032.56 1,883.47 
iii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 16.03 31.18 
(b) Total outstanding dues of creditors other than micro and small enterprises 7,694.88 7,801.97 

iv) Other fmancial liabilities 1,514.60 844.60 
Provisions 232.03 241.61 
Other current liabilities 916.61 1,008.79 
Total Current Liabilities 13,313.87 12,656.29 
Total Liabilities 19,974.24 19,557.51 

Total Equity and Liabilities 115,704.77 115,260.78 

See accompanying notes to financial results. 



A) 

B) 

C) 

Particulars 

Operating Activities 
Loss before tax 
Adjustments to reconcile loss before tax to net cash flows 
Depreciation of property, plant and equipment 
Amortisation of intangible assets 
Depreciation of right-of-use assets 

Allowances for doubtful debts and provision for lost shipment expense 
Allowances for doubtful advances 
Credit Balance written back 
Share based payment expense 
Interest expense 
Interest on lease liabillity 
Stamp duty 
Fair value (gain)/loss on Investtnent at fair value through profit or loss 
Gain on modification / termination oflease contracts 
Interest Income 
Interest income on unwinding of discount on security deposits paid 
Net gain on sale of current investtnents 
Profit on disposal of property, plant and equipment 

Operating Profit/(Loss) before working capital changes 
Movements in working capital : 
Increase in inventories 
Decrease/(Increase) in trade and other receivables 
Increase in financial assets 
Decrease in other assets 
(Decrease )/Increase in trade payables 
(Decrease )/Increase in other liabilities 
Increase in provisions 
Cash flow from/(used in) in operations 
Income taxes refund/(paid) (net) 
Net cash from/(used in) operatin2 activities (A) 

Investing Activities 

Delhivery Limited (formerly known as Delhivery Private Limited) 

Statement of Standalone Cash Flow 

Purchase of property, plant & equipment (including other intangible assets, capital work in progress, capital advances and capital creditors) 

Proceeds from property, plant & equipment 
Investtnent in unquoted equity instruments 
Investtnent in subsidiaries 
Loan repayment received 
Loan given 
Proceeds from sale of financial assets - Liquid mutual fund units, debt instruments 
Payment to acquire fmancial assets - Liquid mutual fund units, debt instruments 
Proceeds from maturity of bank deposits (having maturity of more than 3 months) 
Investtnents in bank deposits (having maturity of more than 3 months) 
Interest received 
Net cash used in investin2 activities (B) 

Financing Activities 
Proceeds from issuance of equity share capital (net off share issue expenses and including stock options exercised) 
Reimbursement from shareholders 
(Repayment)/Proceeds of long term borrowings (net) 
Interest paid 
Payment of interest portion of lease liabilities 
Payment of principal portion oflease liabilities 

Repayments of short term borrowings 
Net cash (used in)/from financing activities (C) 

Net increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at beginning of the year 

Cash and cash eo uivalents at end of the neriod 

See accompanying notes to financial results. 

(All amounts in Indian Rupees in millions) 

Halfyear ended 
Sentember 30, 2023 September 30, 2022 

Unaudited Unaudited 

(1 ,246.57) (5,288 .12) 

1,717.81 1,536.18 
203.46 393.51 

1,107.80 1,128.84 
658.26 748.30 
113.80 70.92 
(30.98) (27.50) 

1,157.70 1,331.43 
72.81 109.90 

311.85 352.88 
- (7.01) 

(528.14) 26.80 
(30.36) (57.85) 

(1,359.69) (1,071.87) 
(36.22) (54.51) 
(85.14) (74 .26) 

(7.79) (8.45) 

2,018.59 (890.81) 

(9.71) (29.47) 
1,162.94 (620.72) 

(59.69) (607.56) 
35.28 27.67 

(124,09) 1,374.34 
(113.41) 3.94 

74.61 65.23 
2,984.53 (677.38) 

202.00 (432.36) 
3,186.53 (1,109.74) 

(3,182.21) (3,563.44) 

46.19 26.64 
(250.00) -

(83 .12) (236.03) 
151.36 400.00 

(248.50) (580.00) 
5,140.69 3,974.14 

(5,999.67) -
24,439.78 1,214.37 

(22,365.36) (35,204.85) 
1,652.33 265.75 
(698.51) (33,703.42) 

29.04 39,074.57 

- 272.29 
(285 .14) 254.37 

(73.07) (106.21) 
(311.85) (352 .88) 
(988.17) (943.07) 

- (859.93) 
(1,629.19) 37,339.14 

858.83 2,525.98 
2,516.58 1,638.03 
3,375.41 4,164.01 



Dclhlvt-ry Llrulled (foruwrly koo,rn as Oelhivery Prh-ate Limited) 

NolHtOtheSl:itemffll ofS.aodaloue Unaud.ilcd Flnaodal Results for quartw and b31fyear endtd ~plt:~r 30, 2023 

The standalone financial results has been prepared in aoc:orcb:ncc with the recogmtion and measuremcnJ. principles laid down in the Indian Accounting Standard 34 ~n1·erim Financial Reporting" C-lnd AS 34•). 
prescribed under Section 133 of the Companie.<. Act, 2013 read with relevant rules i~d thercWlder and other accounting principles generally accepted in lndia ard in tern"6 of Regulation 33 of the SEBI (Li.sting 
Obligations and Disclosure Requirements) Regulation5 2015 (•the Regulations"). The standalone unoudil~d financial results as reviewed by the Audit Committee, have been approved by Board of Direc1ors at its 
m«:ling held on November 04, 2023. 

Tllo primary reporting of the Company has been perfoO!l<(f on the basi• of business segment. ijose<f on the "management app,-ooch" as defined in Ind AS 108 - Operating Segmerus, the aJiefOperating Deoision 
Maker ('CODM') i.e. Chief Executive Officer of the Compo.ny. being the COOM has evaluated of the Company's performance at an overall Jevel as one segment which is 'Logistics Services' that includes 
warchoming, last mile logistics. designing and deploying logistics management S)'Steins, IC£istics aM supply chain consulting/ndvice, inbmmd/procurement support and operates in a single bu.~ness segment based 
on the nature of the services. the risks and returns, the organization structure and the internal financial reporting systems. Accordingly, IJ1e figures appearing in these financial statements relate to the Company's 
single busin6.-. seg,,,e,nL The Company has significant operations based in India, hence there m 1x, reportable geographical segments in standalone finaneial results. 

3 During the QI.Luter and bnlfycnr ended September 30, 2023, the Company hns granted 2,98, 161 and 23,75,180 stoek options respectively under vuriuus Stoek option plan, as approved by Bonrd of Directors, to tl1e 
eligible employees of the Company and its subsidiaries. Further 26;15,829 and 51,2 1,877 stock options were exercised during the quarter and half year ended September 30, 2023. 

4 Exceplioml Items l.ncludes: 

P.trlicu!ars 

Provision for duninubon in valuation of non-current invesbnent 
Total 

Qu:u-lt'r ended 
September 301 2023 

Qwrt, r endtd 
June 30, 2023 

(All amolmts in Indian Rupees inmillioM) 

Qu;u1er ended Hnlfymr ended Hair year ended 
Seplelmff" 30, 2022 Sepltmber 30, 202.l September 30, 20ll 

Yfareoded I 
March JI, 2023 

(113.11)1 
(113.11)1 

5 During the year ended March 31, 2023, the Compeny has cotupkted iu. hitiul Public Otrer (IPO) of 10,74,97,225 equity shares of face ,-.Jue Re. I each at an issue price of Rs. 487 per share (meludi~ a share 
premnunofRs. 486 per share). The issue cmnprisedof a fresh issue ofS,21,37,328 e<ptyshares wt ofwhi~ 8):l,02,l65 equity shares were issued at an offer price of Rs. 487 per equity share to aJJ allottees and 
350 163 equity shares were issutd at an ofter price of Rs. 462 per cqt11ty .ii;han; after a discount of Rs. 25 per equity share to the employees (inclusive of Ole: nominal value of Re. I per equity share) aggregating to Rs. 
40,000 rrillim and offer for sale of2,53,59.897 equity,hare> by selling shareholders aggregating to Rs. 12.350 millicn. Pum1ant to !PO. the equity share> of the Componywcre listed on Natiooal Sloek Exchange of 
India Limited (NSE) and BSE Limited (DSE) on May 24, 2022. 

Detail. of utilisation of net tnitial Public Offer(IPO) proceeds of Rs. 38.,863.03 million an u follow•: 
(All amounts in lndian Rupees in millions) 

ParUcul3r$ Amouol lo be util~rd tJlilis1i1tion Ul) lU Un utilised llllli .al S.No 
as sxr pros1-.ec1us ~ ptembf:r 30, 2023 September 30, 2023 

Fundinu ore-.1.n.ic erow1h lnitl31h·cs 

I (i) Builclimt scale in c.'OsMno business lines and develonino new adjacent business lines 1.600.00 t.600.00 
ii) r:vn.,;ncli,ng ow nctwock infrastructure 13,600.00 8,435.67 5,l64.33 

(iii) Uooralf1nn and imorovilm our nr ...... rie'"'"' IIVn.,ha; nperatin~ :-yslem 4,800 00 3 875.01 924.99 
2 Fwdino iooroJDic !?rcm1b throuoh acau.is:ilions and otl:wr .Untreic:: initb1ivH 10.000.00 4 ti .25 9,588.75 
3 General coroorate m~• 8.863 03 5.357.82 3.505.21 

Total JR 863.0J J9 679.75 19 183.28 

Net proceeds which w~ unutilittd u at September 30, 2023 \\'CJ"e temporarily in vetted in fixed depOtfil!f. 

'"During the quarter and half year ended September 30, 2023, UJ1utili.scd JPO i•ue expense ofR,. 160.03 million luu been transferred to Net lPO procttds, thereby increasing it from R.J. 38,703 million to R•. 38.,863.03 
million and eormarked for Ommtl Copro1111~ Puposcs in accordance with dte obja::tv of the Offe.r. 

6 On June 27, 2023, the ~ny Ms acquired 10.94% stake in Vmculum Solution Private: Limited for a consideration of Rs. 250 million. As per terms of arrange:rnent. it is being fair valued through Profit & Loss at 
each repating date. A5 on Sepc:ember 30, 2023 there is no change in fair value. 

Previous yeats figures have been rcgroupecl.fredassified wherever necessary to corr~pond with the current year's classificalion/disc]osure. 

The Comparative linanciul information of the Compmy for the quanex ended June 30, 2023, quarter and half )'ear ended September 30. 2022 and ycarcnded Man:h 31 , 2023 pre pored in ae<ordanee with Ind AS 
included in this Statement arc reviewed / audited by predecessor auditor. 

The standalone financial results for the quarter ended September 30, 2023, are nvo.ilable on the SSE Lirrited website (URL: www.bseirulia.com), the Nationa.J Stock Exc~e of lndia Limited website (URL: 
www.nscindia.com) and on the Company's website (URL: https:/Jwww.delhivery.com/compo.n)Tinvestor-relntions). 

Place : Rengaluru 
Date : November 04, 2023 

f'or :md on bell:llf or Board or 01.redon Oclhinry Umiled 
(formerly known as Delhivety Private Llnited) 

~ 
.S:..bil Bar ua 
Mam gins Directa and Ctief Executive Officer 
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