
  

   
 (Please scan this QR Code to view the Prospectus) 

 PROSPECTUS 

Dated May 14, 2022 

Please read Section 32 of the Companies Act, 2013 

  100% Book Built Offer 

 

 
  

DELHIVERY LIMITED  
 

CORPORATE IDENTITY NUMBER: U63090DL2011PLC221234 

REGISTERED OFFICE  
CORPORATE 

OFFICE 

CONTACT 

PERSON 
TELEPHONE AND E -MAIL  WEBSITE 

        N24-N34, S24-S34, Air Cargo Logistics 
Centre-II, Opposite Gate 6 Cargo 

Terminal, Indira Gandhi International 
Airport, New Delhi 110037 Delhi, India 

Plot 5, Sector 44, 

Gurugram 122002 

Haryana, India  

Sunil Kumar Bansal 
 

Company Secretary and 

Compliance Officer 

Tel: +91 124 6225602 
 

E-mail: 

corporateaffairs@delhivery.com 

www.delhivery.com 

 

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 (ñSEBI ICDR Regulationsò). For details 
of share reservation among QIBs, Non-Institutional Investors and RIBs, 
see ñOffer Structureò 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 ) 

CA Swift Investments  Investor Selling Shareholder 9,324,309# Equity Shares aggregating to 4,540 million 139.88 

Deli CMF Pte. Ltd.  Investor Selling Shareholder 4,107,626# Equity Shares aggregating to 2,000 million 142.91 

SVF Doorbell (Cayman) Ltd Investor Selling Shareholder 7,496,416# Equity Shares aggregating to 3,650 million 196.19 

Times Internet Limited  Investor Selling Shareholder 3,388,791# Equity Shares aggregating to 1,650 million 3.50 

Kapil Bharati Individual Selling Shareholder 102,690# Equity Shares aggregating to 50 million 35.18 

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 ñBasis for Offer Priceò 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 (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the 
contents of this Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 34. 

ISSUERôS AND SELLING SHAREHOLDERSô 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 
Shareholder in this Prospectus to the extent of information specifically pertaining to itself and the respective portion of its Offered Shares in the Offer for Sale 
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. 

DETAILS OF BOOK RUNNING LEAD MANAGERS  

Book Running Lead Manager Contact Person Telephone and E-mail 

 
Kotak Mahindra Capital Company Limited Ganesh Rane 

Tel.: +91 22 4336 0000 

E-mail: delhivery.ipo@kotak.com 

 Morgan Stanley India Company Private Limited Malavika Nambiar 
Tel: +91 22 6118 1000 

E-mail: delhivery_ipo@morganstanley.com 

 BofA Securities India Limited Sweta Birdika 
Tel: +91 22 6632 8000 

E-mail: dg.delhivery_ipo@bofa.com 

 
Citigroup Global Markets India Private Limited Keshav Tawari 

Tel: +91 22 6175 9999 

E-mail: delhivery.ipo@citi.com 

DETAILS OF REGISTRAR TO THE OFFER  

Name of Registrar Contact Person Telephone and E-mail 

Link Intime India Private Limited Shanti Gopalkrishnan Tel: +91 22 4918 6200 ; E-mail: delhivery.ipo@linkintime.co.in 
 

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.  



 
  

 PROSPECTUS 

Dated May 14, 2022 

Please read Section 32 of the Companies Act, 2013 

100% Book Built Offer 

 
DELHIVERY LIMITED  

 

Our Company was incorporated as ñSSN Logistics Private Limitedò, a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of Companies, National Capital 

Territory of Delhi and Haryana, at New Delhi (ñRoCò) on June 22, 2011. Subsequently, the name of our Company was changed to ñDelhivery Private Limitedò, 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, the name of our Company was changed to ñDelhivery Limitedò and 

a fresh certificate of incorporation dated October 12, 2021 was issued by the RoC. For details of the change in registered office of our Company, see ñHistory and Certain Corporate Mattersò on page 246. 

Corporate Identity Number : U63090DL2011PLC221234 

Registered Office: N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, Indira Gandhi International Airport, New Delhi 110037 Delhi, India 

Corporate Office: Plot 5, Sector 44, Gurugram 122002 Haryana, India 

Contact Person: Sunil Kumar Bansal, Company Secretary and Compliance Officer; Tel: +91 124 6225602 

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

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

INITIAL PUBLIC OFFERING OF 107,517,088* EQUITY SHARES OF FACE VALUE OF 1 EACH (ñEQUITY SHARESò) OF DELHIVERY  LIMITED  (ñCOMPANYò OR ñISSUERò) FOR CASH AT A PRICE 

OF 487 PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 486 PER EQUITY SHARE) (THE ñOFFER PRICEò) AGGREGATING TO 52,350 MILLION (THE ñOFFERò) COMPRISING A 

FRESH ISSUE OF 82,152,503* EQUITY SHARES AGGREGATING TO 40,000 MILLION (THE ñFRESH ISSUEò) AND AN OFFER FOR SALE OF 25,364,585* EQUITY SHARES AGGREGATING  TO 12,350 

MILLION (THE ñOFFER FOR SALEò), COMPRISING AN OFFER FOR SALE OF 4,107,626* EQUITY SHARES AGGREGATING TO 2,000 MILLION BY DELI CMF PTE. LTD. , 9,324,309* EQUITY 

SHARES AGGREGATING TO 4,540 MILLION BY CA SWIFT INVESTMENTS , 7,496,416* EQUITY SHARES AGGREGATING  TO 3,650 MILLION BY  SVF DOORBELL (CAYMAN ) LTD , 3,388,791* 

EQUITY SHARES AGGREGATING TO 1,650 MILLION BY TIMES INTERNET LIMITED  (COLLECTIVELY, THE ñINVESTOR SELLING SHAREHOLDERSò), 102,690* EQUITY SHARES 

AGGREGATING TO 50 MILLION BY KAPIL BHARATI , 821,525* EQUITY SHARES AGGREGATING TO 400 MILLION BY MOHIT TANDON AND 123,228* EQUITY SHARES AGGREGATING TO 

60 MILLION BY SURAJ SAHARAN (COLLECTIVELY, THE ñINDIVIDUAL  SELLING SHAREHOLDERSò) (THE INVESTOR SELLING SHAREHOLDERS AND THE INDIVIDUAL  SELLING 

SHAREHOLDERS, COLL ECTIVELY, THE ñSELLING SHAREHOLDERSò, AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS, THE ñOFFERED SHARESò). THIS OFFER 

INCLUDES A RESERVATION OF 432,900* EQUITY SHARES AGGREGATING TO 200 MILLION (CONSTITUTING 0.06% OF THE POST-OFFER PAID-UP EQUITY SHARE CA PITAL OF OUR 

COMPANY) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE ñEMPLOYEE RESERVATION PORTIONò). OUR COMPANY, IN CONSULTATION WITH THE BRLMS, OFFERED A DISCOUNT 

OF 25 PER EQUITY SHARE TO ELIGIBLE EMPLOYEE(S) BIDDING IN THE EMPLOYEE RESERVATION PORTION (ñEMPLOYEE DISCOUNTò). THE OFFER LESS THE EMPLOYEE 

RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE ñNET OFFERò. THE OFFER AND THE NET OFFER SHALL CONSTITUTE 14.84% AND 14.78%, RESPECTIVELY, OF THE POST-

OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY . 

 

*Subject to finalization of the Basis of Allotment. 
 
 

The Offer was made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the ñSCRRò) read with Regulation 31 of the SEBI ICDR Regulations. This Offer was made 

through the Book Building Process and in compliance with Regulation 6(2) of the SEBI ICDR Regulations, wherein at least 75% of the Net Offer was made available for allocation on a proportionate basis to 

Qualified Institutional Buyers (ñQIBsò, the ñQIB Portionò). Our Company, in consultation with the BRLMs, allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary basis (the ñAnchor 

Investor Portionò), out of which one-third was reserved for domestic Mutual Funds, subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in 

accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares were added to the QIB Portion. Further, 5% of the 

QIB Portion (excluding the Anchor Investor Portion) was made available for allocation on a proportionate basis to Mutual Funds only, and the Net QIB Portion was made available for allocation on a proportionate 

basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids having been received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is 

less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion shall be added to the remaining QIB Portion for proportionate allocation to QIBs. If at least 75% of 

the Net Offer cannot be Allotted to QIBs, then the entire application money shall be refunded forthwith. Further, not more than 15% of the Net Offer was made available for allocation to Non-Institutional Bidders, 

of which (a) one-third portion was reserved for applicants with application size of more than 200,000 and up to 1,000,000; and (b) two-thirds portion was reserved for applicants with application size of more 

than 1,000,000, provided that the unsubscribed portion in either of such sub-categories were allocated to applicants in the other sub-category of Non-Institutional Bidders, subject to valid Bids being received at 

or above the Offer Price and not more than 10% of the Net Offer was made available for allocation to Retail Individual Bidders (ñRIBsò) in accordance with the SEBI ICDR Regulations, subject to valid Bids 

being received at or above the Offer Price. All Bidders, other than Anchor Investors, were required to mandatorily utilise the Application Supported by Blocked Amount (ñASBAò) process, providing details of 

their respective bank accounts (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)) in which the Bid Amount was blocked by the SCSBs, to participate in the Offer. Anchor 

Investors were not permitted to participate in the Offer through the ASBA process. Further, Equity Shares were allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation 

Portion, subject to valid Bids received from them at or above the Offer Price. For details, see ñOffer Procedureò on page 592. 

RISKS IN RELATION TO THE FIRST  OFFER 

This being the first public issue of the Equity Shares, there has been no formal market for the Equity Shares. 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 ñBasis for Offer Priceò 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 (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy 

of the contents of this Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 34. 
 

ISSUERôS AND THE SELLING SHAREHOLDERSô 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 Shareholder in this Prospectus to the extent of 

information specifically pertaining to itself and the respective portion of its Offered Shares in the Offer for Sale 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. Our Company has received óin-principleô approvals from BSE and NSE for 

the listing of the Equity Shares pursuant to letters dated November 22, 2021 and December 9, 2021, respectively. For the purposes of the Offer, NSE is the Designated Stock Exchange. A signed copy of the Red 

Herring Prospectus has been, and this Prospectus shall be, delivered to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and material documents that 

were made available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date, see ñMaterial Contracts and Documents for Inspectionò on page 623.  

BOOK RUNNING LEAD MANAGERS  REGISTRAR TO THE OFFER  

 

 
   

Kotak Mahindra Capital Company 

Limited  

1st Floor, 27 BKC, Plot No. C ï 27 

óGô Block, Bandra Kurla Complex, Bandra 

(East), Mumbai 400051  

Maharashtra, India 

Tel: +91 22 4336 0000 

E-mail:  delhivery.ipo@kotak.com 

Website: www.investmentbank.kotak.com 

Investor Grievance E-mail:  

kmccredressal@kotak.com 

Contact Person: Ganesh Rane 

SEBI Registration No.: INM000008704 

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 

Website: www.morganstanley.com 

Investor Grievance E-mail: 

investors_india@morganstanley.com 

Contact Person: Malavika Nambiar 

SEBI Registration No.: INM000011203 

BofA Securities India Limited 

Ground Floor, ñAò Wing, One BKC 

ñGò Block Bandra Kurla Complex 

Bandra (East), Mumbai 400051 

Maharashtra, India 

Tel: +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 

SEBI Registration No.: 

INM000011625 

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 

Website: 

www.online.citibank.co.in/rhtm/citigroupglobalsc

reen1.htm 

Investor Grievance E-mail: 

investors.cgmib@citi.com 

Contact Person: Keshav Tawari 

SEBI Registration No.: INM000010718 

Link Intime India Private Limited  

C 101, 247 Park, L.B.S. Marg  

Vikhroli (West) 

Mumbai 400083 

Maharashtra, India 

Tel: +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 

BID/  OFFER PROGRAMME  

BID/  OFFER OPENED ON
*
 MAY 11, 2022 

BID/  OFFER CLOSED ON MAY 13, 2022**  

* The Anchor Investor Bid/ Offer Period was one Working Day prior to the Bid/ Offer Opening Date, i.e. May 10, 2022. 

** UPI mandate end time and date is 12:00 p.m. on May 17, 2022. 



 
  

(This page is intentionally left blank) 

 

 

 

 

 



 

 

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 LIMITED 373 
OTHER FINANCIAL  INFORMATION .............................................................................................................................. 510 
FINANCIAL  INDEBTEDNESS .......................................................................................................................................... 513 
CAPITALISATION STATEMENT ..................................................................................................................................... 519 
MANAGEMENTôS 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 ï US RESALE LETTER ............................................................................................................................ 646 



 

1 

SECTION I: GENERAL  

DEFINITIONS AND ABBREVIATIONS  

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or 

implies, shall have the meaning as provided below. References to any legislations, acts, regulations, rules, 

guidelines or policies shall be to such legislations, acts, regulations, rules, guidelines or policies as amended, 

supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any 

subordinate legislation framed from time to time under that provision. 

Unless the context otherwise indicates, all references to ñthe Companyò, and ñour Companyò, are references to 

Delhivery Limited, a public limited company incorporated in India under the Companies Act 1956 with its 

registered office at N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, Indira 

Gandhi International Airport, New Delhi 110037 Delhi, India and corporate office at Plot 5, Sector 44, Gurugram 

122002 Haryana, India. Furthermore, unless the context otherwise indicates, all references to the terms ñweò, 

ñusò and ñourò are to our Company and our Subsidiaries (as defined below) on a consolidated basis. 

 

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the 

same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, 2013, the SCRA, the 

Depositories Act and the rules and regulations framed thereunder. Notwithstanding the foregoing, the terms used 

in ñIndustry Overviewò, ñKey Industry Regulations and Policiesò, ñStatement of Special Tax Benefitsò, 

ñRestated Financial Statementsò, ñProforma Financial Statementsò, ñOutstanding Litigation and Material 

Developmentsò, ñOffer Procedureò and ñMain Provisions of Articles of Associationò on pages 197, 242, 186, 

278, 359, 550, 592 and 613, respectively, shall have the meaning ascribed to them in the relevant section. 

Company Related Terms 

Term Description 

Amendment Agreement Amendment Agreement dated October 26, 2021, to the Shareholdersô Agreement dated 

August 9, 2021, entered into by and amongst 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 Express 

Transportation and Supply Chain Services (India) Private Limited, Sahil Barua, Suraj Saharan, 

Kapil Bharati, Bhavesh Kishor Manglani, Mohit Tandon, Abhishek Goyal, Ajith Pai 

Mangalore, Dinesh Advani, Sandeep Kumar Barasia, Sushant Kashyap and Vikas Kapoor  

AoA / Articles of Association 

/ Articles 

The articles of association of our Company, as amended  

Associate  Leucon Technology Private Limited, which is not consolidated by us as at and for the nine 

months period ended December 31, 2021 and as at and for the fiscals ended March 31, 2021, 

March 31, 2020 and March 31, 2019 

Audit Committee The audit committee of our Board, as described in ñOur Managementò on page 258 

Board / Board of Directors The board of directors of our Company, or a duly constituted committee thereof 

Chairman Chairman of the board of directors of our Company 

Chief Business Officer Sandeep Kumar Barasia, the chief business officer of our Company 

Chief Executive Officer/ 

CEO 

Sahil Barua, the chief executive officer of our Company 

Chief Financial Officer/ 

CFO 

Amit Agarwal, the chief financial officer of our Company 

Chief Technology Officer Kapil Bharati, the chief technology officer of our Company 

Company Secretary and 

Compliance Officer  

Sunil Kumar Bansal, the company secretary and compliance officer of our Company  

Corporate Office The corporate office of our Company situated at Plot 5, Sector 44, Gurugram 122002 

Haryana, India 

CSR Committee The corporate social responsibility committee of our Board, as described in ñOur 

Managementò on page 258 

Director(s) The director(s) on our Board of Directors 

ESOP I ï 2012 Delhivery Employees Stock Option Plan, 2012 

ESOP II ï 2020 Delhivery Employees Stock Option Plan - II, 2020 

ESOP III ï 2020 Delhivery Employees Stock Option Plan - III, 2020 

ESOP IV ï 2021 Delhivery Employees Stock Option Plan - IV, 2021 

ESOP Schemes ESOP I ï 2012, ESOP II ï 2020, ESOP III ï 2020 and ESOP IV ï 2021, collectively 

Equity Shares The equity shares of our Company bearing face value of 1 each  

Executive Director An executive director of our Company 

Falcon Falcon Autotech Private Limited 
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Term Description 

FedEx FedEx Express Transportation and Supply Chain Services (India) Private Limited 

FedEx Asset Purchase 

Agreement 

Asset purchase agreement dated July 15, 2021 executed among our Company, FedEx and TNT 

India Private Limited  

Group Our Company and its Subsidiaries 

Group Company Leucon Technology Private Limited, our group company identified in accordance with 

SEBI ICDR Regulations, whereunder the term ógroup companyô includes companies (other 

than our Subsidiaries) with which there were related party transactions in accordance with 

Ind AS 24 as disclosed in the Restated Financial Statements as covered under the applicable 

accounting standards and any other companies as considered material by our Board, in 

accordance with our Materiality Policy, and as identified in ñGroup Companyò on page 276  

Independent Directors Non-executive independent directors of our Company  

IPO Committee The IPO committee of our Board constituted to facilitate the process of the Offer 

Key Managerial 

Personnel/KMP 

Key managerial personnel of our Company identified in terms of Regulation 2(1)(bb) of the 

SEBI ICDR Regulations, and as disclosed in ñOur Managementò on page 258 

Managing Director Sahil Barua, the managing director of our Company 

Material Subsidiary Spoton Logistics Private Limited 

Materiality Policy The policy adopted by our Board in its meeting dated October 13, 2021 (as updated by a 

resolution passed by our Board on March 25, 2022) for identification of group companies, 

material outstanding litigation and outstanding dues to material creditors, in accordance with 

the disclosure requirements under the SEBI ICDR Regulations  

MoA/Memorandum 

of Association  

The memorandum of association of our Company, as amended  

Nomination and 

Remuneration Committee 

The nomination and remuneration committee of our Board, as described in ñOur 

Managementò on page 258 

Non-executive Directors Non-executive directors of our Company 

Nominee Directors Non-executive nominee directors of our Company 

Preference Shares Collectively, Series A Preference Shares, Series B Preference Shares, Series C Preference 

Shares, Series D Preference Shares, Series D1 Preference Shares, Series E Preference Shares, 

Series F Preference Shares, Series G Preference Shares, Series H Preference Shares and Series 

I Preference Shares 

Proforma Financial 

Statements 

Proforma consolidated balance sheet as at March 31, 2021 and the proforma consolidated 

statement of profit and loss for the year ended March 31, 2021 and the nine months period 

ended December 31, 2021, read with the notes to the consolidated proforma financial 

information. The proforma consolidated balance sheet has been compiled by our Company to 

illustrate the impact of the acquisition of Spoton Logistics Private Limited on our historical 

restated consolidated summary statement as of March 31, 2021 as if the acquisition happened 

on March 31, 2021 and to illustrate the impact of the acquisition of Spoton on our financial 

position for the year ended March 31, 2021 and for the nine months period ended December 

31, 2021, as if the acquisition occurred on April 1, 2020 and April 1, 2021, respectively.  

RedSeer RedSeer Management Consulting Private Limited, appointed by our Company pursuant to 

engagement letter dated June 8, 2021 

RedSeer Report Report titled ñLogistics Market in Indiaò dated April 21, 2022 prepared by RedSeer, 

commissioned and paid for by our Company and prepared exclusively in connection with the 

Offer 

Registered Office The registered office of our company situated at N24-N34, S24-S34, Air Cargo Logistics 

Centre-II, Opposite Gate 6 Cargo Terminal, Indira Gandhi International Airport, New Delhi 

110037 Delhi, India 

Registrar of Companies / 

RoC 

Registrar of Companies, National Capital Territory of Delhi and Haryana, at New Delhi, India. 

For further information, see ñGeneral Informationò on page 105 

Restated Consolidated 

Summary Statements/ 

Restated Financial 

Statements 

Our restated consolidated summary statements of assets and liabilities as at December 31, 

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

restated consolidated summary statements of profits and losses (including other 

comprehensive income), restated consolidated summary statement of changes in equity and 

the restated consolidated summary statement of cash flows, the summary statement of 

significant accounting policies and other explanatory information for the nine months period 

ended December 31, 2021 and December 31, 2020 and for the Fiscals ended March 31, 

2021, March 31, 2020 and March 31, 2019, of our Company and its Subsidiaries, each 

derived from our audited interim consolidated Ind AS financial statements as at nine months 

period ended December 31, 2021 and December 31, 2020 as prepared in accordance with 

Ind AS 34 and audited consolidated Ind AS financial statements for the Fiscals ended March 

31, 2021, March 31, 2020 and March 31, 2019, each prepared in accordance with Ind AS, 

and restated in accordance with the SEBI ICDR Regulations, as amended from time to time, 

the Companies Act and the Guidance Note on Reports in Company Prospectuses (Revised 

2019) issued by the ICAI 
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Term Description 

Risk Management 

Committee 

The risk management committee of our Board, as described in ñOur Managementò on page 

258 

Series A Preference Shares Series A participating cumulative CCPS, having a face value of 10 each 

Series B Preference Shares Series B participating cumulative CCPS, having a face value of 100 each 

Series C Preference Shares Series C participating cumulative CCPS, having a face value of 100 each 

Series D Preference Shares Series D participating cumulative CCPS, having a face value of 100 each 

Series D1 Preference Shares Series D1 participating cumulative CCPS, having a face value of 100 each 

Series E Preference Shares Series E participating cumulative CCPS, having a face value of 100 each 

Series F Preference Shares Series F participating cumulative CCPS, having a face value of 100 each 

Series G Preference Shares Series G participating cumulative CCPS, having a face value of 100 each 

Series H Preference Shares Series H participating cumulative CCPS, having a face value of 100 each 

Series I Preference Shares Series I participating cumulative CCPS, having a face value of 100 each 

Shareholders The holders of the Equity Shares from time to time 

Shareholdersô Agreement/ 

SHA 

Amended and Restated Shareholdersô 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 Express Transportation and Supply Chain Services 

(India) Private Limited, Sahil Barua, Suraj Saharan, Kapil Bharati, 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 

Special Purpose 

Consolidated Financial 

Statements 

Special purpose consolidated balance sheet as at March 31, 2021 and December 31, 2021, 

special purpose consolidated statement of profit and loss (including other comprehensive 

income), special purpose consolidated statement of changes in equity and the special 

purpose consolidated statement of cash flows for the year ended March 31, 2021 and the 

nine months period ended December 31, 2021, and December 31, 2020 and notes to the 

special purpose consolidated financial statements, including a summary of the significant 

accounting policies and other explanatory information of Spoton Logistics Private Limited 

and its subsidiary 

Spoton  Spoton Logistics Private Limited  

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Board, as described in ñOur Managementò 

on page 258 

Statutory Auditors The current statutory auditors of our Company, being S.R. Batliboi & Associates LLP 

Subsidiaries The subsidiaries of our Company are (i) Delhivery Freight Services Private Limited, (ii) Orion 

Supply Chain Private Limited, (iii) Delhivery Cross Border Services Private Limited, (iv) 

Spoton Logistics Private Limited, (v) Spoton Supply Chain Solutions Private Limited, (vi) 

Delhivery Corp Limited, (vii) Delhivery HK Pte Limited, (viii) Delhivery USA, (ix) Delhivery 

Robotics LLC, and (x) Delhivery Singapore Pte. Ltd., as disclosed in ñHistory and Certain 

Corporate Matters - Our Subsidiariesò on page 253. 

For the purpose of financial information and Restated Financial Statements included in this 

Prospectus, the term óSubsidiariesô would mean subsidiaries of our Company as at and 

during the relevant fiscal/ period. 

Waiver Letter  Waiver Letter dated October 26, 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 Express Transportation and Supply Chain Services (India) Private Limited, 

Sahil Barua, Suraj Saharan, Kapil Bharati, Bhavesh Kishor Manglani, Mohit Tandon, 

Abhishek Goyal, Ajith Pai Mangalore, Dinesh Advani, Sandeep Kumar Barasia, Sushant 

Kashyap and Vikas Kapoor 

Whole-Time Director Executive directors of our Company 

Wilful Defaulter(s) Wilful defaulter(s) as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations  

  

Offer Related Terms  

Term Description 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary to a Bidder as proof 

of registration of the Bid cum Application Form  

Allot or Allotment or Allotted Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh 

Issue and transfer of the respective portion of the Offered Shares pursuant to the Offer for 

Sale to the successful Bidders 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have been 

or are to be Allotted the Equity Shares after the Basis of Allotment has been approved by 

the Designated Stock Exchange  

Allottee A successful Bidder to whom the Equity Shares are Allotted 



 

4 

Term Description 

Anchor Investor A Qualified Institutional Buyer who applied under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations and the Red 

Herring Prospectus and who had Bid for an amount of at least 100 million 

Anchor Investor Allocation 

Price 

487 per Equity Share 

Anchor Investor Application 

Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor 

Portion and which will be considered as an application for Allotment in terms of the Red 

Herring Prospectus and this Prospectus 

Anchor Investor Bid/Offer 

Period 

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors 

were submitted and allocation to the Anchor Investors was completed 

Anchor Investor Offer Price 487 per Equity Share. The Anchor Investor Offer Price has been decided by our Board, in 

consultation with the BRLMs 

Anchor Investor Portion Up to 60% of the QIB Portion which has been allocated by our Company, in consultation 

with the BRLMs, to the Anchor Investors on a discretionary basis in accordance with the 

SEBI ICDR Regulations. One-third of the Anchor Investor Portion was reserved for 

domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds 

at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR 

Regulations 

Application Supported by 

Blocked Amount or ASBA 

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and 

authorising an SCSB to block the Bid Amount in the ASBA Account and which includes 

applications made by UPI Bidders using the UPI Mechanism where the Bid Amount was 

blocked upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI 

Mechanism 

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA 

Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant 

ASBA Form and includes the account of UPI Bidders which was blocked upon acceptance 

of a UPI Mandate Request made by the UPI Bidders using the UPI Mechanism 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidders All Bidders except Anchor Investors 

ASBA Form(s) An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, 

which will be considered as the application for Allotment in terms of the Red Herring 

Prospectus and this Prospectus 

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), the Public Offer Account Bank(s), the Sponsor 

Bank(s) and the Refund Bank(s), as the case may be 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Bidders under the Offer as 

described in ñOffer Procedureò on page 592 

Bid An indication to make an offer during the Bid/ Offer Period by a Bidder (other than an 

Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor Investor 

Bid/ Offer Period by an Anchor Investor, pursuant to submission of the Anchor Investor 

Application Form, to subscribe to or purchase the Equity Shares at a price within the Price 

Band, including all revisions and modifications thereto as permitted under the SEBI ICDR 

Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. 

The term ñBiddingò shall be construed accordingly 

Bid Amount The highest value of optional Bids (net of the Employee Discount, if applicable) indicated 

in the Bid cum Application Form and, in the case of RIBs Bidding at the Cut off Price, the 

Cap Price multiplied by the number of Equity Shares Bid for by such RIBs and mentioned 

in the Bid cum Application Form and paid by the Bidder or blocked in the ASBA Account 

of the ASBA Bidder, as the case may be, upon submission of the Bids. 

Bid cum Application Form Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid Lot 30 Equity Shares and in multiples of 30 Equity Shares thereafter 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, Friday, May 13, 2022  

Bid/Offer Opening Date Except in relation to any Bids received from the Anchor Investors, Wednesday, May 11, 

2022  

Bid/Offer Period Except in relation to Anchor Investors, the period between Wednesday, May 11, 2022 and 

Friday, May 13, 2022, inclusive of both days 

Bidder Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the 

Bid cum Application Form and unless otherwise stated or implied, includes an Anchor 

Investor 

Bidding Centres The centres at which the Designated Intermediaries accepted the Bid cum Application 

Forms, i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker 

Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP 

Locations for CDPs  

BofA Securities BofA Securities India Limited 

Book Building Process Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in 

terms of which the Offer was made 
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Term Description 

Book Running Lead Managers 

or BRLMs 

Collectively, Kotak, Morgan Stanley, BofA Securities and Citi 

Broker Centres The broker centres notified by the Stock Exchanges where Bidders submitted the ASBA 

Forms to a Registered Broker. The details of such Broker Centres, along with the names 

and the contact details of the Registered Brokers are available on the respective websites of 

the Stock Exchanges (www.bseindia.com and www.nseindia.com)  

CAN or Confirmation of 

Allocation Note 

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have 

been allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period 

Cap Price 487 per Equity Share. 

 

The Cap Price was 105% of the Floor Price 

Cash Escrow and Sponsor 

Bank Agreement 

Agreement dated April 30, 2022 entered amongst our Company, the Selling Shareholders, 

the BRLMs, the Syndicate Member, the Bankers to the Offer and Registrar to the Offer, 

inter alia, for collection of the Bid Amounts from Anchor Investors, transfer of funds to the 

Public Offer Account and where applicable, remitting refunds of the amounts collected from 

Anchor Investors, on the terms and conditions thereof 

Citi Citigroup Global Markets India Private Limited 

Client ID The client identification number maintained with one of the Depositories in relation to 

demat account 

Collecting Depository 

Participant or CDP 

A depository participant as defined under the Depositories Act, 1996 registered with SEBI 

and who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations 

in terms of the SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November 

10, 2015 issued by SEBI as per the list available on the websites of BSE and NSE, as 

updated from time to time 

Cut-off Price The Offer Price, that is 487 per Equity Share, finalised by our Board, as applicable, in 

consultation with the BRLMs. 

 

Only RIBs and Eligible Employees Bidding under the Employee Reservation Portion were 

entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional 

Investors were not entitled to Bid at the Cut-off Price 

Demographic Details Details of the Bidders including the Biddersô address, name of the Biddersô father/husband, 

investor status, occupation, bank account details and UPI ID, wherever applicable 

Designated Branches Such branches of the SCSBs which collected the ASBA Forms, a list of which is available 

on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other 

website as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where Bidders submitted the ASBA Forms. 

 

The details of such Designated CDP Locations, along with names and contact details of the 

CDPs eligible to accept ASBA Forms are available on the respective websites of the Stock 

Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account 

to the Public Offer Account or the Refund Account, as the case may be, and/or the 

instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism, 

instruction issued through the Sponsor Bank(s)) for the transfer of amounts blocked by the 

SCSBs in the ASBA Accounts to the Public Offer Account, in terms of the Red Herring 

Prospectus and this Prospectus following which Equity Shares will be Allotted in the Offer 

Designated Intermediary(ies) In relation to ASBA Forms submitted by RIBs, Eligible Employees and HNIs Bidding with 

an application size of up to  500,000 (not using the UPI Mechanism) by authorising an 

SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall 

mean SCSBs. 

 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked 

upon acceptance of UPI Mandate Request by such UPI Bidder using the UPI Mechanism, 

Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents, Registered Brokers, 

CDPs and RTAs. 

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the 

UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, 

SCSBs, Registered Brokers, the CDPs and RTAs 

Designated RTA Locations Such locations of the RTAs where Bidders submitted the ASBA Forms to RTAs. The details 

of such Designated RTA Locations, along with names and contact details of the RTAs 

eligible to accept ASBA Forms are available on the respective websites of the Stock 

Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time 

Designated Stock Exchange NSE 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.nseindia.com/
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Term Description 

Draft Red Herring Prospectus 

or DRHP 

The draft red herring prospectus dated November 1, 2021 issued in accordance with the 

SEBI ICDR Regulations, which did not contain complete particulars of the price at which 

the Equity Shares will be Allotted and the size of the Offer, and was filed with SEBI  

Eligible Employees All or any of the following: (a) a permanent employee of our Company and/or of our 

Subsidiaries, as may be determined (excluding such employees who are not eligible to 

invest in the Offer under applicable laws) as of the date of filing of the Red Herring 

Prospectus with the RoC and who continued to be a permanent employee of our Company 

and/ or its Subsidiaries, until the submission of the Bid cum Application Form; and (b) a 

Director of our Company, whether whole time or not, who was eligible to apply under the 

Employee Reservation Portion under applicable law as on the date of filing of the Red 

Herring Prospectus with the RoC and who continued to be a Director of our Company, until 

the submission of the Bid cum Application Form, but not including Directors who either 

themselves or through their relatives or through any body corporate, directly or indirectly, 

hold more than 10% of the outstanding Equity Shares of our Company. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible 

Employee could not exceed 500,000. However, the initial Allotment to an Eligible 

Employee in the Employee Reservation Portion shall not exceed 200,000. Only 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 had Bid in excess of 200,000, subject to the maximum value of Allotment made to 

such Eligible Employee not exceeding 500,000 

Eligible FPIs FPIs from such jurisdictions outside India where it is not unlawful to make an offer / 

invitation under the Offer and in relation to whom the Bid cum Application Form and the 

Red Herring Prospectus constituted an invitation to subscribe to the Equity Shares  

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or 

invitation under the Offer and in relation to whom the Bid cum Application Form and the 

Red Herring Prospectus constituted an invitation to subscribe to or to purchase the Equity 

Shares  

Employee Discount Our Company, in consultation with the BRLMs, offered a discount of 25 per Equity Share 

to Eligible Employee(s) Bidding in the Employee Reservation Portion 

Employee Reservation Portion The portion of the Offer being 432,900* Equity Shares, aggregating to 200 million 

available for allocation to Eligible Employees, on a proportionate basis. Such portion does 

not exceed 5% of the post-Offer Equity Share capital of our Company. 

*Subject to finalization of the Basis of Allotment  

Escrow Account(s)  The account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor 

Investors transferred money through NACH/direct credit/NEFT/RTGS in respect of the Bid 

Amount when submitting a Bid 

Escrow Collection Bank Bank which is a clearing member and registered with SEBI as a banker to an issue under 

the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Escrow Account(s) 

were opened, in this case being Axis Bank Limited 

First Bidder or Sole Bidder Bidder whose name is mentioned in the Bid cum Application Form or the Revision Form 

and in case of joint Bids, whose name also appears as the first holder of the beneficiary 

account held in joint names  

Floor Price 462 per Equity Share 

Fresh Issue Fresh issue of 82,152,503* Equity Shares aggregating to 40,000 million by our Company 

*Subject to finalization of the Basis of Allotment  

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018 

General Information 

Document or GID 

The General Information Document for investing in public issues prepared and issued in 

accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 

17, 2020 and the UPI Circulars, as amended from time to time. The General Information 

Document shall be available on the websites of the Stock Exchanges and the BRLMs 

Individual Selling 

Shareholders 

Collectively, Kapil Bharati, Mohit Tandon and Suraj Saharan 

Investor Selling Shareholders Collectively, CA Swift Investments, Deli CMF Pte. Ltd., SVF Doorbell (Cayman) Ltd and 

Times Internet Limited 

Kotak  Kotak Mahindra Capital Company Limited  

Monitoring Agency  Axis Bank Limited 

Monitoring Agency 

Agreement  

Agreement dated April 30, 2022 entered between our Company and the Monitoring Agency  

Morgan Stanley Morgan Stanley India Company Private Limited 

Mutual Fund Portion 5% of the Net QIB Portion, or 1,606,265* Equity Shares which is available for allocation 

to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or 

above the Offer Price. 
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Term Description 

*Subject to finalization of the Basis of Allotment 

Net Offer The Offer less the Employee Reservation Portion 

Net Proceeds Proceeds of the Fresh Issue less our Companyôs share of the Offer expenses. For further 

details regarding the use of the Net Proceeds and the Offer expenses, see ñObjects of the 

Offerò on page 161 

Net QIB Portion The QIB Portion less the number of Equity Shares Allocated to the Anchor Investors 

Non-Institutional Bidders or 

Non-Institutional Investors 

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity 

Shares for an amount of more than 200,000 (but not including NRIs other than Eligible 

NRIs)  

Non-Institutional Portion The portion of the Offer being not more than 15% of the Net Offer consisting of 16,062,628* 

Equity Shares which is available for allocation to Non-Institutional Bidders, of which (a) 

one-third portion is reserved for applicants with application size of more than  200,000 and 

up to  1,000,000, and (b) two-thirds portion is reserved for applicants with application size 

of more than  1,000,000, provided that the unsubscribed portion in either of such sub-

categories may be allocated to applicants in the other sub-category of Non-Institutional 

Bidders, subject to valid Bids having been received at or above the Offer Price. 

*Subject to finalization of the Basis of Allotment 

Non-Resident Person resident outside India, as defined under FEMA and includes a non-resident Indian, 

FVCIs and FPIs 

Offer The initial public offer of Equity Shares comprising the Fresh Issue and the Offer for Sale 

comprising 107,517,088* Equity Shares aggregating to 52,350 million 

 

*Subject to finalization of the Basis of Allotment 

Offer Agreement Agreement dated November 1, 2021 entered amongst our Company, the Selling 

Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed to 

in relation to the Offer  

Offer for Sale The offer for sale of 25,364,585* Offered Shares aggregating to 12,350 million by the 

Selling Shareholders in the Offer 

*Subject to finalization of the Basis of Allotment 

Offer Price 487 per Equity Share.  

 

Our Company, in consultation with the BRLMs, offered a discount of 25 per Equity Share 

to Eligible Employee(s) Bidding in the Employee Reservation Portion 

 

The Offer Price has been decided by our Company, on the Pricing Date in accordance with 

the Book Building Process and the Red Herring Prospectus 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds 

of the Offer for Sale shall be available to the Selling Shareholders. For further information 

about use of the Offer Proceeds, see ñObjects of the Offerò on page 161 

Offered Shares 25,364,585* Equity Shares offered as part of the Offer for Sale, comprising an offer for sale 

of 4,107,626* Equity Shares aggregating to 2,000 million by Deli CMF Pte. Ltd., 

9,324,309* Equity Shares aggregating to 4,540 million by CA Swift Investments, 

7,496,416* Equity Shares aggregating to 3,650 million by SVF Doorbell (Cayman) Ltd, 

3,388,791* Equity Shares aggregating to 1,650 million by Times Internet Limited, 

102,690* Equity Shares aggregating to 50 million by Kapil Bharati, 821,525* Equity 

Shares aggregating to 400 million by Mohit Tandon and 123,228* Equity Shares 

aggregating to 60 million by Suraj Saharan 

*Subject to finalization of the Basis of Allotment 

Price Band The price band of a minimum price of 462 per Equity Share (Floor Price) and the maximum 

price of 487 per Equity Share (Cap Price)  

Pricing Date The date on which our Board, in consultation with the BRLMs, finalised the Offer Price, 

being May 14, 2022  

Prospectus This prospectus dated May 14, 2022 filed with the RoC on or after the Pricing Date in 

accordance with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations 

containing, inter alia, the Offer Price that is determined at the end of the Book Building 

Process, the size of the Offer and certain other information, including any addenda or 

corrigenda hereto 

Public Offer Account Bank account opened with the Public Offer Bank, under Section 40(3) of the Companies 

Act, 2013 to receive monies from the Escrow Account(s) and ASBA Accounts on the 

Designated Date  

Public Offer Account Bank The bank which is a clearing member and registered with SEBI as a banker to an issue under 

the SEBI (Bankers to an Issue), Regulations, 1994 and with which the Public Offer Account 

has been opened, in this case being Axis Bank Limited 

QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of 

the Net Offer comprising 80,313,142* Equity Shares which are made available for 
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Term Description 

allocation to QIBs on a proportionate basis, including the Anchor Investor Portion (in which 

allocation was on a discretionary basis, as determined by our Company in consultation with 

the BRLMs) subject to valid Bids having been received at or above the Offer Price or 

Anchor Investor Offer Price (for Anchor Investors). 

*Subject to finalization of the Basis of Allotment  

Qualified Institutional Buyers 

or QIBs or QIB Bidders 

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations 

Red Herring Prospectus or 

RHP 

The red herring prospectus dated April 30, 2022 issued by our Company in accordance with 

Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, 

which did not have complete particulars of the Offer Price and the size of the Offer.  

Refund Account (s) Account(s) that have been opened with the Refund Bank(s), from which refunds, if any, of 

the whole or part of the Bid Amount to the Bidders shall be made 

Refund Bank Bank which is a clearing member and registered with SEBI as a banker to an issue under 

the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Refund Account has 

been opened, in this case being Axis Bank Limited 

Registered Brokers Stock brokers registered with SEBI and the stock exchanges having nationwide terminals, 

other than the members of the Syndicate and eligible to procure Bids in terms of the SEBI 

circular number CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI  

Registrar Agreement Agreement dated October 23, 2021 entered by and amongst our Company, the Selling 

Shareholders and the Registrar to the Offer, in relation to the responsibilities and obligations 

of the Registrar pertaining to the Offer  

Registrar and Share Transfer 

Agents or RTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from 

relevant Bidders at the Designated RTA Locations as per the list available on the websites 

of BSE and NSE, and the UPI Circulars 

Registrar to the Offer or 

Registrar 

Link Intime India Private Limited 

Retail Individual Bidder(s) or 

RIB(s) 

Individual Bidders, who have Bid for the Equity Shares for an amount not more than 

200,000 in any of the bidding options in the Offer (including HUFs applying through their 

Karta and Eligible NRIs)  

Retail Portion Portion of the Offer being not more than 10% of the Net Offer consisting of 10,708,418 

Equity Shares which are made available for allocation to Retail Individual Bidders (subject 

to valid Bids having been received at or above the Offer Price) 

Revision Form  Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount 

in any of their Bid cum Application Forms or any previous Revision Form(s), as applicable. 

 

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their 

Bids (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 Bids during the Bid/ Offer Period and withdraw their Bids until Bid/Offer 

Closing Date 

Self Certified Syndicate 

Bank(s) or SCSB(s) 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other 

website as may be prescribed by SEBI from time to time. A list of the Designated SCSB 

Branches with which an ASBA Bidder (other than a UPI Bidder), 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=3

4, or at such other websites as may be prescribed by SEBI from time to time. 

 

In relation to Bids (other than Bids by Anchor Investor) 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 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

5) and updated 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 at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

5 as updated from time to time. 

 

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 could 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=4

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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Term Description 

0) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=4

3) respectively, as updated from time to time 

Selling Shareholders Collectively, the Investor Selling Shareholders and the Individual Selling Shareholders 

Share Escrow Agent The share escrow agent appointed pursuant to the Share Escrow Agreement, namely, Link 

Intime India Private Limited 

Share Escrow Agreement Agreement dated April 29, 2022 entered into amongst our Company, the Selling 

Shareholders and the Share Escrow Agent in connection with the transfer of the Offered 

Shares by the Selling Shareholders and credit of such Equity Shares to the demat account 

of the Allottees 

Specified Locations Bidding Centres where the Syndicate accepted Bid cum Application Forms  

Sponsor Banks Axis Bank Limited, Kotak Mahindra Bank Limited, ICICI Bank Limited and HDFC Bank 

Limited, appointed by our Company to act as conduits between the Stock Exchanges and 

NPCI in order to push the mandate collect requests and / or payment instructions of the UPI 

Bidders using the UPI Mechanism and carry out other responsibilities, in terms of the UPI 

Circulars  

Syndicate or Members of the 

Syndicate 

Collectively, the BRLMs and the Syndicate Member 

Syndicate Agreement Agreement dated April 29, 2022 entered amongst our Company, the Selling Shareholders, 

the BRLMs, the Registrar and the Syndicate Member, in relation to collection of Bids by 

the Syndicate 

Syndicate Member Intermediary registered with SEBI, namely, Kotak Securities Limited 

Underwriters Kotak Mahindra Capital Company Limited, Morgan Stanley India Company Private 

Limited, BofA Securities India Limited, Citigroup Global Markets India Private Limited 

and Kotak Securities Limited 

Underwriting Agreement Agreement dated May 14, 2022 entered into amongst our Company, the Selling 

Shareholders, the Underwriters and the Registrar  

UPI Unified payments interface which is an instant payment mechanism, developed by NPCI 

UPI Bidders Collectively, individual investors who applied as (i) Retail Individual Bidders in the Retail 

Portion, (ii) Eligible Employees under the Employee Reservation Portion, and  (iii) Non-

Institutional Bidders with an application size of up to  500,000 in the Non-Institutional 

Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with 

Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar 

and Share Transfer Agents. 

 

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued 

by SEBI, all individual investors applying in public issues where the application amount is 

up to  500,000 shall use UPI and shall provide their UPI ID in the bid-cum-application 

form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized 

stock exchange (whose name is mentioned on the website of the stock exchange as eligible 

for such activity), (iii) a depository participant (whose name is mentioned on the website of 

the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share 

transfer agent (whose name is mentioned on the website of the stock exchange as eligible 

for such activity)  

UPI Circulars Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by 

SEBI, as amended by its Circular number SEBI/HO/CED/DIL/CIR/2016/26 dated January 21, 

2016 and Circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 

issued by SEBI as amended or modified by SEBI from time to time, including Circular 

number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, Circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, Circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, Circular number 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and any other circulars issued 

by SEBI or any other governmental authority in relation thereto from time to time 

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI 

UPI Mandate Request A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile 

application and by way of an SMS on directing the UPI Bidder to such UPI linked mobile 

application) to the UPI Bidder initiated by the Sponsor Bank(s) to authorise blocking of 

funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in 

case of Allotment 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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Term Description 

UPI Mechanism The bidding mechanism used by UPI Bidders in accordance with the UPI Circulars to make 

an ASBA Bid in the Offer 

UPI PIN Password to authenticate UPI transaction 

Working Day(s) All days on which commercial banks in Mumbai, India are open for business, provided 

however, for the purpose of announcement of the Price Band and the Bid/Offer Period, 

Working Day shall mean all days, excluding all Saturdays, Sundays and public holidays on 

which commercial banks in Mumbai, India are open for business and the time period 

between the Bid/Offer Closing Date and listing of the Equity Shares on the Stock 

Exchanges, Working Days shall mean all trading days excluding Sundays and bank holidays 

in India, as per the circulars issued by SEBI 

 

Industry Related Terms or Abbreviations 

Term Description 

3PL Third party logistics 

Active Customers Active Customers for a quarter are those customers on whom an invoice was raised at least 

once during such quarter. Active Customers for a period are calculated as the average number 

of Active Customers for each of the quarters in the period 

AI / Artificial Intelligence Science of leveraging computers and machines to mimic the problem-solving and decision-

making capabilities of humans 

API Application programming interface, an interface for exchange of information between two 

computer applications or services 

B2C Business to consumer 

B2B Business to business 

BFSI Banking, financial services and insurance 

CLU Change in land use 

C2C Consumer to consumer 

CoreOS Core operating system 

D2C Direct to consumer 

D2R Direct to retail 

Data Intelligence The use of artificial intelligence and machine learning tools to analyse and transform large 

datasets into intelligent data insights 

e-B2B Business to business e-commerce 

E2E End-to-end 

ERP system Enterprise resource planning system 

ETA Estimated time of arrival 

Facilities Our Logistics Facilities and offices 

FC Fulfilment centre 

FMCG Fast-moving consumer goods 

FMS Fleet management system 

GPS Global positioning system 

GPS enabled device A GPS device capable of capturing location data and transmitting it to our movement tracking 

system. The device is carried by a last/ first mile executive or a truck driver or is installed on 

a vehicle 

GPS trace point A locational data generated by a GPS device in the form of latitude and longitude along with 

timestamp and the device ID 

Heavy Goods White goods, furniture, sports goods, etc. 

Logistics Facilities Our sorting centres, gateways, distribution centres, last mile delivery centres, intermediate 

processing centres, returns processing centres, service centres, fulfilment centres and 

warehouses 

ML/ Machine Learning A method of data analysis that automates analytical model building 

MSME Micro, small and medium enterprises 

Operations Research Analytical method of problem-solving and decision-making that is useful in the management 

of organisations 

Operator A person who performs tasks such as pickup, delivery, quality check, KYC, etc. by visiting 

facilities of our Company, pickup points, consignee addresses, etc. 

Pickup point A location created by customers or their associates to denote a place for collection of 

shipments. Pickup points for a period mean number of such locations from where at least one 

shipment has been picked during the given period 

PIN Postal index number 

PIN codes covered as on a 

date 

The count of PIN codes (out of 19,300 PIN codes as provided by India Post on its website), 

where at least one shipment has been delivered during the last six months prior to such date 

PTL Part-truckload freight 
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Term Description 

Rated Automated Sort 

Capacity 

The manufacturer specified hourly capacity of the sorters, multiplied by 24 

Retail Points Our Companyôs franchise stores where end consumers can drop cross border shipments that 

are to be shipped internationally 

Retention Rate Retention rate for a given period calculated using (a) in the denominator, total number of 

unique customers/vendors (as the case may be) that transacted with our Company in a period, 

and (b) in the numerator those vendors/customers (as the case may be) out of the set of 

vendors/customers (as the case may be) used in the denominator, who also transacted with 

our Company any time after completion of such period 

Shipment Lifecycle Event In relation to a shipment, means an event that has been captured by the system and includes 

an event such as change of custody/ location of shipment, addition to a trip, delivery attempt 

at last mile, shipment damage, etc. Shipment lifecycle events mean total number of such 

events captured during the given period in relation to any shipment manifested in the system 

of our Company 

Shipment Tonnage Total of weights (in tons) billed to the customers in relation to the shipments delivered during 

the given period. Billed weight is the higher of actual weight and volumetric weight 

Shipment Volume The count of shipments/ parcels delivered during the given period 

Sq. ft. Square feet 

TL Truckload freight 

TMS Transportation management system 

UAV Unmanned aerial vehicle 

UCP Unified customer portal 

Unique End Consumer A person identified by a unique phone number for whom at least one shipment was picked 

up during the given period 

WMS Warehouse management system 

 

Conventional and General Terms or Abbreviations 

 

Term Description 

AGM Annual General Meeting 

AIF(s) Alternative Investment Fund(s) as defined in and registered with SEBI under the SEBI AIF 

Regulations  

BSE BSE Limited 

CCPS Compulsorily convertible preference shares 

CDSL Central Depository Services (India) Limited 

CIN  Corporate Identity Number 

Companies Act 1956 The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and 

modifications thereunder  

Companies Act 2013 or 

Companies Act 

Companies Act, 2013 read with the rules, regulations, clarifications and modifications 

thereunder 

Consolidated FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any 

modifications thereto or substitutions thereof, issued from time to time 

COVID-19 The novel coronavirus disease which was declared as a Public Health Emergency of 

International Concern on January 30, 2020, and a pandemic on March 11, 2020, by the World 

Health Organisation 

CPC Code of Civil Procedure, 1908 

CSR Corporate social responsibility 

Depositories Act  Depositories Act, 1996 

Depository A depository registered with the SEBI under the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 1996 

Depository Participant A depository participant as defined under the Depositories Act 

DIN Director Identification Number 

DP ID Depository Participantôs identity number 

DPIIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry, GoI 

EGM Extraordinary general meeting 

EPS Earnings per share 

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA 

FDI Foreign direct investment 

FEMA Foreign Exchange Management Act, 1999 read with rules and regulations thereunder 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the Ministry 

of Finance, GoI 

Financial Year/ Fiscal/ Fiscal 

Year 

The period of 12 months commencing on April 1 of the immediately preceding calendar year 

and ending on March 31 of that particular calendar year 
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Term Description 

FIR First information report 

FPIs Foreign portfolio investors as defined under the SEBI FPI Regulations 

FVCI  Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of 

India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI 

GAAR  General Anti-Avoidance Rules 

Gazette Official Gazette of India 

GDP Gross Domestic Product 

GoI Central Government/Government of India 

GST Goods and services tax 

HUF(s) Hindu Undivided Family(ies) 

ICAI  Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

Income Tax Act Income Tax Act, 1961 

Ind AS/ Indian Accounting 

Standards 

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with 

the Companies (Indian Accounting Standards) Rules, 2015, as amended  

Indian GAAP/ IGAAP Accounting standards notified under Section 133 of the Companies Act, 2013 read with 

Companies (Accounting Standards) Rules 2006 and the Companies (Accounts) Rules, 2014 

in so far as they apply to our Company, as amended 

INR/ Indian Rupee/ Rs./  Indian Rupee, the official currency of the Republic of India 

IST Indian Standard Time 

IT Information Technology 

KYC Know Your Customer 

MCA/ Ministry of Corporate 

Affairs 

Ministry of Corporate Affairs, GoI 

Mn Million  

Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996 

NA or N.A. Not Applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NBFC Non-banking financial company 

NEFT National Electronic Funds Transfer 

NIA Negotiable Instruments Act, 1881 

NPCI National Payments Corporation of India 

NRE Non-Resident External 

NRI Non-Resident Indian 

NRO Non-Resident Ordinary 

NSDL  National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB/ Overseas Corporate 

Body 

A company, partnership, society or other corporate body owned directly or indirectly to the 

extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of 

beneficial interest is irrevocably held by NRIs directly or indirectly and which was in 

existence on October 3, 2003 and immediately before such date had taken benefits under the 

general permission granted to OCBs under FEMA. OCBs are not allowed to invest in the 

Offer 

ODI Offshore derivative instruments 

p.a. Per annum 

P/E Ratio Price/Earnings Ratio 

PAN Permanent account number 

PAT Profit after tax 

RBI The Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934 

Regulation S Regulation S under the U.S. Securities Act 

RoNW Return on Net Worth 

Rule 144A Rule 144A under the U.S. Securities Act  

SBO Rules  Companies (Significant Beneficial Owners) Rules, 2018, as amended 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, 

as amended 
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Term Description 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as 

amended 

SEBI FVCI Regulations  Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 

2000, as amended 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended 

SEBI Listing Regulations  SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

SEBI Merchant Bankers 

Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended 

SEBI SBEBSE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 

Sq. ft. Square feet 

STT Securities Transaction Tax 

Systemically Important 

NBFC 

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) 

of the SEBI ICDR Regulations 

Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 

U.S. GAAP Generally Accepted Accounting Principles in the United State of America  

U.S. QIB ñQualified institutional buyerò, as defined in Rule 144A of the U.S. Securities Act 

U.S. Securities Act United States Securities Act of 1933, as amended 

US$/USD/US Dollar United States Dollar, the official currency of the United States of America 

USA/U.S./US United States of America  

VAT Value Added Tax 

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF 

Regulations  
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain Conventions 

All references in this Prospectus to óIndiaô are to the Republic of India and its territories and possessions and all 

references herein to the óGovernmentô, óIndian Governmentô, óGoIô, óCentral Governmentô or the óState 

Governmentô are to the GoI, central or state, as applicable, all references to ñUnited Kingdomò, ñHong Kongò, 

ñU.S.ò / ñU.S.Aò, ñBangladeshò, ñSingaporeò, ñSri Lankaò and ñChinaò are to the United Kingdom of Great 

Britain and Northern Ireland, the Hong Kong Special Administrative Region of the Peopleôs Republic of China, 

the United States of America, the Peopleôs Republic of Bangladesh, the Republic of Singapore, the Democratic 

Socialist Republic of Sri Lanka and the Peopleôs Republic of China and their territories and possessions, 

respectively. Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time 

(ñISTò). Unless indicated otherwise, all references to a year in this Prospectus are to a calendar year. 

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this 

Prospectus. 

Financial Data 

Unless stated otherwise or the context otherwise requires, the financial data in this Prospectus is derived from the 

Restated Financial Statements. The Restated Financial Statements included in this Prospectus as at and for the 

nine months period ended December 31, 2021 and December 31, 2020, and the Fiscals ended March 31, 2021, 

March 31, 2020 and March 31, 2019, each derived from our audited interim consolidated Ind AS financial 

statements as at and for the nine months period ended December 31, 2021 and December 31, 2020 as prepared in 

accordance with Ind AS 34 and audited consolidated Ind AS financial statements for the Fiscals ended March 31, 

2021, March 31, 2020 and March 31, 2019, each prepared in accordance with Ind AS, and restated in accordance 

with the SEBI ICDR Regulations, the Companies Act and the Guidance Note on Reports in Company Prospectuses 

(Revised 2019) issued by the ICAI. For further information, see ñFinancial Informationò on page 278. Further, 

figures for nine months period ended December 31, 2021 and December 31, 2020 are not indicative of financial 

results for annual period and are not comparable with annual financial information for the Fiscals ended March 

31, 2021, March 31, 2020 and March 31, 2019. 

 

Our Companyôs financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all 

references in this Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to 

the 12-month period ended on March 31 of that particular calendar year. 

We have included in this Prospectus, the Proforma Financial Statements (to be read in conjunction with the 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 520) as 

at and for the Fiscal ended March 31, 2021 and for the nine months period ended December 31, 2021 to illustrate 

the impact of the acquisition of Spoton on our financial position as at March 31, 2021 as if the acquisition happened 

on March 31, 2021, and on our results of operations for the year ended March 31, 2021 and nine months period 

ended December 31, 2021 as if the acquisition occurred on April 1, 2020 and April 1, 2021, respectively. Auditors 

have issued compilation report dated March 25, 2022 on such proforma financial information under ñStandard on 

Auditing Engagements 3420 - Assurance Engagements to Report on the Compilation of Pro Forma Financial 

Information Included in a Prospectusò, issued by the ICAI. For further details, see ñProforma Financial 

Statementsò on page 359, ñHistory and Certain Corporate Matters ï Details regarding material acquisitions or 

divestments of business/ undertakings, mergers, amalgamations, any revaluation of assets, etc. in the last 10 

yearsò on page 249, and ñRisk Factors - Our Pro Forma Financial Statements may not be indicative of our 

actual results of operations and financial position for such periods or as of such dates, or of expected results 

of operations in future periods or our future financial positionò on page 68.  

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not 

provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to 

explain those differences or quantify their impact on the financial data included in this Prospectus and it is urged 

that you consult your own advisors regarding such differences and their impact on our Companyôs financial data. 

For details in connection with risks involving differences between Ind AS, US GAAP and IFRS see ñRisk Factors 

ï Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, 

which may be material to investorsô assessments of our financial condition, result of operations and cash flowsò 

on page 79. The degree to which the financial information included in this Prospectus will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Indian accounting policies and practices, 

the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian 
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accounting policies and practices on the financial disclosures presented in this Prospectus should accordingly be 

limited.  

Our Statutory Auditors have provided no assurance or services related to any prospective financial information 

included in this Prospectus. Unless the context otherwise indicates, any percentage or amounts (excluding certain 

operational metrics), with respect to financial information of our Company in ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 34, 

212 and 520, respectively, and elsewhere in this Prospectus have been derived from Restated Financial Statements. 

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to 

rounding off. All figures derived from our Restated Financial Statements in decimals have been rounded off to 

the second decimal and all percentage figures have been rounded off to two decimal places.  

Non-GAAP Measures 

Certain non-GAAP financial measures, such as EBITDA, EBITDA margin, Adjusted EBITDA, Adjusted 

EBITDA margin and profit/(loss) after tax margin relating to our financial performance have been included in this 

Prospectus. These non-GAAP measures presented in this Prospectus are a supplemental measure of our 

performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS 

or US GAAP. Further, these non-GAAP Measures are not a measurement of our financial performance or liquidity 

under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an 

alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as 

an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing 

or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. We compute and 

disclose such non-GAAP financial measures relating to our financial performance as we consider such information 

to be supplemental and useful measures of our business and financial performance. Although such non-GAAP 

measures are not a measure of performance calculated in accordance with applicable accounting standards, our 

Companyôs management believes that they are useful to an investor in evaluating us as they are widely used 

measures to evaluate a companyôs operating performance. These non-GAAP financial measures and other 

information relating to financial performance may not be computed on the basis of any standard methodology that 

is applicable across the industry and therefore, may not be comparable to financial measures of similar 

nomenclature that may be computed and presented by other companies (other companies may calculate these non-

GAAP Measures differently from us, limiting its usefulness as a comparative measure) and are not measures of 

operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures 

presented by other companies. For further details, please see ñRisk Factors - We rely on certain key operating 

metrics and non-GAAP measures to evaluate the performance of our business, and real or perceived inaccuracies 

in such metrics may harm our reputation and negatively affect our businessò on page 71. 

 

Currency and Units of Presentation 

All references to: 

¶ óRupeesô or óô or óINRô or óRs.ô are to Indian Rupee, the official currency of the Republic of India;  

¶ ñHKDò are to Hong Kong Dollar, the official currency of the Hong Kong Special Administrative Region of 

the Peopleôs Republic of China; 

¶ ñGBPò or ñÃò are to Pound Sterling, the official currency of the United Kingdom of Great Britain and 

Northern Ireland; and 

¶ óUSDô or óUS$ô or ó$ô are to United States Dollar, the official currency of the United States of America. 

Our Company has presented certain numerical information in this Prospectus in ólakhô, ómillionô and ócroresô units 

or in whole numbers where the numbers have been too small to represent in such units. One million represents 

1,000,000, one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh 

represents 100,000 and one crore represents 10,000,000.  

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may 

be rounded off to other than two decimal points in the respective sources, and such figures have been expressed 

in this Prospectus in such denominations or rounded-off to such number of decimal points as provided in such 

respective sources. 
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Exchange Rates 

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been 

presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a 

representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate or at all. 

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts 

into Rupee amounts, are as follows:  

Currency  As at 

December 31, 

2021 

December 31, 

2020 

March 31, 2021 March 31, 

2020 

March 31, 

2019* 

1 USD 74.36 73.15 73.51 75.39 69.17 

1 HKD 9.53 9.44 9.42 9.70 8.81 

1 GBP 100.31 99.32 100.95 93.08 90.48 

Source: www.fbil.org.in; www1.oanda.com 

* Exchange rate as on March 29, 2019, as FBIL Reference Rate is not available for March 30, 2019, being a Saturday, and 

March 31, 2019, being a Sunday. 

 

Industry and Market Data  

Unless stated otherwise, industry and market data used in this Prospectus is derived from the report titled, 

óLogistics Market in Indiaô dated April 21, 2022 (ñRedSeer Reportò) prepared by RedSeer Management 

Consulting Private Limited (ñRedSeerò), appointed by our Company pursuant to an engagement letter dated June 

8, 2021 and such report has been commissioned and paid for by our Company exclusively in relation to the Offer. 

RedSeer has required us to include the following disclaimer in connection with the RedSeer Report:  

ñThe market information in the Report is arrived at by employing an integrated research methodology which 

includes secondary and primary research. Our primary research work includes surveys and in-depth interviews 

of consumers, customers and other relevant ecosystem participants, and consultations with market participants 

and experts. In addition to the primary research, quantitative market information is also derived based on data 

from trusted portals and industry publications. Therefore, the information is subject to limitations of, among 

others, secondary statistics and primary research, and accordingly the findings do not purport to be exhaustive. 

RedSeerôs estimates and assumptions are based on varying levels of quantitative and qualitative analyses from 

various sources, including industry journals, company reports and information in the public domain. RedSeerôs 

research has been conducted with a broad perspective on the industry and will not necessarily reflect the 

performance of individual companies in the industry. RedSeer shall not be liable for any loss suffered by any 

person on account of reliance on the information contained in this Report. 

While RedSeer has taken due care and caution in preparing this Report based on information obtained from 

sources generally believed to be reliable, its accuracy, completeness and underlying assumptions are subject to 

limitations like interpretations of market scenarios across sources, data availability amongst others. 

Forecasts, estimates and other forward-looking statements contained in this Report are inherently uncertain and 

could fluctuate due to changes in factors underlying their assumptions, or events or combinations of events that 

cannot be reasonably foreseen. Additionally, the COVID-19 pandemic has significantly affected economic activity 

in general and it is yet to be fully abated. The forecasts, estimates and other forward-looking statements in this 

Report depend on factors like the recovery of the economy, evolution of consumer sentiments and the competitive 

environment, amongst others, leading to significant uncertainty, all of which cannot be reasonably and accurately 

accounted for. Actual results and future events could differ materially from such forecasts, estimates, or such 

statements. 

This Report is not a recommendation to invest/disinvest in any entity covered in the Report and this Report should 

not be construed as investment advice within the meaning of any law or regulation. Therefore, reliance should 

not be placed on this Report for making any investment decisions. 

Without limiting the generality of the foregoing, nothing in this Report should be construed as RedSeer providing 

or intending to provide any services in jurisdictions where it does not have the necessary permission and/or 

registration to carry out its business activities in this regard. No part of this Report shall be reproduced or 

extracted or published in any form without RedSeerôs prior written approval.ò 
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Industry publications generally state that the information contained in such publications has been obtained from 

publicly available documents from various sources believed to be reliable but their accuracy, completeness and 

underlying assumptions are not guaranteed and their reliability cannot be assured. The data used in these sources 

may have been re-classified by us for the purposes of presentation. Data from these sources may also not be 

comparable. 

In accordance with the SEBI ICDR Regulations, ñBasis for Offer Priceò on page 172 includes information relating 

to our peer group companies, which has been derived from publicly available sources. 

The extent to which the market and industry data used in this Prospectus is meaningful depends on the readerôs 

familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 

gathering methodologies in the industry in which business of our Company is conducted, and methodologies and 

assumptions may vary widely amongst different industry sources. 

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various 

factors, including those discussed in ñRisk Factors ï Certain sections of this Prospectus contain information 

from RedSeer which has been exclusively commissioned and paid for by us and any reliance on such 

information for making an investment decision in the Offer is subject to inherent risksò on page 81. 

Accordingly, investment decisions should not be based solely on such information. 

Notice to Prospective Investors in the United States and to U.S. persons outside the United States 

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory 

authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of 

this Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal 

offence in the United States. In making an investment decision, investors must rely on their own examination of 

our Company and the terms of the Offer, including the merits and risks involved. The Equity Shares have not been 

and will not be registered under the United States Securities Act of 1933, as amended (the ñU.S. Securities Actò) 

or any other applicable law of the United States, and may not be offered or sold within the United States or to, or 

for the account or benefit of, U.S. Persons as defined in Regulation S under the U.S. Securities Act (ñU.S. 

Personsò) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements 

of the U.S. Securities Act and applicable state securities laws. Our Company has not registered and does not intend 

to register under the U.S. Investment Company Act of 1940, as amended (the ñU.S. Investment Company Actò) 

in reliance on Section 3(c)(7) of the U.S. Investment Company Act, and investors will not be entitled to the 

benefits of the U.S. Investment Company Act. Accordingly, the Equity Shares are only being offered and sold (i) 

to persons in the United States or to or for the account or benefit of, U.S. Persons, in each case to investors that 

are both ñqualified institutional buyersò (as defined in Rule 144A under the U.S. Securities Act and referred to in 

this Prospectus as ñU.S. QIBsò and, for the avoidance of doubt, the term U.S. QIBs does not refer to a category 

of institutional investor defined under applicable Indian regulations and referred to in this Prospectus as ñQIBsò) 

and ñqualified purchasersò (as defined under the U.S. Investment Company Act and referred to in this Prospectus 

as ñQPsò) in transactions exempt from or not subject to the registration requirements of the U.S. Securities Act 

and in reliance on Section 3(c)(7) of the U.S. Investment Company Act; or (ii) outside the United States to 

investors that are not U.S. Persons nor persons acquiring for the account or benefit of U.S. Persons in ñoffshore 

transactionsò in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction 

where those offers and sales occur. The Equity Shares may not be re-offered, re-sold, pledged or otherwise 

transferred except in an ñoffshore transactionò in accordance with Regulation S to a person outside the United 

States and not known by the transferor to be a U.S. Person by pre-arrangement or otherwise (such permitted 

transactions including, for the avoidance of doubt, a bona fide sale on the BSE or NSE). 

As we are relying on an analysis that our Company does not come within the definition of an ñinvestment 

companyò under the U.S. Investment Company Act because of the exception provided under Section 3(c)(7) 

thereunder, our Company may be considered a ñcovered fundò as defined in the Volcker Rule. See ñRisk Factors 

ï Our Company is not, and does not intend to become, regulated as an investment company under the U.S. 

Investment Company Act and related rulesò on page 86 of this Prospectus. 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. 

Notice to Prospective Investors in the European Economic Area 
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This Prospectus has been prepared on the basis that all offers of Equity shares in Member States of the European 

Economic Area (ñEEAò) (each a ñMember Stateò) will be made pursuant to an exemption under the Prospectus 

Regulation (as defined below), as applicable to each Member State, from the requirement to produce a prospectus 

for offers of Equity Shares. The expression ñProspectus Regulationò means Regulation (EU) 2017/1129. 

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares 

which are the subject of the placement contemplated in this Prospectus should only do so in circumstances in 

which no obligation arises for our Company, any of the Selling Shareholders or any of the BRLMs to produce a 

prospectus for such offer pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant 

to Article 23 of the Prospectus Regulation. None of our Company, the Selling Shareholders and the BRLMs have 

authorised, nor do they authorise, the making of any offer of Equity Shares through any financial intermediary, 

other than the offers made by the BRLMs which constitute the final placement of Equity Shares contemplated in 

this Prospectus. 

For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Equity Shares in any 

Member State means the communication in any form and by any means of sufficient information on the terms of 

the Offer and any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for 

any Equity Shares. 

 

Information to Distributors (as defined below) 

 

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU 

on markets in financial instruments, as amended (ñMiFID II ò); (b) Articles 9 and 10 of Commission Delegated 

Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures (together, the ñMiFID 

II Product Governance Requirementsò), and disclaiming all and any liability, whether arising in tort, contract 

or otherwise, which any ñmanufacturerò (for the purposes of the MiFID II Product Governance Requirements) 

may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which 

has determined that such Equity Shares are: (i) compatible with an end target market of retail investors and 

investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; 

and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the ñTarget 

Market Assessmentò). Notwithstanding the Target Market Assessment, ñdistributorsò (for the purposes of the 

MiFID II Product Governance Requirements) (ñDistributorsò) should note that: the price of the Equity Shares 

may decline and investors could lose all or part of their investment; the Equity Shares offer no guaranteed income 

and no capital protection; and an investment in the Equity Shares is compatible only with investors who do not 

need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial 

or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient 

resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without 

prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offer. 

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the BRLMs will only procure 

investors who meet the criteria of professional clients and eligible counterparties. 

 

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or 

appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to 

invest in, or purchase, or take any other action whatsoever with respect to the Equity Shares. Each Distributor is 

responsible for undertaking its own target market assessment in respect of the Equity Shares and determining 

appropriate distribution channels. 

 

Notice to Prospective Investors in the United Kingdom 

 

This Prospectus has been prepared on the basis that all offers to the public of Equity Shares will be made pursuant 

to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for offers of 

Equity Shares. The expression ñUK Prospectus Regulationò means Prospectus Regulation (EU) 2017/1129, as it 

forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018. Accordingly, any person 

making or intending to make an offer to the public within the United Kingdom of Equity Shares which are the 

subject of the placement contemplated in this Prospectus should only do so in circumstances in which no 

obligation arises for our Company, the Selling Shareholders or any of the BRLMs to produce a prospectus for 

such offer pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 

23 of the UK Prospectus Regulation. None of our Company, the Selling Shareholders, the BRLMs have 

authorized, nor do they authorize, the making of any offer of Equity Shares through any financial intermediary, 

other than the offers made by the Members of the Syndicate which constitute the final placement of Equity Shares 

contemplated in this Prospectus.  
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For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Equity Shares in the 

United Kingdom means the communication in any form and by any means of sufficient information on the terms 

of the Offer and any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for 

any Equity Shares. 

 

Information to Distributors  

 

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product 

Intervention and Product Governance Sourcebook (ñPRODò) (the ñUK MiFIR Product Governance Rulesò), 

and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any ómanufacturerô (for 

the purposes of the UK Product Governance Rules) may otherwise have with respect thereto, the Equity Shares 

have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible 

with an end target market of: (a) investors who meet the criteria of professional clients as defined in point (8) of 

Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union 

(Withdrawal) Act 2018 (ñEUWAò); (b) eligible counterparties, as defined in the FCA Handbook Conduct of 

Business Sourcebook (ñCOBSò); and (c) retail clients who do not meet the definition of professional client under 

(b) or eligible counterparty per (c); and (ii) eligible for distribution through all distribution channels (the ñTarget 

Market Assessmentò). Notwithstanding the Target Market Assessment, distributors should note that: the price 

of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares offer 

no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with 

investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an 

appropriate financial or other adviser) are capable of evaluating the merits and risks of such an investment and 

who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market 

Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in 

relation to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the BRLMs 

will only procure investors who meet the criteria of professional clients and eligible counterparties. 

 

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or 

appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any 

investor or group of investors to invest in, or purchase or take any other action whatsoever with respect to the 

Equity Shares. Each distributor is responsible for undertaking its own target market assessment in respect of the 

Equity Shares and determining appropriate distribution channels. 
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FORWARD-LOOKING STATEMENTS  

This Prospectus contains certain ñforward-looking statementsò. These forward-looking statements generally can 

be identified by words or phrases such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñlikely 

toò, ñobjectiveò, ñplanò, ñproposeò, ñprojectò, ñwillò, ñseek toò, ñstrive toò, ñwill continueò, ñwill pursueò or 

other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or 

goals are also forward-looking statements. All forward-looking statements are subject to risks, uncertainties, 

expectations and assumptions about us that could cause actual results to differ materially from those contemplated 

by the relevant forward-looking statement. All statements in this Prospectus that are not statements of historical 

fact are óforward-looking statementsô.  

These forward-looking statements are based on our current plans, estimates and expectations and actual results 

may differ materially from those suggested by such forward-looking statements. All forward looking statements 

are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from 

those suggested by the relevant forward-looking statement. This could be due to risks or uncertainties associated 

with expectations relating to, and including, regulatory changes pertaining to the industries in India in which we 

operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and 

expansion, technological changes, our exposure to market risks, general economic and political conditions in India 

which have an impact on its business activities or investments, the monetary and fiscal policies of India, inflation, 

deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, 

the performance of the financial markets in India and globally, changes in domestic laws, changes in the incidence 

of any natural calamities and/or violence, regulations and taxes and changes in competition in the industries in 

which we operate. Certain important factors that could cause actual results to differ materially from our 

expectations include, but are not limited to, the following: 

 

¶ History of losses and negative cash flows from operating, investing and financing activities and may continue 

to experience losses and negative cash flows in the future; 

 

¶ Reliance on a scaled, automated and unified network infrastructure, largely comprising our logistics and 

transportation facilities, for our business operations; 

 

¶ Disruptions to our logistics and transportation facilities; 

 

¶ Our funding requirements and the proposed deployment of net proceeds have not been appraised by any bank 

or financial institution or any other independent agency and our management will deploy the Net Proceeds as 

per its operational and business requirements; 

 

¶ Failure to attract and retain suitably qualified and skilled employees, or any labour unrest, labour union 

activities or increases in the cost of labour or failure to comply with applicable labour laws; 

 

¶ Reliance on network partners and other third parties for certain aspects of our business; 

 

¶ Our ability to control costs and pass on any increase in operating expenses to customers, for our long-term 

growth and competitiveness; 

 

¶ We have certain contingent liabilities which, if they materialize, may affect our results of operations, financial 

condition and cash flows; and 

 

¶ High correlation of our business and growth with the growth of the e-commerce industry and more generally, 

commerce in India. 

 

For details regarding factors that could cause actual results to differ from expectations, see ñRisk Factorsò, ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 34, 212 and 520, respectively. By their nature, certain market risk disclosures are only estimates and could 

be materially different from what actually occurs in the future. As a result, actual gains or losses could materially 

differ from those that have been estimated. 

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will 

prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-

looking statements and not to regard such statements to be a guarantee of our future performance. 



 

21 

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future 

performance. These statements are based on our managementôs beliefs and assumptions, which in turn are based 

on currently available information. Although we believe the assumptions upon which these forward-looking 

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-

looking statements based on these assumptions could be incorrect. Neither our Company, our Directors, the 

Selling Shareholders, the BRLMs nor any of their respective affiliates have any obligation to update or otherwise 

revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of 

underlying events, even if the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR 

Regulations, our Company will ensure that the Bidders in India are informed of material developments until the 

time of the grant of listing and trading permission by the Stock Exchanges for the Equity Shares pursuant to the 

Offer. 

In accordance with requirements of SEBI and as prescribed under applicable law, each of the Selling Shareholders, 

severally and not jointly, shall ensure that the Bidders in India are informed of material developments, in relation 

to statements and undertakings specifically undertaken or confirmed by it in relation to itself and its respective 

portion of the Offered Shares in this Prospectus until the time of the grant of listing and trading permission by the 

Stock Exchanges for the respective portion of the Offered Shares pursuant to the Offer. Only statements and 

undertakings which are specifically confirmed or undertaken by each Selling Shareholder, as the case may be, in 

this Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.  
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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 ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, 

ñObjects of the Offerò, ñIndustry Overviewò, ñOur Businessò, ñRestated Financial Statementsò, ñProforma 

Financial Statementsò, ñOutstanding Litigation and Material Developmentsò, ñOffer Procedureò, and ñMain 

Provisions of Articles of Associationò 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 Indiaôs 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 ñThe Offerò and ñOther Regulatory and Statutory Disclosuresò 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 

ñOffer Structureò 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 ñObjects of the Offerò 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 
*  òNet worthò 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 ñOther Financial Informationò 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 ñOutstanding Litigation and Material 

Developmentsò on page 550. 

Risk Factors 

Specific attention of the investors is invited to the section ñRisk Factorsò 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 ï Provision, Contingent 

Liabilities and Contingent Assets, see ñRestated Financial Statements ï Note 45: Contingent Liabilit yò 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  

-  -  

 

ii i) 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 ñOther Financial Information ï Related Party Transactionsò 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 óXô times the 

Weighted Average Cost of 

Acquisition# 

Range of acquisition price: 

Lowest Price - Highest Price (in ) 

Last one year                             148.38  3.28 Nil** ï 400.00 

Last three years                          162.46  3.00                           Nil**  ï 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 
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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 Companyôs 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 ñManagement Team Directorsò), as nominated by the nomination and remuneration 

committee (ñNRCò) 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. ñManagement Teamò 
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 ñkey managerial personnelò of our Company as may be determined by the NRC from time to time and shall include the 
ñkey managerial personnelò 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 Companyôs 

Board, for as long as SVF Doorbell (Cayman) Ltd and/or its affiliates continue to hold at least 10% of our Companyôs 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 shareholdersô 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.  

  



 

34 

SECTION II: RISK FACTORS  

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the 

information in this Prospectus, including the risks and uncertainties described below before making an investment 

in our Equity Shares.  

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may 

not be the only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose 

to operate. To the extent the COVID-19 pandemic adversely affects our business and results of operations, it may 

also have the effect of heightening many of the other risks described in this section. Unless specified or quantified 

in the relevant risk factors below, we are not in a position to quantify the financial or other implications of any of 

the risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the 

risks that are currently not known or deemed to be not relevant or material now actually occur or become material 

in the future, our business, cash flows, prospects, financial condition and results of operations could suffer, the 

trading price of our Equity Shares could decline, and you may lose all or part of your investment. For more details 

on our business and operations, see ñOur Businessò, ñIndustry Overviewò, ñKey Industry Regulations and 

Policiesò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 212, 197, 242 and 520, respectively, as well as other financial information included elsewhere in this 

Prospectus. In making an investment decision, you must rely on your own examination of the Company and the 

terms of the Offer, including the merits and risks involved, and you should consult your tax, financial and legal 

advisors about the particular consequences of investing in the Offer. Prospective investors should pay particular 

attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and 

regulatory environment which may differ in certain respects from that of other countries.  

This Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ materially from those anticipated in these forward-looking 

statements as a result of certain factors, including but not limited to the considerations described below and 

elsewhere in this Prospectus. For details, see ñForward-Looking Statementsò on page 20.  

 

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

ñLogistics Market in Indiaò dated April 21, 2022, prepared and issued by RedSeer, which has been commissioned 

and paid for by us and prepared exclusively in connection with the Offer. The RedSeer Report is available at the 

following web-link: https://www.delhivery.com/investor-relations/material-contracts/. 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. Unless 

otherwise indicated or unless context requires otherwise, the financial information in this section has been derived 

from the Restated Financial Statements. See ñRestated Financial Statementsò on page 278. 

 

INTERNAL RISKS  

Risks Relating to Our Business and Industry 

1. We have a history of losses and negative cash flows from operating, investing and financing activities 

and we may continue to experience losses and negative cash flows in the future as we anticipate increased 

expenses in the future.  

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, which is a non-cash item. 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 nine months period ended December 31, 2021 was due to 

an increase in the fair market value of Series G CCCPS as per the terms of these CCCPS in accordance with Ind 

AS 109 accounting standards. See ñManagementôs Discussion and Analysis of Financial Condition and Results 

of Operationsò on page 520, for further details.  
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We have also incurred negative cash flows from operating, investing and financing activities in some of the 

years/periods during the past three fiscal years and the nine month periods ended December 31, 2020 and 

December 31, 2021. The following table sets forth the net cash inflow/(outflow) from operating, investing and 

financing activities for Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 

2020 and December 31, 2021: 

(in  million) 

 
Fiscal 

2019 
Fiscal 2020 

Fiscal 

2021 

Nine month 

period ended 

December 

31, 2020 

Nine month 

period ended 

December 31, 

2021 

      

Net cash flow (used in)/ from operating 

activities (2,426.84) (6,339.06) 47.69 (1,919.66) (5,090.97) 

Net cash flow (used in)/ from investing 

activities (9,394.36) (9,325.45) 3,382.92 3,584.35 (26,390.70) 

Net cash flow from/(used in) financing 

activities 28,584.21 (166.87) (1,466.99) (436.48) 31,837.51 

 

For details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï 

Liquidity and Capital Resourcesò on page 541. 

We aim to provide our customers with competitively priced service offerings that help drive the growth of their 

business, and in turn, the volume of their business with us. As we continue to improve our cost efficiencies, we 

may pass on such cost reductions to our customers in the form of lower prices. As such, we have and may continue 

to experience limited profit margins on our service offerings, which may contribute to our losses and negative 

cash flows.   

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 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, while during the same periods, (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 from 10.28% for the nine months period ended December 31, 2020 to 8.78% for the nine months period 

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 from 16.60% for the 

nine months period ended December 31, 2020 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 as a percentage of our revenue 

from contracts with customers decreased from 89.53% in Fiscal 2019 to 0.25% in fiscal 2021 and increased from 

nil for the nine months period ended December 31, 2020 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, and increased from 10.60% for the nine months period 

ended December 31, 2020 to 18.14% for the nine months period ended December 31, 2021.  

The following table, inter alia, provides our revenue by service for Fiscal 2019, Fiscal 2020 and Fiscal 2021 and 

the nine month periods ended December 31, 2020 and December 31, 2021: 

 Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine months period 

ended December 

31, 2020 

Nine months 

period ended 

December 31, 

2021 

(in  million, except percentages) 

Sale of Services 

Revenue from 

services (a) 

16,538.97 27,748.25 36,354.38 26,350.52 46,230.56 

Sale of goods 

Revenue from 

sale of traded 

goods (b) 

- 57.50 110.89 88.14 1,874.74 
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 Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine months period 

ended December 

31, 2020 

Nine months 

period ended 

December 31, 

2021 

(in  million, except percentages) 

Revenue from 

contracts with 

customers (a+b) 

16,538.97 27,805.75 36,465.27 26,438.66 48,105.30 

Restated loss for 

the period / year 

(17,833.04) (2,689.26) (4,157.43) (2,974.92) (8,911.39) 

Profit/(loss) 

after tax margin 

(105.225)% (9.00)% (10.83)% (10.60)% (18.14)% 

EBITDA (1,370.71) (1,720.47) (1,003.79) (889.99) (2,317.92) 

EBITDA 

Margin 

(8.29)% (6.19%) (2.75)% (3.37)% (4.82)% 

Adjusted 

EBITDA 

(1,876.44) (2,531.93) (2,532.83)  (2,130.73) (348.01) 

Adjusted 

EBITDA 

Margin 

(11.35)%  (9.11)%  (6.95)%  (8.06)% (0.72)% 

Employee 

benefit expense 

3,446.39 4,908.94 6,109.23 4,387.89 9,726.30 

Employee 

benefit expense 

as a percentage 

of revenue from 

contracts with 

customers 

20.84% 17.65% 16.75% 16.60% 20.22% 

Freight handling 

and servicing 

cost 

12,506.83 21,837.96 27,780.82 20,257.07 34,786.36 

Freight handling 

and servicing 

cost as a 

percentage of 

revenue from 

contracts with 

customers 

75.62% 78.54% 76.18% 76.62% 72.31% 

Purchase of 

traded goods 

- 57.69 102.08 79.73 1,750.22 

Purchase of 

traded goods as 

a percentage of 

revenue from 

contracts with 

customers 

- 0.21% 0.28% 0.30% 3.64% 

Other expenses 1,963.74 2,721.63 3,610.49 2,717.03 4,225.95 

Other expenses 

as a percentage 

of revenue from 

contracts with 

customers 

11.87% 9.79% 9.90% 10.28% 8.78% 

ESOPs granted which are not part of Adjusted EBITDA margin calculations 

ESOPs granted          

7,032,500 

      5,212,400     11,742,700 1,702,000 22,220,370 

Share based 

payment 

expense 

379.44 488.05 723.12 420.72 2,168.41 

 

Share based payment expenses corresponding to ESOPs are excluded from Adjusted EBITDA calculation. We 
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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 ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operations ï Non GAAP Financial Measures ï Adjusted EBITDA 

and Adjusted EBITDA Marginò on page 544 for more details. 

We typically pay our network partners, fleet partners and manpower agencies within 60 days from the date we are 

invoiced, while we offer our customers with payment terms of up to 90 days. This billing practice has contributed 

and may contribute to our negative cash flows. 

We also expect our costs to increase over time and our losses and negative cash flows may continue given the 

investments expected to be made to grow our business and logistics infrastructure, enhance our supply chain 

capabilities, develop and launch new solutions and service offerings, expand our customer base in existing 

markets, penetrate new markets and continue to innovate on our technological platform. We have expended and 

expect to continue expending substantial financial and other resources on technological investments, infrastructure 

and our team, among other initiatives. In addition, when we become a listed company, we will incur significant 

additional legal, accounting and other expenses. These efforts may be more costly than we expect and may not 

result in increased revenue or growth in our business. Our Company has historically funded its liquidity and capital 

requirements through cash flows from operations, equity infusions from shareholders and borrowings. Any failure 

to increase our revenue sufficiently to keep pace with our investments and other expenses could prevent us from 

achieving profitability or positive cash flow on a consistent basis. Further, under Ind AS, any grant of ESOPs 

under ESOP Schemes results in a charge to our profit and loss statement based on the fair value of the ESOPs at 

the date when the grant is made and such expenses reduce our profitability to that extent for the relevant financial 

year. For details of our outstanding ESOPs, see ñCapital Structure- Employee Stock Option Schemesò on page 

144. If we are unable to successfully address these risks and challenges or if we are unable to generate adequate 

revenue growth and manage our expenses and cash flows, we may continue to incur significant losses in the future, 

which could adversely affect our ability to, among others, fund our operations, pay debts in a timely manner or 

finance proposed business expansions or investments. Any of the foregoing could adversely affect our business, 

cash flows, financial condition and results of operations. Moreover, failure to achieve or sustain profitability on a 

consistent basis could cause the value of our Equity Shares to decline. 

 

2. We rely on a scaled, automated and unified network infrastructure, largely comprising our logistics and 

transportation facilities, for our business operations. We may not be able to manage our growth if we are 

not able to maintain or expand our network infrastructure. 

We have a nationwide network infrastructure, mainly comprising our logistics facilities, which include our sorting 

centres, gateways, distribution centres, intermediate processing centres, returns processing centres, service 

centres, fulfilment centres and warehouses (collectively, the ñlogistics facilitiesò) and our transportation facilities, 

which include our owned trucks and trucks and vehicles leased from third party fleet partners. As of December 

31, 2021, all of our logistics facilities were leased from third parties. Pursuant to the completion of the acquisition 

of FedExôs assets by us on December 5, 2021, ownership of nine facilities aggregating 12,671 sq. ft. is in the 

process of being transferred from FedEx to us. Further, during the nine months period ended December 31, 2021, 

99.52% of our trucks and transportation vehicles were leased from third-party fleet partners. Our ability to scale 

our network infrastructure in a calibrated manner, while leveraging our technology, is key to our business growth 

and may require substantial capital expenditures. The amount and timing of additional capital expenditures will 

depend on various factors, including our forecasted shipment volume and our ability to locate and lease suitable 

facilities in appropriate locations on commercially acceptable terms. During Fiscal 2019, Fiscal 2020 and Fiscal 

2021 and the nine month periods ended December 31, 2020 and December 31, 2021, we had total additions in 

computers/ servers, office equipment, furniture and fixtures, vehicles, plant and equipment, land and building and 

leasehold improvements of 1,488.70 million, 2,077.75 million, 1,610.99 million, 1,208.29 million and 

3,995.85 million, respectively. We lease a mixture of logistics facilities built to suit our business and facilities 

that require further customisations to better suit our needs. 

Our efforts to maintain and expand our network infrastructure or manage such expansion may be unsuccessful. If 

we expand too rapidly, we may encounter financial difficulties in a business downturn if the demand for our 

services falls short of our increased capacities. On the other hand, if we fail to expand our network at the necessary 

pace, we may lose potential customers and market share, or a portion of our existing customersô business to our 
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competitors. We may also not be able to locate desirable alternative sites for our facilities as our business continues 

to grow, as we compete with other businesses for premises at certain locations or of desirable scale or quality. We 

may be pressured to pay higher rent for the desirable sites for our facilities due to competition which may result 

in lower profitability and cash flows. Moreover, in renting and setting up new logistics facilities, we may incur 

additional expenses to design the facility to suit our business purpose and purchase the necessary equipment.  

Some of our technology and automation implementations, newly established logistics facilities or newly 

purchased transportation vehicles may not generate the efficiencies and benefits we anticipate, which could 

adversely affect our operations, financial condition and cash flows. For example, installation of new box sorting 

systems in our transportation hubs in Bangalore (Karnataka), Bhiwandi (Maharashtra), Kolkata (West Bengal) 

and Tauru (Haryana), which are expected to increase the combined inbound rated throughput of these 

transportation hubs, may not deliver the level of throughput and efficiency expected at the time of installation. 

We may fail to identify the optimal location for our new logistics facilities or design them in such a way that 

enables us to derive optimal returns on our investments. Moreover, we may not be successful in keeping up with 

technological and automation improvements or finding suitable automation solutions that meet our needs. The 

cost of implementing new technology or automation or expanding our network infrastructure can be high and we 

may not be able to recover such cost if the expected efficiencies realised from such technology, automation or 

expansion are not as anticipated or realised at all. Our investments in technology which comprised investments in 

team and other infrastructure for data intelligence, proprietary logistics operating system, cyber security, 

hardware, software, cloud infrastructure, and data science capabilities for the Fiscal 2019, Fiscal 2020 and Fiscal 

2021 and for the nine month periods ended December 31, 2020 and December 31, 2021 was 943.61 million, 

1,377.34 million, 1,701.66 million, 1,288.17 million and 2,418.03 million, respectively. In Fiscal 2019, Fiscal 

2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, our 

investments in network infrastructure which included investments in setting up facilities, certain lease payments 

and other lease related costs for the initial two years of operation of certain facilities (gateways and fulfilment 

centres) and investments in automation of our network infrastructure were 2,338.01 million, 3,856.50 million, 

3,563.65 million, 2,627.32 million and 5,638.25 million, respectively. On December 31, 2021, we also entered 

into a business co-operation agreement with Falcon Autotech Pvt. Ltd. (ñFalconò), which is in the business of 

providing intralogistics automation solutions, sortation systems, conveyor systems, delivery-warehousing 

systems, and pick/put to light systems. Further, our Company has acquired 34.55% of the share capital (on a fully-

diluted basis) of Falcon, pursuant to a share subscription agreement and a share purchase agreement, each dated 

December 31, 2021. Moreover, our Subsidiary, Delhivery Robotics LLC (ñDelhivery Roboticsò) acquired, 

pursuant to an asset transfer agreement dated November 17, 2021, the intellectual property of Transition Robotics, 

Inc. (ñTRIò), which will enable it to integrate TRIôs hardware and software solutions for unmanned aerial systems 

platforms with its business. For details, see ñHistory and Certain Corporate Matters ï Details regarding material 

acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. 

in the last 10 yearsò on page 249. 

We may choose to fund the expansion of our network infrastructure by incurring debt or seeking additional sources 

of equity financing, which could also affect our future financing costs as well as our overall cash flows, financial 

condition and results of operations. Our investments in our logistics facilities and transportation vehicles may not 

realise the threshold returns. Furthermore, our ability to expand our network depends on our ability to obtain the 

requisite approvals and permits, as well as securing strategic and desirable locations for our logistics facilities. If 

we fail to obtain the requisite approvals or permits or are unable to secure strategic locations for our logistics 

facilities, our business and operations could be adversely affected.  

3. Any disruptions to our logistics and transportation facilities could have a material adverse effect on our 

business, financial condition, cash flows and results of operations.  

Our daily operations rely heavily on the orderly performance of our logistics facilities and our transportation 

facilities, which are largely driven by technology. Any service disruption in our logistics facilities as a result of a 

failure or disruption of the automated facilities or equipment, technological issues, lower capacity during peak 

shipment volume periods, force majeure, prolonged power outage, changes in governmental planning for the land 

underlying these facilities, third-party sabotages, disputes, employee delinquencies or strikes, government 

inspections or regulatory orders mandating service halt or temporary or permanent shutdowns could adversely 

impact our business operations. For example, any ad hoc regulatory inspection by local authorities at any of our 

facilities may cause business disruptions and delay the processing and delivery of parcels. Our transportation 

facilities could also face disruption, whether due to poor road infrastructure, breakdowns of vehicles, third-party 

sabotage or employee delinquency or strikes, among others. The outbreak of an epidemic or a pandemic, such as 

the outbreak of COVID-19 (including the Delta variant and Omicron variant), may also cause a significant 
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disruption to our business. See ñThe ongoing COVID-19 pandemic and measures intended to prevent its spread 

have had, and may continue to have, a material and adverse effect on our business and results of operations.ò 

If we are required by governmental authorities to implement changes to our facilities or relocate any of our 

facilities, our operating costs could materially increase as a result. 

In addition, our service offerings are heavily dependent on our equipment, including data loggers, sorters, 

conveyors, material handling equipment, including reach trucks and forklifts, dock leveller and profilers, some of 

which are leased pursuant to long-term lease agreements. Any significant malfunction or breakdown of our 

equipment may entail significant repair and maintenance costs and cause delays in our operations. Furthermore, 

if we are unable to repair the malfunctioning equipment, our operations may need to be suspended until we procure 

a replacement. Any malfunction or breakdown of our equipment may also cause the quality of products stored 

with us to be affected. We may be liable for breach of our contractual obligations with our customers, including 

for any damages to their products, and this could result in significant losses to us. In particular, shipments with a 

short shelf life, such as perishable goods, could be damaged and expose us to additional losses and claims that 

may exceed any insurance coverage that we have. Any breach of our obligations may result in termination of our 

contracts with our customers or result in reputational damage, which could have an adverse effect on our business 

and financial results. Thus, delays or damages resulting from breakdowns in our equipment could adversely impact 

our reputation, which, over a period of time, could lead to a decline in business, financial performance and growth 

prospects. Our Company had bad debts written off of 36.10 million, 11.06 million, 4.45 million, 4.44 million 

and 1.51 million in Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 

2020 and December 31, 2021, respectively, primarily relating to defaults by some customers on the payments 

owed by them to our Company. In addition, for the nine months ended December 31, 2020 and Fiscal 2021, our 

Company recorded cost towards exceptional items - allowance for doubtful debts of 413.30 million on account 

of the 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, our management has 

considered it to be outside of the ordinary course of business and accordingly disclosed it as ñExceptional Itemsò 

in the Restated Financial Statements. 

Natural disasters or other unanticipated catastrophic events, including storms, heavy rains, fires, floods, 

earthquakes, terrorist attacks and wars, could destroy inventory and equipment located in these facilities and 

significantly impair or disrupt our business operations. See ñNatural disasters, epidemics, pandemics, acts of 

war, terrorist attacks and other events could materially and adversely affect our businessò on page 78. For 

example, our distribution centres in Kerala and Bihar experienced electrical short circuits that sparked a fire in 

September 2020 and May 2021, respectively, causing damage to shipments, for which we have submitted 

insurance claims of approximately 247,052 and 74,149, respectively. 

In addition, logistics and transportation facilities that meet the requirements of modern logistics operations for 

guaranteed storage and transportation safety (as applicable), optimal and flexible space utilisation and high 

operational efficiency are in short supply. We may not be able to replace these facilities and equipment in a timely 

manner, should any of the foregoing occur. Furthermore, the leases for the logistics facilities that we use could be 

challenged by third parties or government authorities or not renewed, which may cause interruptions to our 

business operations. We can provide no assurance that we will be able to find suitable replacement sites on terms 

acceptable to us on a timely basis, or at all, or that we will not be subject to material liability resulting from third 

partiesô challenges to our use of such properties. 

In the event of service disruptions in our logistics facilities or transportation facilities, our shipment pickup and 

delivery may be delayed, suspended or stopped. Such shipments would need to be redirected to other nearby 

centres, and such rerouting would likely increase the risk of delays and delivery errors. At the same time, increased 

shipment sorting or pickup and delivery pressure on nearby centres may negatively impact their performance and 

result in adverse effects on our entire network. Any of the foregoing events may result in significant operational 

interruptions and slowdowns, customer complaints and reputational damage. 

4. Our funding requirements and the proposed deployment of net proceeds have not been appraised by any 

bank or financial institution or any other independent agency and our management will deploy the Net 

Proceeds as per its operational and business requirements. While our Company will receive proceeds 

from the Fresh Issue, it will not receive any proceeds from the Offer for Sale.  

We intend to utilise the Net Proceeds from the Offer for the purposes set forth in ñObjects of the Offerò on page 

161. The objects of the Fresh Issue have not been appraised by any bank or financial institution. While a 

monitoring agency will be appointed, to monitor the utilisation of the Net Proceeds, the proposed utilisation of 
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Net Proceeds is based on current conditions, our business plans and internal management estimates and is subject 

to change in light of changes in external circumstances, costs, business initiatives, other financial conditions or 

business strategies. Given the competitive nature of our industry, we may revise our business plan and/or 

management estimates from time to time, which may affect our funding requirements. 

There is a lack of specificity around the Objects of the Offer and we have currently not earmarked the exact 

amounts that will be deployed from the Net Proceeds in respect of the categories specified under each object, 

since that would be contingent upon our Companyôs business plans, market conditions, our Boardôs analysis of 

economic trends and business requirements, competitive landscape, ability to identify and consummate growth 

opportunities as well as general factors affecting our results of operations, financial condition and access to capital. 

Accordingly, our management will deploy the Net Proceeds as per its business and operational requirements, in 

accordance with the use of proceeds set forth in ñObjects of the Offerò on page 161 and applicable law. 

Furthermore, pending utilisation of the Net Proceeds towards the Objects of the Offer, we will have the flexibility 

to deploy the Net Proceeds and deposit the Net Proceeds temporarily in deposits with one or more scheduled 

commercial banks included in the Second Schedule of Reserve Bank of India Act, 1939, as approved by our Board 

or IPO Committee. Accordingly, prospective investors in the Offer will need to rely on our managementôs 

judgment with respect to the use of Net Proceeds.  

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to use the 

Net Proceeds to achieve profitable growth in our business. For example, our plan to invest in new businesses could 

be delayed due to failure to receive regulatory approvals, technical difficulties, human resource, technological or 

other resource constraints, or for other unforeseen reasons, events or circumstances. We may also use funds for 

future businesses which may have risks significantly different from what we currently face or may expect. 

Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in actual 

growth of our business, increased profitability or an increase in the value of our business and your investment. 

In addition to the Fresh Issue from which our Company will receive proceeds, the Offer includes an Offer for Sale 

by the Selling Shareholders. Our Selling Shareholders will receive the entire proceeds from the Offer for Sale 

(after deducting applicable Offer Expenses) and our Company will not receive any part of such proceeds. For 

further details, see ñObjects of the Offerò on page 161. 

5. We employ a large workforce, and any failure to attract and retain suitably qualified and skilled 

employees, labour unrest, labour union activities, increases in the cost of labour or failure to comply with 

applicable labour laws could negatively affect our business.  

Our business requires a substantial number of personnel, and this is likely to increase in tandem with the growth 

of our business. As of December 31, 2021, we had a total of 15,392 permanent employees (excluding Spoton) and 

36,956 contracted workers (excluding daily wage manpower, security guards and Spoton), in addition to 

temporary workers that we hire from time to time to provide last mile delivery services. During Fiscal 2019, Fiscal 

2020 and Fiscal 2021, and the nine months period ended December 31, 2021, we had 7,683, 9,975, 11,791 and 

15,392 permanent employees (excluding Spoton) and experienced a monthly average attrition rate of 1.84%, 

2.00%, 1.82% and 2.29%, respectively. Further, during Fiscal 2019, Fiscal 2020 and Fiscal 2021, and the nine 

months period ended December 31, 2021, we had 15,956, 20,659, 21,451 and 36,956 manpower employed on a 

contractual basis (excluding daily wage manpower, security guards and Spoton) and experienced a monthly 

average attrition rate of 14.88%, 18.54%, 21.34% and 22.46%, respectively. As of December 31, 2021, Spoton 

had a total of 1,831 permanent employees and 261 contracted workers. We also had 33,836 last mile delivery 

agents, as of December 31, 2021. The salaries and benefits that we provide are determined by various factors such 

as labour laws and regulations, supply and demand in micro sectors, attrition levels, and level of expertise, 

customisation and productivity required for a particular activity.  

Our future success greatly depends on our continued ability to attract, develop, motivate, recruit and retain suitably 

qualified employees, particularly those skilled in technology, data science, industrial design, automation, robotics 

and engineering. Our engineering, data sciences and product team (excluding Spoton) comprised 505 members as 

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

31, 2020 and December 31, 2021, with respect to our engineering, data sciences and product team, we incurred 

employee benefit expenses of 404.98 million, 559.84 million, 708.18 million, 538.61 million and 1,036.40 

million, respectively, and experienced attrition rates of 30.77%, 32.26%, 40.48%, 41.12% and 40.29% (for 

employees that had been in our employment for a period of at least six months), respectively. Competition for 

highly skilled personnel in the logistics industry and Indian technology industry is intense, and may further 

intensify and significantly increase our employee-related costs, which may impact our profitability. We may not 



 

41 

be able to recruit and retain these personnel at compensation levels consistent with our existing compensation and 

salary structure. Some of the companies with which we compete for experienced employees may have greater 

resources and may be able to offer more attractive terms of employment. In addition, we invest significant time 

and resources in training our employees, which increases their value to competitors who may seek to recruit them. 

If we fail to retain our employees or are unable to replace them in a timely manner or at all, we could incur 

significant expenses in hiring and training their replacements, and the quality of our services and our ability to 

serve our customers could diminish, resulting in a material adverse effect to our business, financial condition, 

cash flows, prospects and results of operations.  

The engagement of a large contractual workforce requires us to comply with applicable labour laws. We may be 

held responsible in the event that we or the manpower agencies that we contract with fail to comply with the 

applicable labour laws, including failure to comply with minimum wage laws, pay wages or provide various 

employment benefits, including contributions to the employeesô provident fund (ñEPFò). In the event of a default 

by the manpower agencies on their contracts with the contracted workers, we may be held liable. Changes in 

labour laws, such as minimum wage laws, may also require us to incur additional costs, such as raising salaries or 

increasing our contributions to the EPF. For example, the GoI has recently introduced (a) the Code on Wages, 

2019 (ñWages Codeò); (b) the Code on Social Security, 2020 (ñSocial Security Codeò); (c) the Occupational 

Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which 

consolidate, subsume and replace numerous existing central labour legislations. The rules for the implementation 

of these codes have not been announced, and as such, the full impact of such laws on our business, operations and 

growth prospects, remain uncertain. For example, the Social Security Code aims to provide uniformity in 

providing social security benefits to employees which were previously segregated under different acts and had 

different applicability and coverage. The Social Security Code has introduced the concept of workers outside 

traditional employer-employee work-arrangements, such as ñgig workersò and ñplatform workersò and provides 

for the mandatory registration of such workers in order to enable these workers to avail themselves of various 

employment benefits, such as life and disability cover, health and maternity benefits and old age protection, under 

schemes framed under the Social Security Code from time to time. Furthermore, the Wages Code limits the 

amounts that may be excluded from being accounted towards employment benefits (such as gratuity and maternity 

benefits) to a maximum of 50% of the wages payable to employees. Our employee benefits expenses currently 

constitute one of our largest expenses, making up 20.84%, 17.65%, 16.75% and 20.22% of our revenue from 

contracts with customers in Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine months period ended December 

31, 2021, respectively. Further, our contractual manpower expenses make up 17.07%, 14.49%, 12.97% and 

11.00% of our revenue from contracts with customers for such period, respectively. The implementation of laws 

enhancing employee benefits may increase our employee and labour costs, thereby adversely impacting our results 

of operations, cash flows, business and financial performance. 

Any failure to retain a stable and dedicated workforce by us may lead to disruption to or delay in our services 

provided to customers. We often need to hire additional or temporary workers to handle the significant increase 

in shipment volume following special promotional events or during peak seasons of e-commerce. Although we 

have not experienced any labour shortage to date, we have observed an overall tightening and increasingly 

competitive labour market, particularly during the COVID-19 pandemic (including the Delta variant and Omicron 

variant). During the COVID-19 outbreak, we experienced higher attrition rates and offered performance-based 

bonuses to our workers to incentivise them. Labour costs are driven by market dynamics and we may experience 

fluctuations in our labour costs due to increases in salary, social benefits and employee and contracted worker 

headcount, particularly during peak seasons and natural disasters, such as pandemics. If we are unable to offer 

competitive or attractive salaries and benefits, or pay our employees and contracted workers on time or in full, we 

may lose our personnel or be unable to hire additional temporary workers during peak seasons, resulting in 

insufficient delivery resources, disgruntled employees and contracted workers or lower delivery service quality in 

certain parts of our network. We may not be able to raise our pricing to offset any increases in labour cost in a 

timely manner or at all. 

Our workers are not currently represented by any labour unions or recognised collective bargaining agreements. 

If a labour dispute or conflict were to develop between us and our employees or contracted workers were to 

unionise or go on strike, we could become a target for union organizing activities and suffer work stoppage for a 

significant period of time. The unionisation of the workers engaged by our business partners, and any strikes, 

work stoppages, industrial actions or other forms of labour unrest or collective actions directed against us or our 

business partners could hinder our business operations or result in negative publicity that could adversely affect 

our brand and reputation. Work stoppages can result in significant disruptions or delays in our ability to complete 

deliveries. A labour dispute can be difficult to resolve and may require us to seek arbitration for resolution, which 

can be time-consuming, distracting to management, expensive and difficult to predict. In addition, labour disputes 
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with a unionised employee or worker may involve substantial demands on behalf of the unionised employees or 

workers, including substantial wage increases, which may not be correlated with our performance, thus impairing 

our financial results. In the event that we are unable to pass on any increased labour costs to our customers, our 

business operations, financial condition and cash flows may be adversely affected.  

6. We rely on network partners and other third parties for certain aspects of our business, which poses 

additional risks.  

We operate an asset light business model, leasing all of our logistics facilities. As of December 31, 2021, we 

(excluding Spoton) leased 2,835 properties and Spoton leased 169 properties to function as offices, gateways, 

warehouses, hubs and last mile delivery centres (collectively, the ñFacilitiesò). See ñ All of our logistics 

facilities are leased and some of our lease agreements may have certain irregularities. Failure to renew our 

leases or to locate desirable alternatives for our facilities could materially and adversely affect our businessò 

on page 62.  

Excluding Spoton, we also engaged over 11,000 contractors and network partners across various first mile, middle 

mile and last mile services for the nine months period ended December 31, 2021, and 33,836 last mile delivery 

agents in the month of December 2021, while we operate a portion of the middle mile operations. We also engage 

contractual manpower agencies to provide a large number of contracted workers for our logistics facilities. As of 

December 31, 2021, 36,956 contracted workers were active in our operations (excluding daily wage manpower, 

security guards and Spoton), and 261 contracted workers were active in Spotonôs operations. We enter into 

agreements with manpower agencies and do not have any direct contractual relationship with contracted workers. 

We have limited control and supervision over our network partners, fleet partners and contracted workers. While 

our agreements with network partners, fleet partners and manpower agencies provide that we are not liable to their 

respective personnel, including for wage payments, if our network partners, fleet partners or manpower agencies 

violate any relevant labour laws, regulations or their employment agreements with their respective personnel, such 

personnel may file a claim against us, including filing wage claims, as they provided their services at our facilities. 

As a result, we may incur additional costs.  

 

In addition, 99.52% of our total trucks and other transportation vehicles were leased from third-party fleet partners 

during the nine months period ended December 31, 2021. We compete with other companies in our industry as 

well as other industries for network partners, labour, trucks and fleet partners. Such competition may affect the 

overall stability of our workforce and the performance of our network. Our Retention Rate of material network 

partners, fleet partners and manpower agencies with an annual billing of more than 5.00 million was 95.45%, 

97.06% and 94.92% for Fiscal 2019, Fiscal 2020 and Fiscal 2021, respectively. We may not retain certain network 

partners in case of any deficiency in services provided or their inability to meet the performance standards required 

by us.  We may have to pay higher prices to network partners, fleet partners and manpower agencies, particularly 

during peak seasons in the logistics industry when trucks and manpower are in short supply, which may result in 

lower profitability and insufficient cash flows. Fleet partners are also responsible for the servicing and 

maintenance of the leased vehicles. If they do not provide adequate or reliable vehicles or trucks of the size which 

can service the needs of our customers, it could result in a shortage of transportation vehicles, vehicle breakdowns 

or delays in or damage to shipments, any of which could result in loss of business and also adversely affect our 

reputation, financial condition, cash flows and results of operations.  

 

Our network partners, fleet partners and manpower agencies may not be able to provide the required number or 

type of trucks or personnel in time. We have implemented various measures to detect and reduce the occurrence 

of fraudulent activities, such as encouraging the reporting of concerns, evaluation of vendors, restricting or 

suspending some marketplace sellers and service providers, and implementing GPS monitoring of our fleets. We 

also evaluate the qualification of network partners, fleet partners and contracted workers prior to their 

appointment, provide network partners and contracted workers with extensive ongoing training through online 

applications and periodically review their performance. However, despite these measures, these third parties may 

fail to operate in accordance with our instructions, policies and business guidelines. In particular, some of our 

network partners and contracted workers directly interact with end customers, and their performance directly 

affects our brand, reputation and customersô experience. For example, they may be negligent or unprofessional in 

their conduct, or breach our policies and procedures, such as engaging in theft of shipments or cash received from 

customers upon delivery or engaging in other fraudulent activities, violate laws and regulations, provide 

unsatisfactory customer service, wilfully or inadvertently breach our customersô trust or engage in actions that 

result in delayed deliveries. Due to the large shipment volume handled through our network, we may not be able 

to identify every incident of inappropriate, illegal or fraudulent activities involving our platform, or prevent all 

such activities from occurring. As a result of such occurrences, our reputation may be adversely affected and we 
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may lose customers and suffer financial losses. While we maintain insurance policies covering loss of cash, such 

policies may not fully cover losses arising from fraudulent activities. See ñWe face risks associated with 

shipments handled and transported through our network and risks associated with transportation and cash-

on-delivery, which may not be fully covered by our insurance policiesò on page 57. 

Moreover, in the event of changes in the laws and regulations around the qualifications of transportation vehicles, 

we, our network partners and our third-party fleet partners may be required to make significant additional 

expenditures. For example, the Government of NCT of Delhi notified a draft policy on January 15, 2022 that 

requires ride aggregators and delivery service providers to ensure that (i) in the three months thereafter, at least 

10% of new two-wheelers and at least 5% of new four-wheelers being added to their fleet are electric vehicles, 

and (ii) at least 50% of two-wheelers and at least 25% of four-wheelers in the fleet of such delivery service 

providers constitute electric vehicles by March 2023. If such policy is notified in its current form or with other 

onerous amendments, we, our network partners and our third-party fleet partners would be required to incur 

additional costs in order to comply with the same. Similarly, in August 2016, vehicle manufacturers in India 

agreed to GoIôs demand to meet the ñBS-VIò emission norms by 2020. To register new vehicles, we, our network 

partners and our third-party fleet partners may be required to invest in new vehicles that comply with ñBS-VIò 

emission norms, which may lead to increased costs and result in higher operational costs for us.  

Our agreements with network partners generally have no fixed term but can be terminated by either party under 

certain circumstances, while our agreements with third-party fleet partners generally have a term of 22 months 

and our agreements with manpower agencies generally have a term of 12 months. Pursuant to the relevant 

contracts, such counterparties may generally elect to renew the agreement upon expiration in order to remain in 

our network. Failure to renew our agreements with key business partners in a timely manner or on commercially 

reasonable terms or at all, may materially and adversely disrupt our business operations, particularly within the 

areas covered by such partners, and in turn, our financial performance and growth prospects. We may not be able 

to find new replacement partners that meet our established standards in a timely manner or at all. In addition, as 

we continue to expand our business in various regions in India, we may encounter a shortage of potential network 

partners or third-party fleet partners meeting our quality standards and selection criteria, which may hinder the 

growth of our business. The agreements with the network partners and fleet partners are aimed at securing and 

governing the terms and conditions related to transportation and warehousing services which are to be provided 

by such network partners and fleet partners. These agreements set out the scope, interest and benefits of our 

engagement with our network partners and fleet partners, including the scope of vehicle rental services, fees and 

charges. Further, the contracts with the manpower agencies govern the terms and scope of services, and fees and 

charges of the manpower supplied by such agencies in relation to the handling of shipments and freight.   

In addition, we rely on third-party software and services that are critical to our ability to maintain a high level of 

automation. For example, we rely on cloud service partners to provide and manage server infrastructure. If any of 

such third party terminates its relationship with us or refuses to renew its agreement with us on commercially 

reasonable terms, we would need to find an alternate provider and may not be able to secure similar terms or 

replace such providers in an acceptable time frame. We also rely on other software and services supplied by 

vendors, such as payroll and human resources management, and our business may be adversely affected to the 

extent such software and services do not meet our expectations, contain errors or vulnerabilities, are compromised 

or experience outages. Any of these risks could increase our costs and adversely affect our business, financial 

condition, cash flows and results of operations. Furthermore, any negative publicity related to any of our third-

party partners, including any publicity related to quality standards or safety concerns, could adversely affect our 

reputation and brand, and could potentially lead to increased regulatory or litigation exposure.  

7. Our long-term growth and competitiveness are highly dependent on our ability to control costs and pass 

on any increase in operating expenses to customers, while continuing to offer competitive pricing.  

To maintain competitive pricing and enhance our profit margins, we must continuously control our costs. 

Employee benefits expense, line haul expenses, contractual manpower expenses, vehicle rental expenses, rent and 

power, fuel and water charges represent some of our most significant recurring operating costs and an increase in 

such costs or an inability to pass on some or all of such increase to our customers will adversely affect our results 

of operations and cash flows. Rental costs for our leased facilities and pricing for our leased vehicles are subject 

to potential increases, with the former being subject to contractual escalations. Our facility lease agreements 

provide for rent increases generally in the range of 7% per year, while our vehicle lease agreements are short-term 

in nature, with rental prices linked to the market price of diesel fuel. We may not be able to renew our leases for 

our facilities or vehicles on favourable terms or at favourable prices. In addition, pursuant to our agreements with 

network partners, we are responsible for paying the fuel costs incurred. Under our PTL, supply chain and FTL 

agreements, the fuel price is determined by the specified fuel index which benchmarks the price to market prices, 
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thereby minimizing fluctuations in fuel prices incurred by us. The benchmark price is recalculated monthly for 

PTL agreements and on a quarterly basis for other agreements. The cost of fuel has increased in recent years and 

fluctuates significantly due to various factors beyond our control, including, international prices of crude oil and 

petroleum products, global and regional demand and supply conditions, geopolitical uncertainties, import cost of 

crude oil, domestic taxes, government policies and regulations and availability of alternative fuels. In addition, 

the GoI deregulated diesel prices in India, removing certain subsidies on diesel prices, and the price of diesel and 

consequently our fuel cost, have fluctuated significantly in recent periods. Our transportation partners may raise 

their service fees in response to increases in fuel cost. Furthermore, the GoI may implement new laws or other 

regulations and policies that could affect the logistics industry in general, including requiring additional approvals 

or licenses, imposing additional restrictions on our or our third-party network partnersô operations or tightening 

the enforcement of existing or new laws or regulations, any of which could require us to incur additional expenses 

to comply with such laws and regulations. See ñ Our business is subject to various laws and regulations which 

are constantly evolving. If we or our third-party network partners are deemed to be not in compliance with any 

of these laws and regulations, our business, reputation, financial condition, cash flows and results of 

operations may be materially and adversely impactedò on page 52. If we suffer any increases in expenses and 

are unable to pass on such increases to our customers, our operating margins, and consequently, our business and 

profitability may be adversely affected.  

The table below sets forth our key operating costs, which include freight handling and servicing cost, employee 

benefit expenses, rental expenses and other expenses. The expenses are incurred across our express parcel, PTL 

freight, TL freight, supply chain and cross-border service offerings. The table below also sets forth the shipment 

volumes for our Express Parcel service offering and the freight volumes for our PTL service offering (excluding 

those of Spoton): 

 Unit  Fiscal 2019 Fiscal 2020 Fiscal 2021 Nine months 

period ended 

December 31, 

2020 

Nine months 

period ended 

December 31, 

2021 

Key Operating 

Costs  

in  millions 17,916.96 29,468.53 37,500.54 27,361.99 48,738.61 

Express Parcel 

Shipments 

million 148.49 224.55 289.20 207.27 406.51 

Part Truck 

Load 

(excluding 

Spoton) 

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

  

In addition, in Fiscal 2021 and the nine months period ended December 31, 2021, Spoton delivered 758,730 tonnes 

and 683,999 tonnes of PTL shipments, respectively.  

 

Effective cost-control measures have a direct impact on our financial condition, cash flows and results of 

operations. We have adopted various cost-control measures. For example, fuel cost can be reduced through the 

use of more fuel-efficient vehicles, and unit transportation cost can be reduced by adding cost efficient, high-

capacity line-haul trucks to our self-owned and vendor fleet and employee and contracted manpower costs can be 

contained through the deployment of more automation equipment at our sorting hubs. We will continue to adopt 

new cost control measures as necessary and appropriate. However, the measures we have adopted or will adopt 

in the future may not be as effective as expected in improving our financial condition, cash flows and results of 

operations. In the event of a significant increase in our operating costs, whether as a result of increases in fuel 

prices, third-party transportation service charges, rent or other costs, our profitability may decrease if we are 

unable to adopt effective cost control-measures or pass on incremental costs to our customers. We may not be 

able to immediately pass on any short-term increases in service fees charged by our network partners, fleet partners 

or manpower agencies to our customers. We have significant operating leverage in our business operations, and 

as the scale of our business grows further, we will improve our ability to absorb fixed expenses, increase resource 

utilisation, enhance employee efficiency and improve our profitability, while maintaining service speed and 

reliability. For instance, our revenue from contracts with customers has improved from 16,538.97 million in 

Fiscal 2019 to 36,465.27 million in Fiscal 2021, while our restated loss for the year has improved from 

17,833.04 million in Fiscal 2019 to 2,689.26 million in Fiscal 2020, then increased to 4,157.43 million in 

Fiscal 2021, and increased 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 
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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, respectively. The Adjusted EBITDA margin has improved for 

the nine months period ended December 31, 2021 despite the impact of COVID-19 and the impact of investments 

for capacity expansion that we undertook during the nine months period ended December 31, 2021 to address the 

seasonality-driven volume increase in the second half of Fiscal 2021. 

 

In general, our prices, based on varying combinations of weight, distance, the zone the shipment has to travel to 

and the size of the truck based on the service type, have declined over time, due to various factors, including our 

cost optimisation efforts and strategic pricing actions. However, increased investments, the lowering of prices or 

the offering of innovative services by our competitors may require us to divert significant managerial, financial 

and human resources to remain competitive. If we are not able to effectively control our cost and adjust to changes 

in market conditions, our profitability and cash flows may be adversely affected. Our adjusted EBITDA is also 

affected by a variety of other factors, such as shipment volume, utilisation rates of our vehicles and logistics 

facilities and the productivity of our employees, contracted workers and agents.  

8. We have certain contingent liabilities which, if they materialize, may affect our results of operations, 

financial condition and cash flows.  

 

As of March 31, 2019, March 31, 2020, March 31, 2021 and December 31, 2021, we had  the following contingent 

liabilities, as per Ind AS 37, mainly comprising claims against us in direct tax proceedings which are not 

acknowledged as debt.  

 
 As of March 31,  As of December 31, 

2019 2020 2021 2021 

Claims disputed by us: (  in million) 

Claims against the Group not 

acknowledged as debts:    

 

Tax matters on appeal: Income tax 1,835.70 1,835.70 344.92 344.92 

Service tax  - - - 622.58 

Others 0.50 0.50 0.50 1.12 

 

For details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations - 

Contingent Liabilitiesò on page 546 for more information. Any or all of these contingent liabilities may crystallise 

and become actual liabilities. In the event that any of our contingent liabilities become non-contingent, our 

business, financial condition, cash flows and results of operations may be adversely affected. Furthermore, there 

can be no assurance that we will not incur similar or increased levels of contingent liabilities in the current fiscal 

year or in the future. 

 

9. Although we continue to diversify our customer base, e-commerce customers contribute a majority of our 

shipment volume. Accordingly, our business and growth are highly correlated with the growth of the e-

commerce industry and more generally, commerce, in India.  

During our initial years, we were heavily reliant on e-commerce customers. We have since diversified into other 

industry verticals, including customer electronics, consumer durables, FMCG, healthcare, lifestyle, automobiles 

and manufacturing. However, our e-commerce customersô contribution to our total revenue continues to be 

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

December 31, 2021, our revenue from express parcel services, which largely cater to e-commerce customers 

contributed 13,730.73 million, 19,288.56 million, 25,505.15 million, 18,830.38 million and 29,587.59 

million of revenue from contract with customers, respectively, or 83.02%, 69.37%, 69.94%, 71.22% and 61.51% 

of our revenue from contracts with customers during the same period, respectively. According to the RedSeer 
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Report, which has been exclusively commissioned and paid for by us in connection with the Offer, we had 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. 

Our business and growth are therefore highly correlated with the viability and prospects of the e-commerce 

industry and broader commerce in India. In particular, our business relies on certain Indian online marketplaces 

and e-commerce companies. E-commerce companies tend to partner with third-party logistics and supply chain 

service providers due to the high cost, operational inefficiencies and difficulty associated with the development 

of in-house logistics and supply chain expertise. If, however, our customers are able to develop their own logistics 

and supply chain solutions, increase utilisation of their in-house supply chain, reduce their logistics spending or 

their allocation of shipment volumes to us, or otherwise choose to terminate our services, our business, financial 

performance and growth prospectus would be materially and adversely affected. See ñWe operate in a highly 

fragmented industry and face intense competition, which could adversely affect our results of operations and 

market share.ò 

Any uncertainties relating to the growth, profitability and regulatory regime of commerce in India could have a 

significant impact on us. In particular, e-commerce and broader commerce in India is affected by several factors, 

most of which are beyond our control. These factors include, among others: 

¶ the growth of broadband and mobile internet penetration and usage in India;  

¶ consumer comfort with online shopping; 

¶ the consumption power and disposable income of consumers in India, as well as changes in demographics 

and consumer tastes and preferences; 

¶ the availability, reliability and security of e-commerce platforms and online transactions; 

¶ the selection, price and popularity of products offered on e-commerce platforms; 

¶ the development of fulfilment, payment and other ancillary services; 

¶ the continuing impact of the COVID-19 pandemic, including any COVID-19 variants, and the ensuing 

government restrictions on the Indian economy and consequent changes in customersô consumption 

behaviour; 

¶ the continued integration of online and offline retail channels by large commerce platforms and various retail 

merchants to enhance customersô shopping experience;  

¶ usability, functionality and features of e-commerce platforms; and  

¶ changes in laws and regulations, as well as government policies, that govern the commerce industry in India. 

Commerce is highly sensitive to changes in macroeconomic conditions, and consumer spending tends to 

materially decline during recessionary periods. A number of factors can adversely affect consumer confidence 

and spending behaviour, such as customer perception of the reliability and quality of online purchases, concerns 

of delayed shipments or the inconvenience or cost of returning or exchanging online purchases or concerns of the 

security of online transactions and the protection of customersô data privacy, which could in turn materially and 

adversely affect our growth and profitability.   

10. We have issued Equity Shares during the last one year at a price that may be below the Offer Price. 

 

Our Company has made the following allotments of equity shares in the last one year from the date of this 

Prospectus:  
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Dates of allotment Reason / Nature of allotment* No. of equity 

shares 

allotted 

Face 

value 

per 

equity 

share 

( ) 

Issue 

price 

per 

equity 

share 

( )  

Nature of 

consideration 

February 19, 2021 - 

September 29, 2021 

Exercise of stock options 10,130 10 225.94 Cash 

Exercise of stock options 20,000 10 1,163 Cash 

Exercise of stock options 2,183 10 1,509 Cash 

Exercise of stock options 46,397 10 1,628 Cash 

Exercise of stock options 10,880 10 2,985 Cash 

Exercise of stock options 3,175 10 453 Cash 

September 24, 2021 

Conversion of Series G Preference Shares 

into equity shares of face value of 10 

each  

116,103 10 N.A. N.A. 

September 29, 2021 
Bonus issue in the ratio of nine equity 

shares for every equity share  
16,846,803 10 N.A. N.A. 

Pursuant to shareholdersô 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. 

October 22, 2021 - 

January 10, 2022 

Exercise of stock options 675,900 1 2.26 Cash 

Exercise of stock options 161,100 1 3.9 Cash 

Exercise of stock options 466,900 1 15.09 Cash 

Exercise of stock options 1,694,100 1 29.85 Cash 

Exercise of stock options 3,714,500 1 16.28 Cash 

Exercise of stock options 235,200 1 4.53 Cash 

Exercise of stock options 2,052,700 1 11.63 Cash 

December 8, 2021 Preferential allotment 20,914,500 1 356.55 Cash 

January 13, 2022 
Conversion of outstanding Series B 

Preference Shares  
21,756,200 1 N.A. N.A. 

 
Conversion of outstanding Series C 

Preference Shares 
36,531,000 1 N.A. N.A. 

 
Conversion of outstanding Series D 

Preference Shares 
65,355,100 1 N.A. N.A. 

 
Conversion of outstanding Series D1 

Preference Shares 
4,447,900 1 N.A. N.A. 

 
Conversion of outstanding Series E 

Preference Shares 
80,113,900 1 N.A. N.A. 

 
Conversion of outstanding Series F 

Preference Shares 
145,769,400 1 N.A. N.A. 

 
Conversion of outstanding Series H 

Preference Shares(1) 
56,334,900 1 N.A. N.A. 

 
Conversion of outstanding Series I 

Preference Shares(2) 
14,696,100 1 N.A. N.A. 

April 19, 2022 Exercise of stock options 70,871 1 16.28 Cash 

 Exercise of stock options 188,856 1 29.85 Cash 

(1) 563,349 Series H Preference Shares were issued at a price of 35,655 per preference share. Subsequent to issuance of bonus equity 

shares on September 29, 2021 in the ratio of 9:1 to shareholders as on the record date, September 28, 2021, and split of each equity 

share of face value of 10 of our Company into 10 Equity Shares of face value of 1 each, pursuant to shareholdersô resolution dated 

September 29, 2021, 563,349 Series H Preference Shares were converted into 56,334,900 Equity Shares. Therefore, the implied average 

cost of acquisition per Series H Preference Share is 356.55. 

(2) 146,961 Series I Preference Shares were issued at a price of 38,000 per preference share. Subsequent to issuance of bonus equity 

shares on September 29, 2021 in the ratio of 9:1 to shareholders as on the record date, September 28, 2021, and split of each equity 

share of face value of 10 of our Company into 10 Equity Shares of face value of 1 each, pursuant to shareholdersô resolution dated 

September 29, 2021, 146,961 Series I Preference Shares were converted into 14,696,100 Equity Shares. Therefore, the implied average 

cost of acquisition per Series I Preference Share is 380.00. 

 

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

 

For further details of Equity Shares issued during the last year, including the names of the respective allottees, 

refer to ñCapital Structure ï Notes to Capital Structure ï History of equity share capital of our Companyò on 

page 117.  

 

Our Company has made the following allotments of Preference Shares in the last one year: 

 

Dates of 

allotment 

Reason / Nature of 

allotment*  

No. of 

Preference 

Shares 

allotted 

Face value 

per 

Preference 

Share 

Issue price 

per 

Preference 

Share 

Nature of 

consideration 

( ) ( ) 

Series H Preference Shares of face value 100 each 

May 31, 2021 Preferential allotment 563,349** 100 35,655 Cash 

Series I Preference Shares of face value of 100 each 
September 2, 

2021 
Preferential allotment 146,961** 100 38,000 Cash 

**All outstanding Preference Shares were converted into Equity Shares prior to the filing of the Red Herring Prospectus with 

the RoC, pursuant to a Board resolution dated January 13, 2022. 

Note: Pursuant to a resolution passed by our Board on September 17, 2021 and by our shareholdersô on September 27, 2021, 

our Company approved a bonus issuance to its shareholders as on the record date, September 28, 2021. Further, pursuant to 

a resolution passed by our Board on September 24, 2021 and by our shareholdersô on September 29, 2021, each equity share 

of face value of 10 each of our Company was split into 10 Equity Shares of face value of 1 each. 

For further details of Preference Shares issued during the last year, including the names of the respective allottees, 

refer to ñCapital Structure ï Notes to Capital Structure ï History of preference share capital of our Companyò 

on page 131. 

The price at which securities have been issued by our Company in the immediately preceding year is not indicative 

of the price at which the Equity Shares will be issued or traded, and may be below the Offer Price. 

 

11. Our Statutory Auditors have included an Emphasis of Matter on certain of our financial statements. 

Our Statutory Auditors in their audit report on the Interim Consolidated financial statements as of and for the nine 

months period ended December 31, 2021 and their audit report on the Special Purpose Consolidated Financial 

Statements of Spoton as of and for the nine month period ended December 31, 2021, and BSR & Associates LLP, 

the predecessor statutory auditors of Spoton, in its audit report on the Special Purpose Consolidated Financial 

Statements of Spoton as of and for the fiscal year ended March 31, 2021, have included an Emphasis of Matter in 

such reports drawing attention to the Scheme of Arrangement (ñSchemeò) for amalgamation of Vankatesh Pharma 

Private Limited and Spoton. In accordance with the Scheme, which was approved by the NCLT, Ahmedabad, 

vide its order dated November 27, 2019, we continue to amortize goodwill over a period of five years in such 

financial statements, which overrides the relevant requirement of Ind AS 103 Business Combination and Ind AS 

36 Impairment of Assets, which state that acquired goodwill is not permitted to be amortized and is required to be 

tested annually for impairment. Additionally, our Statutory Auditors also included an Emphasis of Matter in their 

examination report on the Restated Financial Statements indicating that their audit report on the Audited Interim 

Consolidated Ind AS Financial Statements included an emphasis of matter related to Spoton, to state that, in 

accordance with the Scheme approved by the NCLT, Spoton continues to amortise Goodwill over a period of five 

years, which overrides the relevant requirement of Ind AS. 
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Further, in their audit report on the Special Purpose Consolidated Financial Statements of Spoton as of and for the 

fiscal year ended March 31, 2021, BSR & Associates LLP drew attention to the basis of preparation of the Special 

Purpose Consolidated Financial Statements, which have been prepared for the purpose of preparation of proforma 

financial statements by the Company for inclusion in its offer documents in respect of the Offer pursuant to the 

requirements of the SEBI ICDR Regulations. As a result, the Special Purpose Consolidated Financial Statements 

are not statutory financial statements and do not include disclosures such as transition date balance sheet, 

comparative information and certain other disclosures as required under Ind AS and presentation requirements of 

Division II of Schedule III of the Companies Act, 2013 and accordingly may not be suitable for other purposes.  

 

Our Statutory Auditors have also included an Emphasis of Matter in their examination report on the Restated 

Financial Statements indicating that their audit report on the Audited Interim Consolidated Ind AS Financial 

Statements included an emphasis of matter related to Spoton, to state that, in accordance with the Scheme 

approved by the NCLT, Spoton continues to amortise goodwill over a period of five years, which overrides the 

relevant requirement of Ind AS. Our Statutory Auditors have further included an Emphasis of Matter in their 

assurance report on the Pro Forma Financial Statements as at and for the year ended March 31, 2021 and the nine 

month period ended December 31, 2021, indicating the same.  

 

12. We have entered into, and will continue to enter into, related party transactions which may potentially 

involve conflicts of interest.  

In the ordinary course of our business, we enter into and will continue to enter into transactions with related 

parties. The related party transactions entered into by our Company are approved by our Audit Committee, a 

committee constituted by our Board by way of a resolution passed at its meeting held on October 13, 2021. We 

have entered into various related party transactions whose arithmetic aggregated absolute total amounts to 315.97 

million, 355.70 million, 609.41 million, 319.20 million and 2,104.43 million, representing 1.91%, 1.28%, 

1.67%, 1.21% and 4.37% of our revenue from contracts with customers in Fiscal 2019, Fiscal 2020 and Fiscal 

2021 and the nine month periods ended December 31, 2020 and December 31, 2021, respectively.  

The following table sets forth a summary of our related party transactions post-intercompany eliminations for 

Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine month periods ended December 31, 2020 and 2021.  

Name of the 

Related Party 

Nature of 

Transactions Fiscal 2019 Fiscal 2020 Fiscal 2021 

Nine 

months 

period 

ended 

December 

31, 2020 

Nine months 

period ended 

December 31, 

2021 

   (in  million) 

Remuneration to 

key management 

personnel 

Salary and other 

employee 

benefits 227.33 260.91 382.71 

 

 

228.78 2,144.97 

Payment to non-

executive 

directors 

Fees to non-

executive 

directors 26.40 26.40 27.00 

 

 

20.25 21.27 

Loan and 

advances to key 

management 

personnel 

Loan and 

advances to 

KMP   145.4 

 

 

 

28.00 - 

Loan repayment 

from KMP Loan repayment   1.00 

 

0.70 119.10 

Associate 

Purchase of 

services from 

Leucon 

Technology 

Private Limited 62.24 68.39 53.30 

 

 

 

 

41.48 9.18 

 

Sale of services 

to Leucon 

Technology 

Private Limited     3.27 
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For details regarding our related party transactions, see ñOther Financial Information - Related Party 

Transactionsò on page 512.  

While we believe that all such related party transactions that we have entered into are legitimate business 

transactions conducted on an armôs length basis in accordance with the Companies Act and other applicable 

regulations pertaining to the evaluation and approval of such transactions and all related party transactions that 

we may enter into post-listing will be subject to board or shareholdersô approval, as necessary under the 

Companies Act and the SEBI Listing Regulations, in the interest of the Company and its shareholders and in 

compliance with the SEBI Listing Regulations, we cannot assure you these arrangements in the future, or any 

future related party transactions that we may enter into, individually or in the aggregate, will not have an adverse 

effect on our business, financial condition, results of operations, cash flows and prospects. Furthermore, any future 

transactions with our related parties could potentially involve conflicts of interest which may be detrimental to 

our Company. There can be no assurance that our Directors and executive officers will be able to address such 

conflicts of interests or others in the future.  

13. Our technology infrastructure is critical to our business operations and growth prospects, and failure to 

improve or effectively utilise our technology infrastructure or prevent disruptions to our technology 

infrastructure could harm our business operations, reputation and growth prospects. 

Our proprietary technology infrastructure powered by our self-developed software, applications and data-science 

capabilities orchestrates our network. We also depend on our technology systems to control our logistics 

operations, manage inventory, process and bill shipments, process payments and record cash payments by 

customers, amongst other processes. Accordingly, reliability, availability and consistent performance of our 

technology infrastructure is critical to our ability to operate our business and deliver high-quality customer service. 

Any errors, bugs or malfunctioning of our technology systems can adversely affect our financials and results of 

operations. Furthermore, any error in the billing system could disrupt our operations and impact our ability to 

provide or bill for our services, retain customers, attract new customers, or negatively impact overall customer 

experience. For example, in August 2020, certain software errors during the planned upgradation of our systems 

resulted in anomalies in providing the requisite information in the e-way bills of certain vehicles for a brief period 

of time and resulted in us incurring a government penalty, inter alia, under section 129 of the Central Goods and 

Services Tax Act, 2017 read with rule 138 of the Central Goods and Services Tax Rules, 2017. In August 2021, 

some of our applications experienced a downtime on account of a sharp surge in traffic causing delays in shipment 

deliveries in certain cases. In January 2021, certain software errors in our billing systems caused delays in release 

of cash-on-delivery collected to the customers. 

Our business requires us to be capable of processing large quantities of data and information efficiently. To 

support the large number of transactions made on our platform, we integrate our technology systems with our 

customersô systems. We may fail to successfully integrate our information technology systems with those of our 

customers or may face difficulties in doing so, any of which may adversely affect the quality of our service and 

our relationship with such customers. Moreover, if any of our customers inappropriately revises data or 

information without our authorisation or fails to maintain data integrity, or if any party penetrates our network 

and damages data and compromises security or otherwise impedes the normal operation of the database, our 

business operations may be materially and adversely affected or interrupted. Furthermore, changes to our 

customersô IT systems, which we integrate with, may also materially and adversely affect our business operations.  

Our systems, or those of third-parties upon which we rely, are vulnerable to service interruptions or degradation 

or other performance problems attributable to a variety of factors, including hardware and software defects or 

malfunctions, system failures, unexpected high volume of transactions, distributed denial-of-service and other 

cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires and other natural 

disasters, power losses, disruptions in telecommunications services, unauthorised access, fraud, military or 

political conflicts, terrorist attacks, legal or regulatory takedowns, computer viruses, ransomware, malware, or 

other events. Our systems may also be subject to break-ins, sabotage, theft and intentional acts of vandalism, 

including by our own employees. Any issues impairing the functionality and effectiveness of our systems could 

result in unanticipated system disruptions, slower response time and impaired user experiences, as well as delays 

or inaccuracies in reporting operating and financial information, which will also impact our ability to provide 

secure and seamless access to our platforms. In addition, any errors, vulnerabilities or infringements discovered 

in our code or from third-party software could result in negative publicity, a loss of customer or loss of revenue, 

legal proceedings, and access or other performance issues.  
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While we typically release periodic updates to our software and applications to fix bugs, errors and vulnerabilities, 

we may not, in certain instances, be able to identify the cause of any performance problems in a timely manner. 

Such vulnerabilities could also be exploited by malicious viruses and result in exposure of data of the participants 

on our platform, or otherwise result in a security breach or other security incident. Any interruptions caused by 

telecommunications failures, computer viruses, hacking or other attempts to harm our software or technology 

infrastructure could result in the unavailability or slowdown of our centralised system, misappropriation of 

customer data or other sensitive information, loss of intellectual property or critical data, any of which 

significantly impact workflow throughout our entire network or impair our operations. For example, in July 2018, 

as a result of a security hack, we experienced brief downtime in our mid-mile delivery application. Our current 

security mechanisms may not be sufficient to protect our technology systems from any third-party intrusions, 

viruses or hacker attacks, information or data theft or other similar activities. Any breach of our information 

technology systems could require us to incur additional expenses in setting up more advanced security systems to 

prevent any unauthorised access of our network. Any failure to effectively resolve any such errors, defects, or 

vulnerabilities in a timely manner could adversely affect our business, reputation, brand, financial condition, cash 

flows and results of operations.  

Given the continuing technological advancements, we must continuously invest in new technologies and upgrade 

our technology systems in order to meet evolving customer needs and accommodate changes in our own 

operational needs. In Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 

2020 and December 31, 2021, our investments in technology which comprised investments in team and other 

infrastructure for data intelligence, proprietary logistics operating system, cyber security, hardware, software, 

cloud infrastructure, among others, were 943.61 million, 1,377.34 million, 1,701.66 million, 1,288.17 million 

and 2,418.03  million, respectively. We must be able to correctly identify and address market trends and enhance 

our technology infrastructure and the features and functionality of our systems and platform in response to these 

trends. This may result in significant research and development expenses, and require significant investments in 

terms of time and financial and managerial resources, including recruiting and training new technology personnel, 

adding new hardware, updating our software and strengthening our research and development capabilities. We 

may fail to correctly identify our customersô needs and the trends in the logistics industry or to design and 

implement the appropriate features and functionality of our technology infrastructure and platform in a timely and 

cost-effective manner, which could result in decreased demand for our services and a corresponding negative 

impact on our financial performance.  

While we have significantly increased our investments in technology, such investments may not be sufficient to 

fully support our existing and future business requirements. Failure to sufficiently invest in our technology 

systems could put us at a disadvantage compared to our competitors and lead to loss of customers or market share 

or other economic losses. In the event that our technology systems are unable to handle the additional business 

volume, our service capabilities, operating efficiency and future logistics volume may decline. 

14. We operate in a highly fragmented industry and face intense competition, which could adversely affect 

our results of operations and market share. 

We operate in a highly competitive industry. Many segments in which we operate have low barriers to entry, 

resulting in a highly fragmented market. Increased competition from unorganised third-party logistics or transport 

providers could force us to lower our prices, thereby reducing our profit margins or market share.  

We compete based on a number of factors, including the breadth of our services, network flexibility and stability, 

operational capabilities, infrastructure capacity, cost, pricing and service quality. If we cannot effectively control 

our costs and are required to increase our pricing in line with any cost increases, we could lose customers and our 

market share and revenue could decline. Our competitors may attempt to gain market share by lowering their 

rates, especially during economic slowdowns or in key regional markets. Such rate reductions may limit our ability 

to maintain or increase our rates and operating margins and impede our ability to grow our business. 

In addition, major e-commerce marketplaces may choose to build or further develop their respective in-house 

fulfilment capabilities to serve their logistics needs and compete with us, which may significantly affect our 

market share and total parcel volume. According to the RedSeer Report, commissioned and paid for by our 

Company and prepared exclusively in connection with the Offer, major e-commerce marketplaces are estimated to 

have fulfilled more than 75% of their parcel deliveries through their in-house captive logistics arms in Fiscal 2021 

and 59% of total e-commerce shipments in India in Fiscal 2021 were handled by captive logistics arms of the 

various e-commerce companies. Furthermore, as we diversify our service offerings and further expand our 

customer base, we may face competition from existing or new players in new sectors we choose to enter, in which 
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we may lack experience and track record. In particular, we may face competition from existing or new last-mile 

delivery service providers which may expand their service offerings to include other services that we currently 

provide or adopt a business model disruptive to our business and compete with us for delivery personnel. 

Similarly, existing players in an adjacent market may choose to leverage their existing infrastructure and expand 

their services to serve our customers. We may lose members of our management team or experienced employees 

to such competitors or may fail to implement technological innovations that enable us to compete effectively with 

our competitors. If these players succeed in developing their fulfilment capabilities, our market share may be 

adversely impacted and our business and financial performance may be significantly and adversely affected.  

Certain of our current and potential competitors, as well as international logistics operators, may have significantly 

greater resources, including financial resources, greater economies of scale attributable to their larger size, wider 

distribution networks, greater operating efficiencies, a broader range of services, longer operating histories, better 

customer relationships, larger customer bases or greater brand recognition than us. Other current and potential 

competitors may be acquired by, receive investment from, or enter into strategic relationships with, established 

and well-financed companies or investors which would help enhance their competitiveness. Moreover, 

competitors may adopt more aggressive pricing policies or devote greater resources to marketing and promotional 

campaigns than us. To effectively compete, we may be required to lower our pricing or increase our investment 

in advertisement and promotions, which would increase our operating costs. We may not be able to compete 

successfully against current or future competitors, and competitive pressures may have a material and adverse 

effect on our business, financial condition, cash flows and results of operations. 

15. A significant portion of our business is attributable to certain large customers. Their future actions may 

have an adverse impact on our business. If we fail to expand the size of our business with our existing 

customers, our business, revenue, profitability and growth may be harmed. 

A significant portion of our business is attributable to certain large customers, with our top five customers 

contributing 8,073.03 million, 11,629.10 million, 15,569.29 million, 11,597.48 million and 18,590.89 

million to our revenue from contracts with customers for Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine 

month periods ended December 31, 2020 and December 31, 2021, respectively, or 48.78%, 41.75%, 42.66%, 

44.01% and 43.98% of our total revenue from contracts with customers for the same period, respectively. Our 

success depends on our ability to generate repeat customer use and increase the size of our business from our 

existing customers. This requires us to continuously improve our existing offerings, offer more cost-effective and 

high-quality logistics services and introduce new innovative solutions and services that meet evolving market 

trends and satisfy changing customer demands and business needs.  

There is no assurance that we will successfully retain all of our existing key customers in the future. Certain 

customer contracts require us to pay salaries and wages to delivery personnel and to maintain compliance with 

the requirements of applicable labour regulations in India, and ensure that all vehicles deployed by our Company 

have valid licences and registrations and are compliant with regulations related to health, insurance and 

operational safety. A breach of these obligations may result in termination of such contracts. Further, our customer 

contracts are entered on a short term basis for a period typically ranging from one to three years. We cannot assure 

you that we will be able to renew customers on commercially acceptable terms, or at all. In addition, the customer 

contracts provide termination rights to our customers upon the occurrence of certain events, such as a material 

breach of the terms of the contracts by our Company and any inability to pay our debts. Our business relationship 

with a customer may be discontinued due to various reasons, including due to a shutdown of the customerôs 

business or our termination of the business relationship due to unfavourable commercial terms. For example, a 

global e-commerce company that became a customer of our Express Parcel services in November 2021 ceased its 

operations in India in March 2022. The contribution from this customer to our revenue was not material (less than 

1%) for the nine months ended December 31, 2021 and we do not expect the contribution from this customer to 

our total consolidated revenues for Fiscal 2022 to be material. However, we expect our Express Parcel services 

revenue to be adversely impacted in the current ongoing quarter ending June 30, 2022 due to cessation of this 

customerôs India operations. The current quarter is still ongoing and the financials for the quarter and fiscal year 

ended March 31, 2022 have not been prepared. Accordingly, our actual results may vary from the trends indicated 

herein. Our customer Retention Rate for our top 100 customers by revenue for Fiscal 2019, Fiscal 2020 and Fiscal 

2021 was 93.00%, 100.00%, and 92.00%, respectively. 

Should our business relationship with any one of these key customers be terminated, or if any of our key customers 

reduces the proportion of their logistics needs that is allocated to us, the impact to our revenue stream could be 

substantial. Loss of a customer or termination of our contract by any significant customer may materially and 
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adversely affect our revenues, cash flows and prospects. If our key customers require us to lower prices, our 

business could be materially and adversely affected.  

Failure to establish partnerships with new customers may also adversely affect our business and growth prospects. 

16. As on the date of this Prospectus, we have not identified any specific targets with whom we have entered 

into any definitive agreements.  

While our Company will, from time to time, continue to seek opportunities for investments, acquisitions and 

strategic alliances that will fit well with our strategic business objectives and growth strategies, as on the date of 

this Prospectus, we do not have any identified specific targets with whom we have entered into any definitive 

agreements. The amount of Net Proceeds to be used for acquisitions may not be the total value or cost of such 

acquisitions or investments, thereby resulting in a shortfall in raising requisite capital from the Net Proceeds 

towards such acquisitions or investments. Consequently, we may be required to explore a range of options to raise 

requisite capital, including utilising our internal accruals and/or seeking debt, including from third party lenders 

or institutions. 

17. Our business is subject to various laws and regulations which are constantly evolving. If we or our third-

party network partners are deemed to be not in compliance with any of these laws and regulations, our 

business, reputation, financial condition, cash flows and results of operations may be materially and 

adversely impacted. 

Our business is subject to regulation by the relevant governmental authorities, including the Food Safety and 

Standards Authority of India, the Directorate General of Shipping, the Ministry of Consumer Affairs, Food and 

Public Distribution and the Commissioner of Customs. Together, these governmental authorities promulgate and 

enforce regulations that cover many aspects of our day-to-day operations, such as the Motor Vehicles Act, 1988, 

Multimodal Transport Operator Rules, 1992, the Food Safety and Standards Act, 2006, the Legal Metrology 

(Packaged Commodities) Rules, 2011, Carriage by Road Act, 2007, and various state-wise shops and 

establishments legislations and Contract Labour (Regulation and Abolition) Act, 1970.  

The laws and regulations governing our businesses are evolving and may be amended, supplemented or changed 

at any time. The GoI may implement new laws or other regulations and policies that could affect the logistics 

industry in general, including requiring additional approvals or licenses, imposing additional restrictions on our 

or our third-party network partnersô operations or tightening the enforcement of existing or new laws or 

regulations. We may be required to seek and follow additional procedures, modify or adjust certain activities, 

restructure our ownership structure, obtain new or additional licenses or incur additional expenses to comply with 

such laws and regulations, which could adversely affect our future development and business. Recently, on August 

25, 2021, the Ministry of Aviation, GoI, issued the Drone Rules, 2021, regulating the possession, lease, operation 

and maintenance of drones, with the exception of unmanned aircrafts used by the Union of India for military or 

security purposes. Similarly, the Ministry of Consumer Affairs, Food and Public Distribution issued the Legal 

Metrology (General) (Amendment) Rules, 2021 on March 3, 2021 to prevent the double stamping of the same 

weights and measures. In order to comply with evolving laws and regulations, we may need to devote significant 

management time and other resources, including restructuring affected businesses, changing our business 

practices and adjusting our processes and systems, which may materially and adversely affect our business, growth 

prospects and reputation. Uncertainty in the applicability, interpretation or implementation of any amendment to, 

or change in, governing law, regulation or policy in the jurisdictions in which we operate, including by reason of 

an absence, or a limited body, of administrative or judicial precedent may be time-consuming as well as costly for 

us to resolve and may impact the viability of our current business or restrict our ability to grow our business in 

the future.  

In addition, a large number of our customers operate in the e-commerce and related sectors. Laws and regulations, 

especially those relating to foreign investment in e-commerce and related sectors in India, are constantly evolving. 

Foreign investments into Indian companies are regulated by the GoI and the Reserve Bank of India (ñRBIò). 

Under the consolidated foreign direct investment policy (effective from October 15, 2020) (ñFDI Policyò), 

Foreign Exchange Management Act, 1999 and the rules and regulations thereunder, each as amended (ñFEMAò), 

the GoI has specific prescribed requirements and conditions on the level of foreign investment permitted in e-

commerce companies without prior regulatory approval (the ñAutomatic Routeò) and with prior regulatory 

approval (the ñApproval Routeò). The FDI Policy currently allows 100% foreign direct investment in businesses 

operating on an e-commerce marketplace-based model, but does not permit any foreign direct investments in 

businesses operating on an inventory-based e-commerce model. The FDI Policy prescribes additional conditions 

on entities operating on an e-commerce marketplace-based model, such as prohibiting such entities from 
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exercising ownership or control over inventory. Furthermore, under the FDI Policy, Indian companies deemed to 

be ñowned and controlled by non-residentsò are subject to certain restrictions Any changes in the FDI policy or 

the existing foreign exchange regulations may significantly impact customers operating in the e-commerce and 

related sectors from raising additional capital in the future, which may have direct material adverse impact on our 

business and operations and restrict our ability to grow our business in the future. 

While we have adopted rigorous and comprehensive policies and procedures for the collection, processing, storage 

and other aspects of data use and privacy and have implemented the necessary measures to comply with all 

applicable data privacy and protection laws and regulations, we cannot guarantee the effectiveness of these 

policies and measures undertaken by us or business partners on our platform, particularly in light of the evolving 

global data protection regulatory regime. We may transfer data across jurisdictions in the ordinary course of our 

operations, and we may not be able to ensure compliance with all applicable data protection regulations at all 

times. Despite the absence of any material cybersecurity breach and our continuous efforts to comply with our 

internal policies as well as applicable local and international laws and regulations, any failure or perceived failure 

to comply with all applicable data privacy and protection laws and regulations on our part or our business partnersô 

part, or any failure or perceived failure of our employees to comply with our internal control measures, may result 

in negative publicity and legal proceedings or regulatory actions against us, and could result in fines, damages, 

revocation of licenses, suspension of business operations or other penalties or liabilities, which may in turn 

damage our reputation and/or discourage current and potential customers from using our services, resulting in a 

material adverse effect on our business and results of operations. 

We are required to obtain and maintain a number of statutory and regulatory licenses and approvals. While we 

have obtained the necessary licenses and approvals required for our operations, certain approvals for which we 

have submitted applications are currently pending. For example, our Companyôs application for registration under 

the Carriage by Road Act, 2007 is currently pending. In addition, we may apply for additional licenses and 

approvals in the ordinary course of our business, including renewing certain approvals which may expire from 

time to time. For instance, we periodically apply for renewal of registration under the respective state-wise shops 

and establishments legislations, which expire in the ordinary course of business. As of December 31, 2021, 

excluding Spoton, we have leased 2,835 properties for our Facilities. Our lease and license agreements typically 

require our landlords to obtain the approvals in relation to environmental clearances, approvals from local 

authorities, no objection certificates pertaining to fire safety and certificates for change in land use (ñCLUò), 

among others. Any failure by our landlords to obtain such approvals or renew them could adversely impact our 

business and operations and may expose us to regulatory liability. To operate facilities, we are required to obtain 

approvals and licenses from the relevant governmental and other local authorities, including registration under the 

respective state-wise shops and establishments legislations, (ñS&E Registrationsò). We have received the 

following material approvals pertaining to our business: 

S. 

No. 

Entity  Authority  Date and description Validity  

A. Tax related approvals 

1. Delhivery 

Limited 

Income tax department The permanent account number of our Company 

is AAPCS9575E. 

 

N/A 

2. Income tax department The tax deduction account number of our 

Company is DELS45356D. 

 

N/A 

3. Government of India and 

relevant tax authorities 

The GST registration certificates issued by the 

State Governments for GST payments in the 

states where our business operations are situated. 

The GST identification number for Delhi, where 

our registered office is located is 

07AAPCS9575E1ZP. 

N/A 

4. Spoton 

Logistics 

Private 

Limited 

Income tax department The permanent account number of Spoton is 

AAQCS5845Q. 

 

N/A 

5. Income tax department The tax deduction account number of Spoton is 

BLRS49250F.  

 

N/A 

6. Government of India and 

relevant tax authorities 

GST registration certificates issued by the State 

Governments for GST payments in the states 

where our business operations are situated. The 

GST identification number for Karnataka, where 

N/A 
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S. 

No. 

Entity  Authority  Date and description Validity  

the registered office of Spoton is located is 

29AAQCS5845Q1Z4. 

 

B. Labour and commercial related approvals 

7. Delhivery 

Limited 

Employees State 

Insurance Corporation 

Under the ESI Act, our Company has been 

allotted ESIC code no. 20001219180000999. 

 

N/A 

8. Employees Provident 

Fund Organisation 

Under the provisions of the EPF Act, our 

Company has been allotted EPF establishment 

code number DLCPM0043366000. 

 

N/A 

9. Relevant state specific 

Department of Labour 

Registration certificates issued for contract labour 

under the Contract Labour (Regulation & 

Abolition) Act, 1970 for our offices, warehouses 

and other premises. These registrations are 

periodically renewed, whenever applicable. 

While registration 

in certain states 

does not have an 

expiry, the period 

of validity varies 

from state to state. 

The certificates are 

typically valid for a 

period of one to 

two years. 

10. Relevant state specific 

Department of Labour 

Registration certificates issued under relevant 

shops and establishment legislations in various 

states for our offices, gateways, warehouses, hubs 

and last mile delivery centres (ñFacilitiesò). 

These registrations are periodically renewed, 

whenever applicable. 

 

 

While registration 

in certain states 

does not have an 

expiry, the period 

of validity varies 

from state to state. 

The certificates are 

typically valid for a 

period of 12 

months to 60 

months. 

11. Legal Entity Identifier 

India Limited 

Our Company has been allotted LEI code no. 

335800CUQ1SBCH9TTH82. 

May 15, 2023 

12. Spoton 

Logistics 

Private 

Limited 

Employees State 

Insurance Corporation 

Under the ESI Act, Spoton has been allotted ESIC 

code no. 50000424340001006.  

 

N/A 

13. Employees Provident 

Fund Organisation 

Under the provisions of the EPF Act, Spoton has 

been allotted EPF establishment code number 

KN/67027.  

 

 

N/A 

14. Medical Officer of Health, 

Shivaji Nagar, Bruhat 

Bangalore Mahanagar 

Palike, Bangalore 

Trade license bearing registration number 

EA13110645146903436. 

March 31, 2022 

15. Relevant state specific 

Department of Labour 

Registration certificates issued for contract labour 

under the Contract Labour (Regulation & 

Abolition) Act, 1970 for the offices, warehouses 

and other premises of Spoton. These registrations 

are periodically renewed, whenever applicable. 

While registration 

in certain states 

does not have an 

expiry, the period 

of validity varies 

from state to state. 

The certificates are 

typically valid for a 

period of one to 

two years. 

16. Relevant state specific 

Department of Labour 

Registration certificates issued under relevant 

shops and establishment legislations in various 

states for our Facilities. These registrations are 

periodically renewed, whenever applicable. 

 

While registration 

in certain states 

does not have an 

expiry, the period 

of validity varies 

from state to state. 

The certificates are 

typically valid for a 
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S. 

No. 

Entity  Authority  Date and description Validity  

period of 12 to 60 

months. 

17. Legal Entity Identifier 

India Limited 

Spoton has been allotted LEI code no. 

33580022TRJXE5SLNN61. 

January 10, 2023 

C. Regulatory approvals 

18. Delhivery 

Limited 

Directorate General of 

Shipping, Ministry of 

Shipping, Government of 

India 

Certificate of registration dated March 11, 2020 

issued for registration as a Multimodal Transport 

Operator bearing registration number 

MTO/DGS/2153/FEB/2023 under the 

Multimodal Transportation of Goods Act, 1993 

and the Registration of Multimodal Transport 

Operator Rules, 1992 to carry on/commence the 

business of multimodal transportation.  

February 2023.  

19. The Food Safety and 

Standards Authority of 

India, Government of 

India 

Central License dated December 17, 2020 bearing 

License No. 10020064002305 to conduct the 

business of ñTrade/Retail ï Transportation 

(having a number of specialized vehicles like 

insulated refrigerated van/ wagon and milk 

tankers etc.)ò under the Food Safety and 

Standards Act, 2006. Further, our Company has 

also obtained licenses under the Food Safety and 

Standards Act, 2006 in the various states where 

our Company carries on the business of a food 

business operator. 

 

April 14, 2025 

20. Deputy Commissioner of 

Customs, New Delhi 

Certificate of registration issued for registration 

as a Consol Agent, bearing registration no. 

AAPCS9575E.  

January 6, 2023 

21. Spoton 

Logistics 

Private 

Limited 

Lloydôs Register Quality 

Assurance Limited 

Certificate of approval dated September 4, 2019 

bearing approval no. ISO 9001 ï00021877 issued 

in respect of our end to end logistics operation 

services.  

 

September 3, 2022 

22. Karnataka License 

Service Area, Department 

of Telecommunications, 

Ministry of 

Communication, 

Government of India 

Certificate of registration dated October 4, 2019 

bearing registration no. KTK/D/100108/1019 for 

setting up a óDomestic OSP Centreô under the 

New Telecom Policy, 1999.  

 

October 3, 2039 

23.  Food Safety and Standards 

Authority of India, 

Government of India 

License No. 11220333001309 dated June 25, 

2021 issued under the Food Safety and Standards 

Act, 2006 for carrying on the business of 

ñTrade/Retail ï Transportation (having a number 

of specialized vehicles like insulated refrigerated 

van/ wagon and milk tankers etc.)ò at Bengaluru.  

 

July 9, 2022 

 

Further, we are required to periodically renew such approvals. For example, our S&E Registrations are valid for 

one year to a lifetime, depending on the relevant state and the number of employees employed in the relevant 

facility. We have applied for various S&E Registrations, which are currently pending.  Furthermore, as of the date 

of this Prospectus, we currently hold all material approvals, licenses, registrations and permits, as required, except 

the following for which the applications for obtaining the approval or its renewal are currently pending before the 

relevant authorities: 

Description Authority  Date of 

application 

Applications submitted by Delhivery Limited 

Application bearing number DL21091451041051 for 

registration under the Carriage by Road Act, 2007.  

 

Commissioner, Transport 

Department, Government of NCT of 

Delhi 

September 14, 

2021 

Applications submitted by Spoton Logistics Private Limited 

Application for obtaining Trade License for Chennai. 

 

Revenue Department, Corporation of 

Chennai 

January 21, 

2021 
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For a detailed description of our licenses and approvals and pending applications for licenses and approvals, see 

ñGovernment and Other Approvalsò on page 558.  

 

While we have applied for certain approvals, we cannot assure you that such approvals will be issued or granted 

to us in a timely manner, or at all. If we are unable to obtain, maintain or renew all necessary licenses and approvals 

required for our continued operations, we could be penalised, either in the form of fines, or in some cases, through 

the suspension of our approvals, licenses or registrations. Such events may affect our ability to continue operating 

our business and thereby, our results of operations. Our failure to obtain or renew licenses and approvals could 

also affect our ability to claim under our insurance policies. Furthermore, our current business activities and any 

future development and expansion into new areas could also raise new regulatory issues and licensing 

requirements.  

Some of the licenses and approvals that have been issued to us contain certain conditions and restrictions and we 

cannot assure you that we will be able to continuously meet such conditions. Failure to comply with such terms 

and conditions may result in the cancellation, revocation or suspension of the relevant licenses or approvals. We 

may also become subject to regulatory enforcement, fines, penalties or additional costs. Any of the foregoing 

could result in the interruption of all or some of our operations and may have a material adverse effect on our 

business, financial condition, cash flows and results of operations.  

Failure to comply with the laws and regulations applicable to our business could subject us to inspection, 

regulatory audit and enforcement actions by the relevant authority, suspension and revocation of the relevant 

license or approval, fines, confiscation of income, civil penalties including payment of damages to the aggrieved 

party, criminal penalties including payment of fines and imprisonment of concerned directors or employees, and 

mandatory conciliation and mediation with the aggrieved party. We could also be required to discontinue our 

business. Such events could adversely affect our business, results of operations, financial condition, cash flows or 

reputation. Any non-compliance on our part that results in a customerôs non-compliance with applicable laws and 

regulations could also adversely affect our customer relationships. In addition, responding to any action or 

litigation may result in a diversion of our managementôs attention and resources and an increase in professional 

fees and compliance costs.  

Our network partners, fleet partners and manpower agencies are also regulated by various Indian laws and 

regulations, including local administrative rulings, orders and policies that are pertinent to their localised delivery 

business. For example, local regulations may specify the models or types of vehicles to be used in parcel pickup 

and delivery services or require network partners to implement heightened parcel safety screening procedures, 

which could materially drive up the operating costs and delivery efficiency of the pickup and delivery outlets. 

Failure on their part to comply with applicable laws or regulations could result in inspection, audit and 

enforcement actions by government authorities or the discontinuation of their business, any of which could 

adversely impact the quality of the services provided to us, and in turn, adversely affect our business operations 

and customer experience.  

The lease agreements for the trucks leased by us obligate us to be the principal employer for the manpower hired 

to drive the trucks. We are required to comply with labour regulations in relation to the truck drivers hired by us 

for our operations, including regulations regarding payment of wages, insurance and liability for injuries suffered 

during the course of employment. We are required to register under the Contract Labour (Regulation and 

Abolition) Act, 1970 (ñCLRAò) to contract with our temporary workforce, including our truck drivers. 

Additionally, per the CLRA, we are considered the principal employer of our contracted workforce, and are hence 

liable to pay minimum wages and other statutory payments in the event of a failure by our fleet partners or 

manpower agencies to pay wages due to the contracted workforce, which could in turn increase our operating 

costs. 

18. We face risks associated with shipments handled and transported through our network and risks 

associated with transportation and cash-on-delivery, which may not be fully covered by our insurance 

policies. 

We handle a large volume of shipments through our network, and may face challenges with respect to the timely 

delivery, protection and inspection of these shipments. Shipments in our network may be delayed, stolen, lost or 

damaged, with fragile packages being particularly prone to damages, and we may face actual or alleged liability 

for such incidents. In addition, we may in the future fail to detect unsafe or prohibited or restricted items as we 

typically rely on customer declarations to determine the nature and value of shipments. Unsafe or illegal items 
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processed and transported by us, such as flammables and explosives, toxic or corrosive items and radioactive 

materials, may damage other parcels in our network, injure their recipients, harm our personnel or result in 

property damage or violations of applicable laws and regulations. Failure to prevent illegal, prohibited or restricted 

items from entering our network may result in administrative or criminal penalties as well as civil liability for 

personal injury and property damage. Furthermore, any of the foregoing could result in litigation, a deterioration 

in customer satisfaction and insurance claims, and the repeated occurrence of any such events could cause us to 

lose customers.  

Furthermore, the transportation of shipments involves inherent risks, particularly in light of the large number of 

vehicles and personnel involved in our transportation operations, including risks associated with transportation 

safety. For example, our and our network partnersô and fleet partnersô vehicles and personnel may be involved in 

traffic accidents from time to time, resulting in personal injury and loss or damage to shipments carried by them. 

In addition, frictions or disputes may occasionally arise from the direct interaction of such personnel with parcel 

senders and recipients, which may result in personal injury or property damage if such incidents escalate. Our 

insurance policies may not fully cover the damages caused by transportation-related injuries or losses, and to the 

extent any uninsured risks materialise, our business, results of operations, cash flows and financial condition could 

be materially and adversely affected. Any accidents or incidents involving our vehicles, whether or not we are 

fully insured for such loss or held liable, could negatively affect our reputation among customers and the public, 

and thereby our competitiveness. We may face difficulties obtaining insurance policies in the future or may be 

unable to obtain insurance on commercially reasonable terms. During Fiscal 2019, Fiscal 2020 and Fiscal 2021, 

our Company made total insurance claims of 23.66 million, 17.75 million and 29.82 million, respectively. 

Since Fiscal 2019, the amount under claims by our Company which exceeded the insurance coverage by our 

Company was 0.91% of the total aggregate claimed amount for Fiscal 2019, Fiscal 2020 and Fiscal 2021. 

Our agreements with our customers typically require us to pay compensation or liquidation damages to our 

customers for any damage, loss, destruction or theft of the shipment in accordance with the terms set out in the 

relevant customer contracts. Our customer contracts also require us to indemnify our customers with respect to (i) 

any wrongful or negligent act on our part or any person engaged by us for provision of delivery services, (ii) any 

breach of our obligation under such contracts, and (iii) any third party action or claim made against the customer, 

by reason of any action undertaken by us pursuant to our obligations under such contracts. Such claims made 

against us by our customers, for which we are not insured, may have material adverse impact on our reputation, 

financial condition and cash flows.  

Our agreements with our customers provide for payments by their customers through a variety of methods, 

including online payments through credit cards, debit cards, net banking and UPI, as well as cash on delivery. 

Cash on delivery is a preferred method of payment for online purchases in India. We are subject to the risk that 

an end consumer may not plan appropriately for payment and the purchase will have to be returned. We are subject 

to the risk of fraudulent activity associated with cash on delivery, such as payment with counterfeit currency. We 

also face the risk of employee and contractor fraud, where employees or contractors may embezzle the cash 

following collection from customers or our personnel may embezzle the cash deposited at our facilities. This risk 

is particularly pronounced during the festive seasons, weekends and bank holidays, and we are unable to deposit 

the cash, resulting in higher amounts of cash at our facilities. While we maintain insurance coverage for 

embezzlement, our insurance does not cover the full amount of the loss and we may be required to repay a portion 

of the amount to our customers out-of-pocket. As such, any thefts or embezzlements would adversely affect our 

financial performance.  

Moreover, while GST is required to be borne by our customers, our customers may fail to fully pay the applicable 

tax. In such cases, when the goods come into our possession and such customers fail to pay the applicable GST 

or penalties, we may become liable for such payments. Such losses may not be recoverable from the customers. 

Any of the foregoing could disrupt our services, cause us to incur substantial expenses and divert the time and 

attention of our management. We may face claims and incur significant liabilities if found liable or partially liable 

for any injuries, damages or losses. Claims against us may exceed the amount of our insurance coverage or may 

not be covered by insurance at all. Government authorities may also impose significant fines on us or require us 

to adopt costly preventive measures. Furthermore, if our services are perceived to be unsafe by our end customers, 

customers or business partners, our business volume may be significantly reduced, and our business, financial 

condition, cash flows and results of operations may be materially and adversely affected.  

19. The ongoing COVID-19 pandemic and measures intended to prevent its spread have had, and may 

continue to have, a material and adverse effect on our business and results of operations. 
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The outbreak of the COVID-19 pandemic, including the spread of the Delta variant and Omicron variant, in India 

and internationally has resulted in significant disruptions and distortions in the global economy. In response to the 

COVID-19 pandemic, the governments of many countries, including India, have taken and may continue to take 

preventive or protective actions, such as imposing country-wide lockdowns, restrictions on travel and business 

operations and advising or requiring individuals to limit their time outside of their homes. In India, the lockdowns 

led to temporary closures of businesses and retail outlets. On March 14, 2020, India declared COVID-19 a 

ñnotified disasterò and announced the imposition of a nationwide lockdown on March 24, 2020. Businesses and 

retail outlets were temporarily closed. During the lockdown, only essential goods were permitted to be transported, 

while transportation of non-essential goods was prohibited. The resurgence of COVID-19 in India in April 2021 

led to further lockdowns in various regions of India and another temporary closure of various businesses. While 

lockdowns are being progressively relaxed, the scope, duration and frequency of such measures and the adverse 

effects of COVID-19 remain uncertain and could be severe. 

As our business mostly depends on the transportation of non-essential goods, our shipment volumes decreased 

significantly during the lockdown periods. We experienced a decline in shipment volumes in our express parcel 

service from 73.47 million parcels in the three months period ended December 31, 2019 to 52.60 million parcels 

and 40.18 million parcels in the three months period ended March 31, 2020 and June 30, 2020, respectively. 

During the second wave of the COVID-19 outbreak in India, our shipment volume for PTL freight services 

decreased from 138,269 tonnes in the three months period ended March 31, 2021 to 106,245 tonnes in the three 

months period ended June 30, 2021. Subsequently, as economic activity resumed once COVID-19 restrictions 

were relaxed, our shipment volume for PTL freight services (excluding Spoton) increased to 175,258 tonnes in 

the three months period ended December 31, 2021. Similarly, Spotonôs PTL freight volumes increased from 

172,539 tonnes in the three months period ended June 30, 2021 to 267,382 in the three months period ended 

December 31, 2021. 

We have adapted our business practices to help protect the health and safety of our employees, our customers and 

the communities in which we participate from the virus. These measures include setting up hand sanitizers at 

entrances and exits at every gateway, using thermal scanners, minimizing in-person contacts within and outside 

the logistics facilities and implementing social distancing policies. We also stagger shifts and break times to reduce 

contact among workers. Given the evolving situation, there is no certainty that the measures we have taken will 

be sufficient to mitigate the risks posed by the pandemic. 

As a result of the detection of new strains of virus, such as the Delta variant and the Omicron variant, and 

subsequent waves of COVID-19 infections in several states in India and various parts of the world, we may be 

subject to further lockdowns or other restrictions, which may adversely affect our business operations. The 

continued spread of COVID-19 may also result in labor shortages and increased expenses as we undertake 

additional precautions in the operation of our business. We have assessed the recoverability of our 

assets, considering internal and external information. While we have performed sensitivity analysis on the 

assumptions used and based on current indicators of future economic conditions, expect to recover the carrying 

amount of these assets, the impact of the COVID-19 pandemic may be different from that estimated. The extent 

to which the COVID-19 pandemic impacts our business, results of operations, cash flows and financial condition 

will depend on developments that continue to be highly uncertain and difficult to predict, including, but not limited 

to, the duration and spread of the pandemic, its severity, government and regulatory actions to contain the virus 

or treat its impact, the availability, distribution and efficacy of vaccines, the impact of the pandemic on the 

business of shippers, truckers and other ecosystem participants and how quickly and to what extent normal 

economic and operating conditions can resume. We will continue to closely monitor any material changes to 

future economic conditions. However, while we continue to assess the impact from the COVID-19 outbreak, we 

are unable to accurately predict its full impact on our business, results of operations, financial position and cash 

flows due to the aforementioned uncertainties. In addition, our existing insurance coverage may not provide full 

protection against all eventualities.  

20. Our past growth rates may not be indicative of our future growth, and if we are unable to maintain our 

culture of innovation, adapt to evolving customer demands and market trends, manage our growth or 

execute our strategies effectively, our business, financial conditions, cash flows and prospects may be 

materially and adversely affected. 

We have experienced significant growth in recent years. Our revenue from contracts with customers grew by 

68.12% from Fiscal 2019 to Fiscal 2020, 31.14% from Fiscal 2020 to Fiscal 2021 and 81.95% from the nine 

months period ended December 31, 2020 to the nine months period ended December 31, 2021. While our business 

has grown rapidly in recent years, our past growth rates may not be indicative of our future growth. The table 
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below sets forth our organic and inorganic revenues for Fiscal 2019, Fiscal 2020, Fiscal 2021 and the nine month 

periods ended December 31, 2020 and 2021: 

 Revenue from Contracts 

with Customers 

Inorganic Revenue* Organic Revenue 

 In  million 

Fiscal 2019 16,538.97 - 16,538.97 

Fiscal 2020 27,805.75 8.88 27,796.87 

Fiscal 2021 36,465.27 340.86 36,124.41 

Nine months period ended 

December 31, 2020 

26,438.66 201.94 26,236.72 

Nine months period ended 

December 31, 2021 

48,105.30 4,277.58 43,827.72 

*The Company entered into a business transfer agreement dated January 16, 2020 with Orion Supply Chain Private Limited, Anurag Garg, 
Puneet Bagla, Saurabh and Roadpiper Technologies Private Limited to transfer the business to the Group. 

Note: Revenue arising from the asset acquisition of Aramex India Private Limited is not captured separately and is shown as part of ñRevenue 

from Express Parcel Servicesò in the Restated Financial Statements. 

 

We experience seasonality in our business, mainly reflecting the seasonality patterns associated with e-commerce, 

as well as holidays and festive periods in India. When e-commerce marketplaces hold special promotional 

campaigns, we typically observe peaks in shipment volume following these campaigns such that the third quarter 

of a fiscal year has historically been our largest quarter by volume in our express parcel business. Our consumer-

durable customers experience peaks in demand in the months preceding summer. Similarly, our PTL business 

experiences surges in volume towards the end of each quarter. Our financial condition, cash flows and results of 

operations for future periods may continue to fluctuate. As a result, our results of operations and the trading price 

of our Equity Shares may fluctuate from time to time due to seasonality.  

Seasonality also makes it challenging to forecast demand for our services, as volumes can vary significantly and 

unexpectedly. We make planning and spending decisions, including capacity expansion, procurement 

commitments, personnel hiring and other resource requirements based on our estimates of demand. Failure to 

meet demand associated with the seasonality in a timely manner may adversely affect our business, financial 

condition, cash flows, results of operations and prospects. Comparing our operating results on a period-to-period 

basis may not be meaningful and you should not rely on our historical results as an indication of our future 

performance as our fast growth in the past may have masked the seasonality that might otherwise be apparent in 

our results of operations. Our results of operations in future periods may not meet our expectations, which could 

cause the price of our Equity Shares to decline. 

While we plan to further expand our network and service offerings in response to increasing customer and 

consumer needs, such as through further expansions of our cross-border services, geographic expansions or 

through strategic acquisitions, our efforts to continue and effectively manage our expansion may not be as 

successful as anticipated. Even if we are able to expand our network as planned, we may not be able to continue 

to integrate and optimise a larger network. Our expansion is subject to many risks and uncertainties, including, 

but not limited to: (i) the growth and development of the integrated logistics market in India, including increased 

competition from existing and new competitors; (ii) the development of our businesses in accordance with our 

projected costs and within our estimated time frame; (iii) our delivery of commercially viable services based on 

new business processes or technologies; (iv) our ability to expand our customer base and successfully complete 

and integrate strategic acquisitions and (iv) evolving economic and political environment.  

In addition, as customer preferences and demands are continuously changing, we may not be able to successfully 

anticipate or effectively respond to such changes. We make planning and spending decisions, including capacity 

expansion, personnel hiring and procurement of other resources based on our estimates of customer demand. The 

shipment volume we generate from customers can vary significantly and unexpectedly, deviating significantly 

from previously forecasted estimates. In particular, we may potentially experience capacity and resource shortages 

in fulfilling customer orders during peak seasons of e-commerce consumption or following special promotional 

campaigns on e-commerce platforms, or other significant fluctuations in volumes in our network. See ñ Our 

results of operations are subject to seasonal fluctuations.ò While we have been increasing the capacity of our 

delivery network, with our peak daily parcel pick-up volume increasing from 0.80 million parcels in Fiscal 2019 

to 3.29 million parcels for the nine months period ended December 31, 2021, there is no assurance that we will 

be able to meet sudden peaks in demands. We may experience a shortage or surplus in our delivery capacity if our 

expansion fails to accurately and timely match changes in consumer demand.  
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Our anticipated future growth will likely place significant demands on our management and operations. Our 

success in managing our growth will depend, to a significant degree, on the ability of our executive officers and 

other members of our senior management to carry out our strategies effectively, and our ability to adapt, improve 

and develop our financial and management information systems, controls and procedures. In addition, we will 

likely have to successfully recruit, train and manage more employees and improve and expand our sales and 

marketing capabilities. If we are not able to manage our growth or execute our strategies effectively due to any of 

the foregoing reasons, our expansion may not be successful, and our business and prospects may be materially 

and adversely affected. 

21. Our business depends on the continuing efforts of our management team. 

We believe our experienced management team has been critical to our success and business growth. Our success 

depends on the continuing efforts, effectiveness and talent of our management team, particularly the executive 

officers and senior management named in this Prospectus, as well as those of our employees, particularly those in 

operations, commercial, technology, product development, network design, engineering and finance and 

accounting.  

In Fiscal 2019 and Fiscal 2020, we had no attrition of our Key Managerial Personnel. In Fiscal 2021, (i) Deepak 

Manglani resigned as the company secretary of our Company; and (ii) Ajith Pai Mangalore resigned as the chief 

financial officer of our Company, and was subsequently appointed as the chief operating officer of our Company. 

If one or more of our management team members are unable or unwilling to continue their employment with us, 

we may not be able to replace them in a timely manner or at all. We may incur additional expenses to recruit and 

retain qualified and experienced professionals as replacements. The loss of certain members of our management 

team may result in, among others, a loss of organisational focus and/or an inability to identify and execute 

strategies. Our business may be severely disrupted and our financial condition, cash flows and results of operations 

may be materially and adversely affected. In addition, while certain of our employment contracts with members 

of the management team include a non-compete clause, our management may join a competitor or form a 

competing company. While we have implemented remuneration and incentive frameworks, these employment 

agreements do not ensure the continued service of our management and key personnel. Our business, financial 

condition, cash flows, prospects and results of our operations may be negatively affected following the loss of one 

or more members of our management team.  

22. Delays or defaults in payment by our customers or the tightening of payment periods to our suppliers 

could affect our cash flows and may adversely affect our financial condition and operations.  

We extend credit to certain customers, with non-prepaid customers typically receiving credit terms of up to 90 

days. We may not be able to recover all of the outstanding amounts in part or in full or some of the outstanding 

amounts at all. We have and may continue to have high levels of outstanding receivables. For Fiscal 2019, Fiscal 

2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, our trade 

receivables were 2,146.50 million, 6,013.31 million, 5,945.82 million, 7,558.62 million and 8,917.91 

million, respectively, accounting for 12.66%, 20.12%, 15.49%, 26.93% and 18.16% of our total income for Fiscal 

2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, 

respectively. For Fiscal 2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 

and December 31, 2021, our average outstanding receivable days were 47 days, 79 days, 60 days, 78 days and 51 

days, respectively. Thus, if there are any delays or defaults in customer payments, or if trade accounts receivables 

increase in proportion to our total revenue, it could negatively affect our cash flows and consequently affect our 

financial condition, cash flows and operations. While we may take appropriate action in the event of a non-

payment of receivables, we may not be successful in recovering all of the outstanding amounts owed to us in part 

or in full, which in turn could adversely affect our cash flows, financial condition and operations. During Fiscal 

2019, Fiscal 2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, 

our Company had bad debts written off of 36.10 million, 11.06 million, 4.45 million, 4.44 million and 1.51 

million, respectively, and had made allowances for doubtful debt of 275.40 million, 447.91 million, 894.78 

million, 762.82 million and 892.47 million, respectively. In addition, for the nine months ended December 31, 

2020 and Fiscal 2021, our Company 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, our 

management considered it to be outside of the ordinary course of business and accordingly disclosed it as 

ñExceptional Itemsò in the Restated Financial Statements. 
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Furthermore, we typically make payments to our suppliers, including network partners, fleet partners and 

manpower agencies within two months of receiving the invoice. Any tightening of the payment terms by our 

suppliers could result in a corresponding reduction in our cash flows, which could adversely affect our financial 

condition, cash flows and operations.  

23. We have made, and may need to continue to make, substantial capital expenditures to fund our business 

operations and expansion, and we will face risks that are inherent to such investments, including the 

ability to obtain additional capital when needed, on satisfactory terms or at all.  

Although we operate with an asset-light business model, we may be required to make substantial capital 

expenditures in the future to fund our expansion, construct facilities and upgrade our physical and technology 

infrastructure in connection with the growth of our business. We had total additions during the Fiscal 2019, Fiscal 

2020 and Fiscal 2021 and the nine month periods ended December 31, 2020 and December 31, 2021, in computers 

/ servers, office equipment, furniture and fixtures, vehicles, plant and equipment, land and building and leasehold 

improvements of 1,488.70 million, 2,077.75 million, 1,610.99 million, 1,208.29 million and 3,995.85 

million, respectively. To facilitate our future expansion and the development of our business, we may need to 

make substantial additional capital expenditures on improving and upgrading our network facilities and software 

infrastructure, purchasing property, plant and equipment, funding leasehold improvements at our sorting centres, 

gateways, distribution centres, intermediate processing centres, returns processing centres, service centres, 

fulfilment centres and warehouses, expanding such logistics facilities or setting up new facilities and funding the 

leasing or purchase of transportation fleets. 

We may not have the resources to fund such investments. We have historically met our cash requirements by 

relying principally on cash flows from operations, equity capital raising and credit facilities. Following the Offer, 

we expect to rely on our current cash balance, cash flows from operations and existing credit facilities, and may 

also arrange for longer term financing if needed to support our growth. If our cash resources are insufficient to 

satisfy our cash requirements, we may seek to issue additional equity or debt securities or obtain new or expanded 

credit facilities. However, we cannot assure you that we will have sufficient cash flows from our operations or 

that we will be able to obtain third-party financing, when needed, on satisfactory terms or at all.  

Our ability to obtain adequate financing at reasonable costs depends on a number of factors, many of which are 

beyond our control, including general economic and capital market conditions, political uncertainties, interest 

rates, credit availabilities from banks or other lenders, investorsô confidence in us and/or the industry in which we 

operate, our operating and financial performance, as well as any legal and regulatory restrictions. Incurring 

indebtedness would also subject us to increased debt service obligations and could result in operating and financial 

covenants that would restrict our operations, such as limitations on our ability to pay dividends, requirements to 

dedicate a portion of our cash flow from operations towards the payment of debt and limitations on our ability to 

engage in any mergers or demergers or enter into financing arrangement with other financial institutions. Our 

ability to access international capital and lending markets may be restricted at a time when we would like, or need, 

to do so, especially during times of increased volatility and reduced liquidity in global financial markets and stock 

markets, including due to policy changes and regulatory restrictions, which could limit our ability to raise funds. 

If we fail to obtain sufficient capital resources, we may be unable to complete future expansions or we may be 

unable to undertake new developments in a timely manner or at all. Any failure to raise needed funds on terms 

favourable to us, or at all, may impact our liquidity as well as have a material adverse effect on our business, cash 

flows, financial condition and results of operations. As a result, our business development, if any, will be curtailed 

until such time when we are able to obtain additional capital resources, and our business, financial condition, cash 

flows, results of operations and prospects could be materially and adversely affected. 

Even if we have sufficient funding, infrastructure that best suits our needs may not be available at reasonable 

prices or at all. In addition, the return on the investments we make may be lower, or may be realised more slowly, 

than expected. We may experience cost overruns which can arise due to various factors, such as delays in the 

supply of equipment from suppliers, a change in our equipment specifications, shortages of key components, 

unavailability of personnel required to install the equipment or delays in regulatory approval, which would lower 

returns on investments and increase our operating costs. Furthermore, our continued investment in our logistics 

infrastructure may put us at a competitive disadvantage against competitors who spend less on these assets but 

focus more on improving other aspects of their business that are less capital intensive.  

24. All of our logistics facilities are leased and some of our lease agreements may have certain irregularities. 

Failure to renew our leases or to locate desirable alternatives for our facilities could materially and 

adversely affect our business.  
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We operate our business with an asset-light model. We lease our network infrastructure and as of December 31, 

2021, we operated over 17.12 million square feet of leased infrastructure (including Spoton). The majority of the 

leases entered into by us with respect to our delivery centres and warehouses are short-term leases ranging up to 

12 months whereas the leases for our mega gateways are long-term leases (i.e. more than one year and up to nine 

years). Periodic renewals of short-term leases may increase our costs as they are subject to rent renegotiations. 

Further, if we are required to relocate any of our gateways or network infrastructure as a result of any termination 

or non-renewal of our leases, we may incur additional cost as a result of such relocation, and our ability to service 

our customers at such new locations may also be adversely impacted. 

The lease agreements entered by us include a lock-in period (ñLock-in Periodò), which in certain cases, lasts up 

to three years. During the relevant Lock-in Period, we are restricted from exercising our right to terminate the 

lease. Any decision to discontinue operations on such leased premises would nonetheless require us to continue 

fulfilling our obligations under the lease agreements, such as paying rent for the remainder of the Lock-in Period, 

which could adversely affect our financial condition and cash flows. During Fiscal 2019, Fiscal 2020 and Fiscal 

2021 and the nine month periods ended December 31, 2020 and December 31, 2021, we made aggregate lease 

payments of 1,434.91  million, 2,163.18 million, 2,936.80 million, 2,204.69 million and 2,806.49 million, 

respectively. Further, we lease our Registered Office and Corporate Office. If we are unable to renew the 

agreements pursuant to which we occupy the premises on terms and conditions acceptable to us, or at all, we may 

have to relocate our Registered Office and Corporate Office. 

Furthermore, some of our lease agreements require us to obtain consent from the lessors before undertaking certain 

actions, such as altering the leased facilities, changing our constitutional documents or changing our use of the 

leased premises. Failure to obtain consent from the lessors could result in the termination of the lease agreements. 

The details of properties taken on lease by us as of December 31, 2021 are set forth below:  

S. 

No. 

Purpose of 

lease 

Period 

of lease 

Security 

Deposit 

(in ) 

Lease Rent 

(on a 

monthly 

basis) 

(in ) 

Aggregate 

area 

leased 

(in sq.ft.) 

Whether the 

lease 

arrangements 

are with 

related 

parties 

Number of 

properties# 

No. of leases 

which have 

not been 

registered 

or 

inadequate/ 

no stamp 

duty has 

been paid 

DELHIVERY LIMITED  

1.  Gateways, 

including 

automated 

sort centres 

Range: 2 

months ï 

9 years 

Range: 0 ï 

5,375,484 

 

Aggregate 

security 

deposit: 

34,347,530 

 

Range: 

52,000 ï 

1,069,738 

 

Aggregate 

monthly rent: 

11,538,313 

 

525,349 No 32 0 

2.  Fulfilment 

centres 

Range: 

11 

months ï 

7 years 

and 3 

months 

Range: 0 ï  

48,400,000 

 

Aggregate 

security 

deposit: 

336,661,306 

 

Range: 

30,000 ï 

6,890,363 

 

Aggregate 

monthly rent: 

89,332,596 

 

5,253,300 No 67 0 

3.  Collection 

points 

Range: 5 

months ï 

3 years 

Range: 0 ï 

2,500,000 

 

Aggregate 

security 

deposit: 

12,973,235 

 

Range: 

15,591 ï 

500,000 

 

Aggregate 

monthly rent: 

3,083,583 

 

68,752 No 23 0 

4.  Returns 

processing 

centres 

Range: 3 

months ï 

5 years 

Range: 0ï 

5,293,960 

 

Aggregate 

security 

Range: 

36,750ï 

1,087,800 

 

239,644 No 23 0 
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S. 

No. 

Purpose of 

lease 

Period 

of lease 

Security 

Deposit 

(in ) 

Lease Rent 

(on a 

monthly 

basis) 

(in ) 

Aggregate 

area 

leased 

(in sq.ft.) 

Whether the 

lease 

arrangements 

are with 

related 

parties 

Number of 

properties# 

No. of leases 

which have 

not been 

registered 

or 

inadequate/ 

no stamp 

duty has 

been paid 

deposit: 

24,639,864 

 

Aggregate 

monthly rent: 

7,616,933 

 

5.  Service 

centres 

Range: 2 

months ï 

10 years 

Range: 0ï 

2,280,000 

 

Aggregate 

security 

deposit: 

39,907,548 

 

Range: 

11,000 ï 

1,324,323 

 

Aggregate 

monthly rent: 

12,632,199 

 

470,928 No 48 0 

6.  Intermediate 

processing 

centres 

Range: 

11 

months ï 

3 years 

Range: 0 ï 

783,000 

 

Aggregate 

security 

deposit: 

8,826,198 

 

Range: 

15,000ï 

142,000 

 

Aggregate 

monthly rent: 

2,556,206 

131,461 No 32 0 

7.  Direct 

delivery 

centres 

Range: 1 

month- 6 

years 

Range: 0ï 

580,000 

 

Aggregate 

security 

deposit: 

112,912,790 

 

Range: 

2000ï 

145,000 

 

Aggregate 

monthly rent: 

41,592,658 

1,975,934 No 2,401 0 

8.  Corporate/ 

Offices 

Range:11 

months ï 

9 years 

Range: 0 ï 

42,000,000 

 

Aggregate 

security 

deposit: 

51,589,950 

 

Range: 

13,000ï 

5,000,000 

 

Aggregate 

monthly rent: 

7,109,954 

 

111,189 No 9 0 

9.  Cross-

utilization 

centres  

Range: 2 

months ï 

9 years 

Range: 0 ï 

116,733,015 

 

Aggregate 

security 

deposit: 

674,842,799 

 

Range: 

35,310 ï 

12,970,335 

 

Aggregate 

monthly rent: 

124,410,977 

 

5,580,654 No 164 0 

SPOTON LOGISTICS PRIVATE LIMITED  

1.  Gateways Range: 

11 

months ï 

6 years 

and 6 

months 

Range: 

300,000 ï 

8,085,000 

 

Aggregate 

security 

deposit: 

33,187,606 

 

Range: 

60,500 ï 

1,777,302 

 

Aggregate 

monthly rent: 

7,155,293 

 

681,546 No 12 1 

2.  Service 

centres 

Range: 

11 

Range: 0 ï 

7,955,520 

 

Range: 

5,500 ï 

795,552 

749,422 No 110 25 
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S. 

No. 

Purpose of 

lease 

Period 

of lease 

Security 

Deposit 

(in ) 

Lease Rent 

(on a 

monthly 

basis) 

(in ) 

Aggregate 

area 

leased 

(in sq.ft.) 

Whether the 

lease 

arrangements 

are with 

related 

parties 

Number of 

properties# 

No. of leases 

which have 

not been 

registered 

or 

inadequate/ 

no stamp 

duty has 

been paid 

months ï 

9 years 

Aggregate 

security 

deposit: 

84,121,596 

 

 

Aggregate 

monthly rent: 

16,865,829 

 

3.  Fulfilment 

Centers 

Range: 

11 

months ï 

5 years 

Range: 

15,000 ï 

5,250,000 

 

Aggregate 

security 

deposit: 

12,591,988 

 

Range: 

5,000 ï 

592,950 

 

Aggregate 

monthly rent: 

3,018,399 

 

166,279 Yes* 12 0 

4.  Corporate/ 

Offices 

Range: 

11 

months ï 

5 years 

Range: 0 ï 

3,427,280 

 

Aggregate 

security 

deposit: 

7,657,280 

 

Range: 

33,000 ï 

554,274 

 

Aggregate 

monthly rent: 

1,238,234 

 

24,697 Yes* 

 

7 0 

5.  Cross-

utilization 

centres 

Range: 

11 

months ï 

9 years 

Range: 

81,000 ï 

20,617,300 

 

Aggregate 

security 

deposit: 

93,400,882 

Range: 

27,000ï 

3,013,069 

 

Aggregate 

monthly rent: 

18,211,364 

 

1,255,505 No 28 4 

 *One of the lease arrangements is with a related party. Details of such lease arrangements are set out below: 

S. 

No. 
Category of 

leases 

Period of 

lease 

Security 

Deposit (in 

) 

Lease Rent (on 

a monthly 

basis) (in ) 

Aggregate 

area (sq ft) 
Properties 

Name of the 

lessor 

Relationship of the lessor 

with Spoton 

1 
Fulfilment 

centre 

11 

months 
845,388 365,217 15,879 1 

Rangan 
Manufacturing 

Services Private 

Limited 

Raghavan Narasimhan, chief 

executive officer of  Spoton 

Supply Chain Solutions 
Private Limited (subsidiary 

of Spoton), and Pallavi 

Aravind, spouse of Raghavan 
Narasimhan are the 

promoters and members of 

board of directors of Rangan 

Manufacturing Services 

Private Limited  

2 
Corporate 

office 

12 

months 
- 80,000 1,500 1 Pallavi Aravind 

Spouse of Raghavan 
Narasimhan, chief executive 

officer of  Spoton Supply 

Chain Solutions Private 
Limited (subsidiary of 

Spoton) 

 
#
In respect of our Company, the premises leased by 66 gateways, 16 fulfilment centres, 18 collection points, 10 return processing centres, 73 

service centers, 106 intermediate processing centres and 135 direct delivery centres are used simultaneously for multiple purposes, and have 

accordingly been included only under ócross-utilization centresô. In respect of Spoton Logistics Private Limited and its subsidiary, Spoton 

Supply Chain Solutions Private Limited, the premises leased by 28 gateways and 28 service centres are used simultaneously for both purposes, 

and have accordingly been included only under ócross-utilization centresô. 
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Notes: 

1. Cross-utilization centres are such premises on which more than one network operating activity is undertaken. For example, a leased 

area may be used for both gateway and service centre purposes. 
2. The lease arrangements summarized under óSpoton Logistics Private Limitedô above are in respect of lease arrangements for Spoton 

Logistics Private Limited and its subsidiary, Spoton Supply Chain Solutions Private Limited. 

3. Fulfilment Centres under óSpoton Logistics Private Limitedô refer to the lease arrangements for its subsidiary, Spoton Supply Chain 
Solutions Private Limited.  

4. Excludes certain ancillary spaces such as accommodation areas, parking areas, etc. 

 
In addition, lease agreements are required to be duly registered and adequately stamped under Indian law. Some 

of our lease agreements are not duly registered and adequately stamped and we may face challenges in enforcing 

them and they may be inadmissible as evidence in a court in India subject to penalties along with the requisite 

stamp duty prescribed under applicable Indian law being paid.  

The above factors may affect our ability to renew our lease agreements or result in us being required to enter into 

an agreement for a new facility, consequently causing business disruptions. This may affect our business, financial 

condition, cash flows and result of operations. 

25. Our business generates and processes a large quantity of confidential customer data. Failure to protect 

our customersô or end consumersô data through improper handling or unauthorised access could damage 

our reputation and substantially harm our business and results of operations.  

We have access to a large amount of confidential information in our day-to-day operations. We face risks inherent 

in handling and protecting the large amount of data that our business generates and processes from the significant 

volume of transactions on our platform. Such data includes sensitive personal information. Each waybill contains 

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. For example, we provide secure 

delivery of documents, debit cards and credit cards for banks and financial institutions. The proper use and 

protection of confidential information in accordance with applicable laws and our customer contracts are essential 

to maintaining customer trust in us and our services.  

Security breaches and hacker attacks on our system might result in a compromise to the technology that we use 

to protect confidential information. We may not be able to prevent third parties, especially hackers or other 

individuals or entities engaging in similar activities, from illegally obtaining confidential information in our 

possession. Such individuals or entities may engage in various other illegal activities using such information, such 

as seeking a ransom from us. For instance, we had three cyber security threats in the past three financial years, 

none of which had any financial impact. In July 2018, we experienced a security breach which impacted our truck 

loading operations and was promptly addressed. Additionally, we participate in vulnerability exposure 

programmes where we invite ethical hackers to test our technology assets for any vulnerabilities and during such 

tests a few minor incidents were identified in October 2018, February 2019 and June 2021, all of which were 

promptly rectified and did not have any material impact on our financial statements or operations. In June 2020, 

Spoton experienced a security breach wherein certain data was lost on account of an unauthorised access to its 

systems. However, there was no financial impact on Spoton as such data had been backed up. In 2021, we 

discovered a potential data leak, which we believe pertains to data from 2015-2016. This data breach does not 

relate to sensitive financial information and such information is currently not active in our systems. While we 

have undertaken corrective procedural and technical measures, we cannot assure you that such data leak and 

breaches may not occur in the future. Furthermore, as parcels move through our network from pickup to delivery, 

a large number of personnel handle the flow of parcels and have access to significant amounts of confidential 

information. Some of these personnel may misappropriate the confidential information despite the security 

policies and measures we have implemented. In addition, most of the delivery and pickup personnel are not our 

employees, which makes it more difficult for us to implement sufficient and effective control over them.  

In particular, we face risks relating to compliance with applicable laws, rules and regulations relating to the 

collection, storage, use, sharing, disclosure, protection and security of personal information, as well as requests 

from regulatory and government authorities relating to such data. These laws, rules, and regulations evolve 

frequently and their scope may continually change, through new legislation, amendments to existing legislation, 

and changes in enforcement. In addition, many laws and regulations relating to privacy and the collection, storing, 

sharing, use, disclosure, and protection of certain types of data are subject to varying degrees of enforcement and 

new and changing interpretations by courts or regulators. For instance, in order to ensure data privacy, our 

Company is required to ensure compliance with the Information Technology Act, 2000 (ñIT Actò) and the rules 

notified thereunder, including the Information Technology (Reasonable security practices and procedures and 
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sensitive personal data or information) Rules, 2011 (ñPrivacy Rulesò), which prescribe , inter alia, directions for 

the collection, disclosure, transfer and protection of sensitive personal data. The Privacy Rules, inter alia, 

prescribe that the disclosure of sensitive personal data or information by body corporate to any third party shall 

require prior permission from the provider of such information, who has provided such information under lawful 

contract or otherwise, unless such disclosure has been agreed to in the contract between the body corporate and 

provider of information, or where the disclosure is necessary for compliance of a legal obligation. Further, the 

sharing or monetization of personal data by our Company is permitted only in accordance with the current 

applicable laws, including the IT Act, the Privacy Rules, the privacy policy adopted by the Company, and with 

the consent of the concerned person. Several jurisdictions have implemented new data protection regulations and 

others are considering imposing additional restrictions or regulations. For example, with the proposed enactment 

of the Personal Data Protection Bill, 2019 (ñPDP Billò), and the ongoing regulatory discussions to govern non-

personal data, the privacy and data protection laws are set to be closely administered in India, and we may become 

subject to additional potential compliance requirements. The PDP Bill proposes a legal framework governing the 

processing of personal data, where such data has been collected, disclosed, shared or otherwise processed within 

India, as well as any processing of personal data by the GoI, Indian companies, Indian citizens or any person or 

body of persons incorporated or created under Indian law. The PDP Bill defines personal data and sensitive 

personal data, prescribes rules for collecting, storing and processing of such data and creates rights and obligations 

of data-subjects and processors. The Indian Government has also been proposing a legislation governing non-

personal data. In September 2019, the Ministry of Electronics and Information Technology formed a committee 

of experts (ñNPD Committeeò) to recommend a regulatory regime to govern non-personal data (ñNPDò). The 

NPD Committee has released two reports till date, which recommend, among other items, a framework to govern 

NPD (defined as any data other than personal data), access and sharing of NPD with government and corporations 

alike and a registration regime and for ñdata businessesò, being business that collect, process or store data, both 

personal and non-personal. On December 16, 2021, the Joint Parliamentary Committee (ñJPCò) report on the 

PDP Bill, which proposed various modifications to the billl and presented a draft of the Data Protection Bill, 2021 

(ñDP Billò), was tabled in both Houses of Parliament. In such report, the JPC proposed the removal of the term 

ñpersonalò from the title of the PDP Bill, to expand coverage of the DP Bill to non-personal data. Overall, changes 

in laws or regulations relating to privacy, data protection, and information security, particularly any new or 

modified laws or regulations, or changes to the interpretation or enforcement of such laws or regulations, that 

require enhanced protection of certain types of data or new obligations with regard to data retention, transfer, or 

disclosure, could require us to modify our existing systems or invest in new technologies to ensure compliance 

with such applicable laws, which may require us to incur additional expenses.  

Any failure or perceived failure by us to prevent information security breaches or to comply with privacy policies 

or privacy-related legal and contractual obligations could cause our customers to lose trust in us and our services. 

We could be subject to monetary and legal liabilities as a result of such breaches. Any perception that the privacy 

of information is unsafe or vulnerable when using our services, could damage our reputation and substantially 

harm our business. 

26. We may fail to successfully enter necessary or desirable strategic alliances or make acquisitions or 

investments, and we may not be able to successfully integrate acquisitions or achieve the anticipated 

benefits from these alliances, acquisitions or investments we make. 

As part of our growth strategy, we may seek strategic alliances with global and domestic leaders in various 

segments of the logistics industries that bring synergies to our business, as well as high-quality acquisition 

opportunities within and outside India that are complementary to our business or that enable us to build new and 

valuable capabilities for our customers. For example, on February 27, 2019, we entered into an asset purchase 

agreement with Aramex India Private Limited for the purchase of their fixed assets, equipment, property, contracts 

(including customer contracts, manpower contracts and vendor contracts), licenses, customers and employees, to 

further expand our supply chain and logistics business. The asset transfer was completed on March 25, 2019. On 

February 20, 2021, we and our subsidiary, Delhivery USA LLC, entered into an asset purchase agreement with 

Primaseller Inc. (ñPrimasellerò) and its founders to purchase Primasellerôs business of providing inventory and 

order management through web services, along with all associated rights, titles and interest in intellectual property, 

among others. The asset transfer was completed on February 22, 2021. On July 15, 2021, we entered into an asset 

purchase agreement with FedEx Express Transportation and Supply Chain Services (India) Private Limited 

(ñFedExò) and TNT India Private Limited (ñTNTò) to acquire from FedEx certain assets, facilities and customer 

contracts (subject to obtaining customer consent) to the extent that such contracts relate to FedExôs business of 

providing domestic express services (i.e., domestic express parcel and PTL freight 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. Pursuant 
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to the anti-trust approval from the Competition Commission of India (ñCCIò) on November 23, 2021, the asset 

transfer was completed on December 5, 2021. 20,914,500 Equity Shares of our Company were allotted to FedEx 

Express Transportation and Supply Chain Services (India) Private Limited on December 8, 2021. In August 2021, 

we acquired our Material Subsidiary, Spoton Logistics Private Limited (ñSpotonò), an express PTL freight service 

provider in India. On December 31, 2021, we entered into a share subscription agreement and a share purchase 

agreement with Falcon, a logistics automation solutions provider, to acquire a 34.55% stake in Falcon. The 

investment was completed on January 4, 2022. For more details, see ñHistory and Certain Corporate Matters  

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any 

revaluation of assets, etc. in the last 10 yearsò on page 249. 

Strategic alliances with third parties could subject us to a number of risks, including risks associated with the 

sharing of proprietary information, non-performance or default by counterparties, increased expenses in 

establishing these new alliances, and disputes with our strategic partners, any of which could materially and 

adversely affect our business. We may have limited ability to control or monitor the actions of our strategic 

partners. To the extent a strategic partner suffers any negative publicity as a result of its business operations, our 

reputation may also be negatively affected by virtue of our association with such party. 

The strategic acquisition and subsequent integration of new businesses is likely to require significant managerial 

and financial resources and could result in a diversion of resources from our existing business, including the time 

and attention of our management, which in turn could have an adverse effect on our growth and business 

operations. We may not be able to successfully consummate new investments or acquisitions, integrate acquired 

business and assets or assimilate the operations and personnel of the acquired businesses. We may not be able to 

provide timely and effective training to employees of the acquired companies or may fail to maintain uniform 

standards, procedure and policies across our businesses. Such difficulties may impair our relationship with our 

existing and new employees and may impact our relationship with customers. We may fail to realise the synergies 

or projected operational and financial benefits we anticipated at the time of acquisition or fail to achieve the 

strategic purpose for the acquisition. Acquired businesses or assets may not generate the financial results we 

expect and may be loss making over time. The cost and duration of integrating newly acquired businesses could 

also materially exceed our initial estimates. Regulatory constraints, particularly anti-trust regulations, could affect 

our ability to maximise the value of our acquisitions and investments or prevent us from consummating 

investments or acquisitions. Acquisitions may result in dilutive issuances of equity securities or the incurrence of 

debt. Any such negative developments could have a material adverse effect on our business, financial condition, 

cash flows and results of operations. 

27. Our Pro Forma Financial Statements may not be indicative of our actual results of operations and 

financial position for such periods or as of such dates, or of expected results of operations in future 

periods or our future financial position. 

Given that our acquisition of Spoton was consummated on August 23, 2021, the Restated Financial Statements 

included in this Prospectus for the Fiscal Years ended March 31, 2021, March 31, 2020 and March 31, 2019 do 

not account for the impact of the acquisition of Spoton on our financial position. As permitted by SEBI vide their 

letter dated January 13, 2022, we have thus included in this Prospectus, the Pro Forma Financial Statements as of 

March 31, 2021 and for Fiscal 2021 and the nine months period ended December 31, 2021. The Pro Forma 

Financial Statements illustrates the impact of the Spoton acquisition on our financial position as at March 31, 2021 

as if the acquisition happened on March 31, 2021, and on our results of operations for the year ended March 31, 2021 

and for the nine months period ended December 31, 2021 as if the acquisition took place on April 1, 2020 and April 

1, 2021, respectively. As such, the Pro Forma Financial Statements may not necessarily be indicative of what our 

actual results of operations and financial position would have been for such periods or as of such dates, nor are 

they intended to be indicative of expected results of operations in the future periods or our future financial position. 

As the Pro Forma Financial Statements is prepared for illustrative purposes only, it is, by its nature, subject to 

change and may not give an accurate picture of the actual financial results that would have occurred had such 

transactions by us been effected on the dates they are assumed to have been effected, and is accordingly not 

intended to be indicative of our future financial performance. For example, in connection with the acquisition, we 

may incur certain costs, which could also cause such Proforma Consolidated Financial Information to not be 

reflective of our future performance. If the various assumptions underlying the preparation of the Pro Forma 

Financial Statements do not come to pass, our actual results could be materially different from those indicated in 

the Pro Forma Financial Statements. Accordingly, the Pro Forma Financial Statements included in this Prospectus 

is not intended to be indicative of expected results or operations in the future periods or the future financial position 

of our Company or a substitute for our past results, and the degree of reliance placed by investors on our Pro 

Forma Financial Statements should be limited. In addition, the Proforma Consolidated Financial Information have 

not been prepared in accordance with accounting or other standards and practices generally accepted in 
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jurisdictions other than India, such as Regulation S-X under the U.S. Securities Act of 1933, as amended, and 

accordingly should not be relied upon as if they had been prepared in accordance with those standards and 

practices of any other jurisdiction. For further details, see ñProforma Financial Statementsò on page 361. 

While Spotonôs Special Purpose Consolidated Financial Statements as at and for the year ended March 31, 2021 

have been prepared in accordance with Indian Accounting Standard (Ind AS) notified under the Companies 

(Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of 

Division II of Schedule III to the Companies Act, (Ind AS compliant Schedule III), as applicable to the Special 

Purpose Consolidated Financial Statements, they are not required to and have not been restated in accordance 

with the SEBI ICDR Regulations. These Special Purpose Consolidated Financial Statements have been prepared 

in accordance with the measurement and recognition principles of Indian Accounting Standard (Ind AS) notified 

under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) after considering 

the transition date of April 1, 2020.  However, these Special Purpose Consolidated Financial Statements do not 

include certain disclosures which would have otherwise been required for general purpose consolidated financial 

statements. These Special Purpose Consolidated Financial Statements omits disclosures such as transition date 

balance sheet, comparative information and certain other disclosures as envisaged under Ind AS and presentation 

requirements of Division II of Schedule III to the Companies Act, 2013. Please see ñExternal Risks Risks 

Relating to India Significant differences exist between Ind AS and other accounting principles, such as IFRS 

and U.S. GAAP, which may be material to investorsô assessments of our financial condition, result of operations 

and cash flowsò on page 79 for further details.  

 

28. Our insurance may be insufficient to cover all losses associated with our business operations. 

We maintain various insurance policies to safeguard against risks and unexpected events. As of March 31, 2019, 

March 31, 2020, March 31, 2021 and December 31, 2021, we maintained a total insurance coverage of 1,945.25 

million, 2,904.46 million, 3,506.75 million and 6,582.08 million, respectively, covering 84.61%, 98.28%, 

88.95% and 94.15% of our net tangible assets, respectively. While we believe that each of our facilities and 

transport vehicles have adequate equipment to ensure and meet necessary safety standards, certain accidents or 

mishaps may still occur, whether by accident or on account of our workersô negligence in complying with 

prescribed safety standards. 

 

We have therefore purchased a standard fire and special perils policy, burglary insurance policy, fire floater policy, 

marine cargo insurance policy, carriers legal liability insurance policy, directors and officers policy, group medi-

claim policy, group personal accident insurance policy, special contingency insurance policy and machinery 

insurance policy. We have also purchased a package insurance policy which covers our principal offices and a 

logistics liability insurance policy covering any loss of money. However, insurance companies in India and other 

jurisdictions in which we operate may offer limited business insurance products. For example, we are not able to 

insure any parcels that are already covered by insurance purchased by our customers. Furthermore, insurance 

coverage for certain types of risks, such as insurance coverage for handling pharmaceutical and healthcare 

products as well as food and beverages can generally be very costly or not procurable. As a result, we may not be 

able to acquire any insurance for all types of risks we face in our operations in India and elsewhere.  

Even if we have purchased insurance which we deemed to be appropriate and adequate, our insurance coverage 

may be insufficient to cover all the risks associated with our business and operations, and generally do not cover 

losses from business interruptions, or we may not be able to successfully claim for losses under our current 

insurance policies on a timely basis, or at all. Pursuant to our contracts with our customers, we typically undertake 

to pay a certain amount of liability per shipment, for which we may not have adequate insurance protection. Any 

business disruption, litigation, regulatory action, outbreak of epidemic disease, adverse weather conditions or 

natural disasters could expose us to substantial costs and diversion of resources.  

In the case of an uninsured loss or a loss in excess of insured limits, including those caused by natural disasters 

and other events beyond our control, we may be required to pay for losses, damages and liabilities out of our own 

funds, which could materially and adversely affect our business, financial condition, cash flows and results of 

operations. Even if our insurance coverage is adequate to cover our direct losses, we may not be able to take 

remedial actions or other appropriate measures in a timely manner or at all. Furthermore, our claim records may 

affect the premiums which insurance companies may charge us in the future. We may not be able to maintain 

insurance of the types or at levels which we deem necessary or adequate or at rates which we consider reasonable, 

in particular in case of significant increases in premium levels upon the renewal of our insurance policies. If we 



 

70 

are unable to pass increased insurance costs to our customers, the costs of higher insurance premiums could have 

a material adverse effect on our costs and profitability. 

29. We have not been in compliance with certain provisions of the Companies Act, 2013 and have had a delay 

in reporting a downstream investment in the past, and we cannot assure you that such matters in this 

regard will be resolved in our favour. 

Our Material Subsidiary has not been in compliance with certain requirements of the Companies Act, 2013 in the 

past and we cannot assure you that it will not be subject to any penalties imposed by regulatory authorities in 

connection with such matters in the future. Spoton was unable to hold its annual general meeting for Fiscal Year 

2020 within the permitted timeline for holding such meetings due to the COVID-19 pandemic and certain other 

administrative delays, and was delayed in holding such a meeting by four months and four days. Spoton first filed 

a compounding application on August 9, 2021 with the Registrar of Companies, Gujarat, seeking compounding 

of offences punishable under Section 99 of the Companies Act, 2013, and later refiled the application on August 

26, 2021 pursuant to certain observations received from the Registrar of Companies, Gujarat, on the original 

application. The managing director and chief executive officer of Spoton, the company secretary of Spoton, and 

Spoton, have each paid a penalty of 0.07 million imposed by the Regional Director, Ahmedabad in this regard. 

Further, Spoton had failed to appoint company secretary under the applicable provisions of the Companies Act, 

1956 and Companies Act, 2013, and has filed a compounding application and an adjudication application, each 

dated August 18, 2020, with the Regional Director, Ahmedabad and Registrar of Companies, Gujarat, 

respectively. An adjudication notice of penalty dated December 23, 2021 (ñNoticeò) has been issued to Spoton 

by such Registrar of Companies requiring Spoton to show cause as to why a penalty of 0.50 million on Spoton 

and 0.23 million on the officer in default should not be imposed. By way of its letter dated January 3, 2022, 

Spoton had submitted its reply to the Notice with the Registrar of Companies, Gujarat, stating that Spoton had 

sought to rectify the default by appointing a whole-time company secretary on May 2, 2019, and had requested 

that the penalty not be imposed. Subsequently, by way of an order dated February 1, 2022, the Registrar of 

Companies, Gujarat imposed a penalty of 0.50 million on Spoton and 0.23 million on the officer in default, 

Abhik Mitra, against which Spoton and Abhik Mitra have filed a memorandum of appeal before the Regional 

Director, Ahmedabad. Additionally, Spoton has not filed a Form PAS-3 with the Registrar of Companies, Gujarat 

for allotment of its equity shares to certain shareholders in Fiscal 2020. Further, the RBI had intimated us on 

December 28, 2021, of a late submission fee of 5.44 million imposed on us due to delay in filing of a Form DI 

in relation to reporting of a downstream investment in Spoton, our Material Subsidiary. Our Company had by way 

of a letter dated January 4, 2022, sougnt a waiver from the RBI stating, inter alia, that our Company had initiated 

the reporting within the timeline prescribed by the RBI, but the delay in final submission was due to additional 

explanations and documents requested by RBI, and the relevant staff members of our Company being unavailable 

as they contracted COVID-19. Subsequently, on February 1, 2022, the RBI has provided its conditional 

acknowledgement in relation to the filing of the Form DI, subject to payment of late submission fee of 0.19 

million, against which, our Company has by way of an application dated February 14, 2022 sought a waiver from 

the RBI. While no disputes or regulatory actions have arisen in connection with these events and no material 

unaccounted financial liability exist due to these events, we cannot assure you that these matters will be resolved 

in a timely manner or at all and that we will not be subject to any penalties in the future.  

30. Some of the corporate records pertaining to the issuance of shares and change in registered office of 

our Company are not traceable.  

 

We are unable to trace challans in respect of certain Forms-2 filed by our Company with the RoC in relation to 

issuance of equity shares on November 30, 2011 and January 17, 2012 and challan in respect of the Form-18 filing 

for change of our registered office on August 1, 2011 from B-32, Swasthya Vihar, Delhi 110 092 to F 7, Bandu 

Vihar Apartments, Plot No. 11, Sector 10, Dwarka, New Delhi 110 075. While it is unlikely to have a material 

financial impact on us, we cannot assure you that these form filings were made in a timely manner or at all. 

Further, we cannot assure you that we will not be subject to any penalties imposed by the competent regulatory 

authority in connection with these corporate records or filings. While no disputes or regulatory actions have arisen 

in connection with these filings until date, we cannot assure you that no such actions will be initiated in the future.  

 

31. An inability to comply with repayment and other covenants in our financing agreements may lead to, 

among others, accelerated repayment schedules and enforcement of security, which may adversely affect 

our business, results of operations, financial condition, cash flows and credit rating.  

We have entered into agreements in relation to our financing arrangements with certain banks. As of December 

31, 2021, we had current borrowings of 2,702.53 million. The agreements with respect to our borrowings contain 
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restrictive covenants, including, but not limited to, requirements that we obtain consent from the lenders prior to 

undertaking certain matters including, among others, effecting a merger, amalgamation or scheme of arrangement, 

change in the shareholding pattern, ownership, management, control or constitution of our Company, undertaking 

any expansion or investment in any other entity and amendments to our constitutional documents. For example, 

certain covenants relating to maintenance of financial ratios under the financing arrangements for some of existing 

borrowings had not been complied by our Material Subsidiary, Spoton for Fiscal 2021 (prior to being acquired by 

us) and no penalties were levied for such non-compliance by the lender banks. Spoton has obtained credit ratings 

in respect of its borrowings. There were no downgrades in any of such credit ratings in Fiscal 2019, Fiscal 2020 

and Fiscal 2021 and the nine months period ended December 31, 2021. 

There can be no assurance that we will be able to comply with the financial or other covenants prescribed under 

the documentation for our financing arrangements or that we will be able to obtain consents necessary to take the 

actions that may be required to operate and grow our business. Any failure to comply with the conditions and 

covenants in our financing agreements or the creation of additional encumbrances that is not waived by our lenders 

or guarantors or otherwise cured or occurrence of a material adverse event could lead to an event of default and 

consequent termination of our credit facilities could adversely affect our financial condition, cash flows and credit 

rating. If we fail to service our debt obligations, an event of default may be triggered which may lead to, among 

others, the imposition of penalties, conversion of debt into equity, termination of our credit facilities, acceleration 

of all amounts due under such facilities and/or the enforcement of any security provided. For further details, see 

ñFinancial Indebtednessò on page 513. If the lenders choose to enforce security and dispose our assets to recover 

the amounts due from us, our business, financial condition, cash flows and results of operations may be adversely 

affected. Moreover, any such action initiated by our lenders could result in the price of the Equity Shares being 

adversely affected. 

32. Our Company, our Subsidiaries and certain of our Directors are involved in certain legal proceedings. 

Any adverse decision in such proceedings may render us/them liable to liabilities/penalties and may 

adversely affect our business and results of operations. 

Our Company, Subsidiaries and certain of our Directors are currently involved in certain legal proceedings. These 

legal proceedings are pending at different levels of adjudication before various courts and tribunals. In the event 

of any adverse rulings in these proceedings or the consequent levying of penalties, we may need to make payments 

or make provisions for future payments, which may increase our expenses and current or contingent liabilities.  

 

The summary of outstanding litigation involving our Company, our Subsidiaries and our Directors as on the date 

of this Prospectus have been provided below in accordance with the materiality policy adopted by our Board. As 

of 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 details, see ñOutstanding Litigation and 

Material Developmentsò on page 550.  

 
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  

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 
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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 )*  

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. 

  

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no 

additional liabilities will arise out of these proceedings. In addition to the above, we could also be adversely 

affected by complaints, claims or legal actions brought by persons, including before consumer forums or sector-

specific or other regulatory authorities in the ordinary course of business or otherwise, in relation to our business 

operations and services, our technology and/or intellectual property, our branding or marketing efforts or 

campaigns or our policies. We may also be subject to legal action by our employees and/or former employees in 

relation to alleged grievances, such as termination of employment or the vesting and exercise of ESOPs granted 

to them during their employment. There can be no assurance that such complaints, claims or requests for 

information will not result in investigations, enquiries or legal actions by any regulatory authority or third persons 

against us.  

 

33. We rely on certain key operating metrics and non-GAAP measures to evaluate the performance of our 

business, and real or perceived inaccuracies in such metrics may harm our reputation and negatively 

affect our business. 

We rely on certain key operating metrics, such as the number of express shipments handled and shipment volume 

to evaluate the performance of our business. Our operating metrics are not standardised terms, and hence may 

differ from estimates published by third parties or from similarly titled metrics used by our competitors due to 

differences in methodology and assumptions. We calculate these operating metrics using internal company data. 

Other companies may calculate these measures and metrics differently from us, limiting its usefulness as a 

comparative measure. The following table provides an overview 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 / periods indicated. 

 As of the end of and for Fiscal Year ended March 

31, 

As of and for the 

nine months 

period ended 

December 31, 

2019 2020 2021 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 relevant period, as well as last mile delivery agents in the last month of the relevant period. 
(2) Spoton financials were consolidated with effect from August 24, 2021. 

(3) Share based payment expenses corresponding to ESOPs are excluded from Adjusted EBITDA calculations. 

The following table provides a snapshot of Spotonôs key operational performance indicators as of and for the dates 

indicated.  

 
 As of the end of and As of and for the nine 
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for  

Fiscal 

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. 

 

We track such operating metrics with internal systems and tools. Our internal systems and tools have a number of 

limitations, and our methodologies for tracking these metrics may change over time, which could result in 

unexpected changes to our metrics, including the metrics we publicly disclose. If the internal systems and tools 

we use to track these metrics undercount or overcount performance or contain algorithmic or other technical 

errors, the data we report may not be accurate. While these numbers are based on what we believe to be reasonable 

estimates of our metrics for the applicable period of measurement, there are inherent challenges and limitations 

or errors with respect to how we measure data or with respect to the data that we measure. This may affect our 

understanding of certain details of our business, which could affect our long-term strategies. 

If we discover material inaccuracies in the operating metrics we use, or if they are perceived to be inaccurate, our 

reputation may be harmed, and our evaluation methods and results may be impaired, which could negatively affect 

our business. If investors make investment decisions based on operating metrics we disclose that are inaccurate, 

we may also face potential lawsuits or disputes with investors or regulators. 

In addition, we have presented measures such as Adjusted EBITDA and Adjusted EBITDA margin in this 

Prospectus, which are not measures of financial performance or liquidity recognized under Ind AS, Indian GAAP, 

IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ 

(loss) for the years/ period or any other measure of financial performance or as an indicator of our operating 

performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived 

in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. Our calculation of these metrics may differ from 

similarly titled computation of other companies, and thus, a direct comparison of these non-GAAP measures and 

metrics between companies may not be possible. See ñCertain Conventions, Presentation of Financial, Industry 

and Market Data- Non-GAAP Measuresò on page 14.  

34. Our international operations involve risks that could increase our expenses, adversely affect our results 

of operations and require increased time and attention from our management.  

We provide door-to-door and port-to-port express parcel and freight shipping services to customers from India to 

the rest of the world and to India from other countries. This is powered by strategic, global partnerships with other 

leading logistics companies including Aramex. Further, pursuant to our pick-up, delivery and sales agent 

agreement with FedEx dated July 15, 2021 (the ñPUD Agreementò), FedEx will provide international delivery 

services outside India or into India, among others. The FedEx Asset Purchase Agreement for our acquisition of 

certain FedEx assets, facilities and customer contracts (subject to obtaining customer consent) relating to FedExôs 

business of providing domestic express services within India, also came into effect on December 5, 2021. In 

addition, we are in the process of developing a direct presence in emerging markets similar to India, like the 

SAARC countries, through partnerships with local operators. Our strategic partnerships with other logistics 

companies may prove unsuccessful or fail to generate the expected business synergies, which would materially 

and adversely affect our growth prospects outside of India.   

 

We may be subject to risks inherently associated with international operations. Our global operations expose us 

to legal, tax and regulatory requirements and violations or unfavourable interpretation by the respective 

authorities, which could harm our business. This might include difficulties in managing, growing and staffing 

international operations, including in countries in which foreign personnel are, or may become, part of labour 

unions, personnel representative bodies or collective agreements, which could give rise to work stoppages or 

slowdowns. Additional risks associated with international operations include difficulties in enforcing contractual 

rights, foreign currency risks, risks associated with complying with a wide variety of foreign laws and potentially 

adverse tax consequences, including permanent establishment and transfer pricing issues, tariffs, quotas and other 

barriers, potential difficulties in collecting accounts receivable and loss or theft of our intellectual property rights. 

In addition, we may face competition in other countries from companies that may have more experience with 
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operations in such countries or with international operations. These factors could impede the success of our 

international expansion plans and limit our ability to compete effectively in other countries. 

 

35. We may not be able to prevent others from unauthorised use of our intellectual property, which could 

harm our business and competitive position. 

We regard our patents, trademarks, copyrights, designs, domain names and other intellectual property as critical 

to our business and have invested significant resources to develop and patent these intellectual properties. For 

example, our data science team has filed patents in India and the United States, including two patents filed in India 

with respect to tamper free packaging boxes with perforations and interlocking flaps and tuck lock packaging 

boxes with perforations and interlocking flaps. We have also registered the design for a ñmulti formatò bag in 

India, and registered a number of trademarks, including ñDelhiveryò, ñDelhivery ENABLING ECOMMERCEò 

and ñDelhivery Smallò, in India and certain other jurisdictions such as Hong Kong, the United Kingdom, the 

United States, China and Singapore.  

We rely on intellectual property laws to protect our proprietary rights. It is often difficult to register, maintain and 

enforce intellectual property rights in India. Statutory laws and regulations are subject to judicial interpretation 

and enforcement and may not be applied consistently due to a lack of clear guidance on statutory interpretation. 

We may fail to restrain third parties from using brand names and trademarks that are deceptively similar to ours. 

For instance, the High Court of Delhi, in an order passed on October 12, 2020, held that ñDELHIVERYò is a 

phonetically generic word that cannot be registered to benefit from statutory rights, and that there may not be any 

claims against use of the mark ñDELIVER-Eò. While the registration status of our ñDELHIVERYò trademark 

was reaffirmed in a subsequent order passed by the High Court of Delhi on October 22, 2020, we were nevertheless 

unable to protect our trademark, and may in the future face similar issues in protecting our intellectual property 

rights. 

Confidentiality agreements and license agreements may be breached by counterparties, and there may not be 

adequate remedies available to us for any such breach. Accordingly, any of our intellectual property rights could 

be challenged, invalidated or circumvented, or such intellectual property may not be sufficient to provide us with 

competitive advantages. Furthermore, because of the rapid pace of technological change, there can be no assurance 

that all of our proprietary technologies and similar intellectual property will be patented in a timely or cost-

effective manner, or at all. 

Policing any unauthorised use of our intellectual property is difficult and costly and the steps we have taken may 

be inadequate to prevent the misappropriation of our intellectual property. In the event that we resort to litigation 

to enforce our intellectual property rights, such litigation could result in substantial costs and a diversion of our 

managerial and financial resources. We may not prevail in such litigation. In addition, our intellectual property 

may be leaked or otherwise become available to, or be independently discovered by, our competitors. Any failure 

in protecting or enforcing our intellectual property rights could have a material adverse effect on our business, 

financial condition, cash flows and results of operations.  

Further, we also use open source software to build and operate our proprietary technology and software. As a 

result, we could be subject to suits by parties claiming ownership of what we believe to be open source software 

or allegations of non-compliance with open source licensing terms. Further, any requirement to disclose our source 

code or pay damages for any breach of open source software license terms could be harmful to our business, 

financial condition, cash flows and results of operations. 

36. Economic sanctions, anti-corruption laws and anti-money laundering laws imposed by the United States 

and other jurisdictions may expose us to potential compliance risks.  

Sanctions laws prohibit business in or with certain countries or governments, and with certain persons or entities 

that have been sanctioned by the United States or other governments and international or regional organisations, 

such as the United Nations Security Council. Although our primary market is India, we provide cross-border 

express parcel and air-freight shipping services across the SAARC region from and to anywhere in the world. In 

Fiscal 2021, we successfully entered the Bangladesh and Sri Lanka markets, in collaboration with local partners.  

As part of our growth strategy, we intend to expand our international business, which may increase our exposure 

to international sanctions. For example, we may have limited control over the activities of our international 

business partners and investees, which may provide delivery services into jurisdictions that are subject to 

sanctions. Any U.S. affiliate and any U.S. employees will be subject to all U.S. economic sanctions requirements. 

We currently do not maintain internal controls for compliance with applicable economic sanctions, and we cannot 
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ensure that we do not do business with sanctioned parties or provide delivery services for products for higher-risk 

or prohibited end-uses. We also cannot predict with certainty the interpretation or implementation of any sanction 

laws or policies. While we do not believe that we are in violation of any applicable sanctions or that any of our 

activities are currently sanctionable under applicable laws, have put in place policies and procedures to address 

the risks of violating anti-corruption and anti-money laundering laws in the jurisdictions in which we operate, and 

are in the process of adopting a comprehensive sanctions policy, some of our activities or the activities of our 

affiliates could expose us to penalties under these laws. Any alleged violations of sanctions could adversely affect 

our reputation, business, results of operations, cash flows and financial condition. Also, we may be subject to 

Foreign Corrupt Practices Act and other anti-corruption laws. Our activities in India create the risk of unauthorised 

payments or offers of payments by employees, consultants, agents or other business partners of our company and 

its affiliates. We may also be held liable under successor liability for violations committed by companies in which 

we invest or that we acquire. 

There may be illegal conducts violating economic sanctions or anti-corruption laws within or in connection with 

our network. Although we have adopted protocols and disciplinary measures governing business conduct of our 

employees and our customers, there can be no assurance that such measures are sufficient to prevent and deter 

them or their personnel from violating economic sanctions or anti-corruption laws. Such conduct may include 

mishandling of funds or unlawful kickbacks. We also have little control over third parties involved in illegal 

business conducts targeted at or in connection with our network. We may incur substantial monetary losses and 

suffer reputational damage due to these conducts. We may even incur significant liabilities and penalties arising 

from such conducts. We may also be required to allocate significant resources and incur material expenses to 

further prevent actions that may violate sanctions or anti-corruption laws.  

Our business partners and third-party payment service providers are subject to anti-money laundering obligations 

under applicable anti-money laundering laws and regulations and are regulated in that respect by the RBI. If we 

or any of our third-party service providers fail to comply with applicable anti-money laundering laws and 

regulations, our reputation could suffer and we could become subject to regulatory intervention, which could have 

a material adverse effect on our business, financial condition, cash flows and results of operations. Such incidents 

could compromise our image or undermine the trust and credibility we have established. 

37. Our Directors and key managerial personnel have interests in our Company in addition to their 

remuneration and reimbursement of expenses.  

Certain Directors and Key Managerial Personnel are interested in our Company to the extent of their respective 

shareholding in our Company as well as to the extent of any employee stock options, dividends, bonus or other 

distributions on Equity Shares. Certain Directors are also nominees of some of our shareholders. For details, please 

see ñHistory and Certain Corporate Matters  Shareholdersô Agreementsò on page 250. For details on the 

interests of our Directors and key management personnel, see ñOur Management Interests of Directorsò and 

ñOur Management  Interests of Key Managerial Personnelò and on pages 264 and 273. 

 

38. We do not own our registered office premises or our corporate office premises and if our rights over these 

leasehold properties are revoked, our business operations may be disrupted.  

We do not own the premises on which our registered office (N24-N34, S24-34, Air Cargo Logistics Centre-II, 

Opposite Gate 6 Cargo Terminal, Indira Gandhi International Airport, New Delhi ï 110037, India) and corporate 

office (Plot 5, Sector 44, Gurugram ï 122002 Haryana, India) are situated. Our registered office has been leased 

for a four-year period effective from June 1, 2018 to May 31, 2022, while our corporate office has been leased for 

a nine-year period effective from June 1, 2015 to May 31, 2024. If these lease deeds are terminated prior to the 

completion of their respective terms, we may suffer a temporary disruption in our operations. We may be unable 

to locate suitable alternate facilities on favourable terms, or at all, and this may have an adverse effect on our 

business, results of operations, cash flows and financial conditions. 

 

39. If there is any damage to our brand image or reputation, our business, revenue, profitability and growth 

may be harmed.  

We believe our brand image and reputation plays an important role in enhancing our competitiveness and 

maintaining our growth. Many factors, including our ability to provide quality services to our customers, manage 

complaints and negative publicity and maintain a positive perception of our Company, may impact our brand 

image and corporate reputation. Any actual or perceived deterioration of our service quality may subject us to 

damages, including the loss of our key customers. The quality of our services significantly depends upon the 
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timely pick-up and delivery of shipments. The delivery of shipments may be subject to delays, including due to 

underdeveloped road and highway infrastructures in remote locations, adverse weather conditions, road closures 

and other factors beyond our control. If we are unable to provide our services in a timely, reliable, safe and secure 

manner, our reputation and customer loyalty could be negatively affected. Delays in the delivery of shipments 

may also result in a breach of our contract with the relevant customer and may be grounds for penalties, fines, 

other damages or termination of such contract. Any negative publicity against us may further harm our reputation. 

As our platform continues to scale and public awareness of our brand increases, any issues that draw media 

attention may have an amplified negative effect on our reputation and brand. If we are unable to promote our 

brand image or reputation or maintain our service quality, we may not be able to retain our customers or increase 

the size of our business with them, and our business, financial condition, cash flows, results of operations and 

growth prospects may be materially and adversely affected. We may face increased difficulties in our hiring efforts 

and our ability to partner with other service providers. We could also require additional resources to rebuild our 

reputation and restore the value of our brand. 

 

EXTERNAL RISKS  

Risks Relating to India 

40. Any deficiencies in Indiaôs road network and telecommunication, internet, air cargo and airport 

infrastructures could impair the functioning of our business operations and technology systems. 

Our business depends on the performance and reliability of the road network, air cargo and airport infrastructure 

and telecommunication and internet infrastructure in India.  

Various factors affect road transportation, such as bad weather conditions, natural calamities, road construction, 

road quality, regional disturbances, fatigue or exhaustion of drivers, improper conduct of the drivers, restrictions 

on truck movements, lockdowns, accidents or mishaps, third-party negligence and political unrest. For example, 

in December 2019, damage to the Karmanasha bridge resulted in transit delays of 15 to 16 hours for trucks 

traveling from the northern parts of India to the eastern parts of India for over three months. Narrow and poor 

road conditions in some parts of India can result in reductions in the average speed of our trucks from 40-45 

kilometres per hour to 10-15 kilometres per hour.  

Even though we undertake various measures to avoid or mitigate risks arising from such factors, including 

leveraging our AI and machine-learning technologies which optimise our routing, some of these factors could 

cause extensive damage to our assets and shipments, and affect our operations and/or the condition of our vehicles, 

thereby increasing our operational costs. Any such interruptions or disruptions could cause delays in the delivery 

of goods to their destination and/or cause damage to shipments. We may be held liable to pay compensation for 

losses incurred by our customers in this regard, and/or losses or injuries sustained by other third parties. Moreover, 

such delays or damages could cause a loss of reputation, which, over a period of time, could lead to a decline in 

business. In the event that shipments have a short shelf life, such as perishable goods, any delivery delays could 

expose us to additional losses and claims. Although some of these risks are beyond our control, we may still be 

liable for the condition of the shipments and their timely delivery and any disruptions or delays could adversely 

affect us and lead to a loss of reputation and profitability.  

Furthermore, the availability and reliability of our website, applications, customer service channels and 

technology systems depend on telecommunication carriers and other third-party providers for digital data 

transmission and storage capacity, including bandwidth and server storage, among other things. If we are unable 

to enter into and renew agreements with these providers on acceptable terms, or if any of our existing agreements 

with such providers are terminated as a result of our breach or otherwise, our ability to provide our services to our 

customers could be adversely affected. We have experienced service interruptions in the past due to service 

interruptions at the underlying external telecommunications service providers, such as Internet data centres and 

broadband carriers. Frequent service interruptions could frustrate customers and discourage them from using our 

services, which could cause us to lose customers and harm our operating results. 

The lack of inadequate or unreliable air cargo or airport infrastructure can have a direct adverse impact on our 

business operations, including our future expansion plans. The availability and cost of cargo space and the timely 

departures of planes are critical to our operations. Various factors may affect air cargo and airport infrastructures, 

such as deteriorations in the quality of the airport runways, bad weather conditions, natural calamities and air 
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traffic. Interruptions in air cargo services can adversely affect our ability to make timely deliveries and the quality 

of our service. 

41. Changes in the taxation system in India could adversely affect our business. 

Our business operations, financial condition, cash flows and results of operations could be adversely affected by 

any changes in the extensive central and state tax regime in India applicable to us. We are affected by tax and 

other levies imposed by the central and state governments in India, including central and state taxes and other 

levies, income tax, goods and service tax, stamp duty and other special taxes and surcharges, which are introduced 

or subject to change on a temporary or permanent basis from time to time. The final determination of our tax 

liability involves the interpretation of local tax laws and related regulations in each jurisdiction, as well as the 

significant use of estimates and assumptions regarding the scope of future operations and results achieved and the 

timing and nature of income earned and expenditures incurred.  

For instance, the GoI has implemented two major reforms in Indian tax laws, namely the GST, and provisions 

relating to general anti-avoidance rules (ñGAARò). The indirect taxes on goods and services, such as central 

excise duty, service tax, central sales tax, state value added tax, surcharge and excise have been replaced by Goods 

and Service Tax with effect from July 1, 2017. The GST regime is relatively new and therefore is subject to 

amendments and its interpretation by the relevant regulatory authorities. GAAR became effective from April 1, 

2017. The tax consequences of the GAAR provisions being applied to an arrangement may result in, among others, 

a denial of tax benefit to us and our business. In the absence of any precedents on the subject, the application of 

these provisions is subjective. If the GAAR provisions are made applicable to us, it may have an adverse tax 

impact on us. Furthermore, if the tax costs associated with certain of our transactions are greater than anticipated 

because of a particular tax risk materializing on account of new tax regulations and policies, it could affect our 

profitability from such transactions.  

We may choose not to claim any of the specified deductions or exemptions and claim the lower corporate tax, in 

which case, the minimum alternate tax provisions would not be applicable. Alternatively, we may choose to pay 

the higher of corporate tax, 30% or 25%, as the case may be, plus applicable surcharge and cess, after claiming 

the applicable deductions and exemptions or the minimum alternate tax at the rate of 15% plus applicable 

surcharge and cess. The impact of these amendments on our business and operations or on the industry in which 

we operate remains uncertain. 

With several proposals to introduce further regulatory compliances, additional conditions to be met to receive 

benefits under existing regimes being introduced, upon any such proposals being notified, we may also become 

subject to additional compliances and increased associated costs.  

42. The ability of foreign investors to invest in our Company may be constrained by Indian law. 

Under foreign exchange regulations currently in force in India, transfer of Equity Shares between non-residents 

and residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting 

requirements specified by the RBI. If a transfer of Equity Shares is not in compliance with such requirements and 

falls under any of the exceptions specified by the RBI, then the RBIôs prior approval is required. See ñRestriction 

of Foreign Ownership of Indian Securitiesò on page 611.  

In addition, shareholders who seek to convert Rupee proceeds from a sale of Equity Shares in India into foreign 

currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from 

the Indian income tax authorities. We cannot assure you that any required approval from the RBI or any other 

governmental agency can be obtained on any particular terms, or at all. In terms of Press Note 3 of 2020, dated 

April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade (ñDPIITò), as consolidated 

in the FDI Policy with effect from October 15, 2020, all investments under the foreign direct investment route by 

entities of a country which shares land border with India or where the beneficial owner of an investment into India 

is situated in or is a citizen of any such country will require prior approval of the GoI. Furthermore, in the event 

of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or 

indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent 

change in the beneficial ownership will also require approval of the GoI. Any such approval(s) would be subject 

to the discretion of the regulatory authorities. This may cause uncertainty and delays in our future investment 

plans and initiatives. We cannot assure you that any required approval from the relevant governmental agencies 

can be obtained on any particular terms or at all. For further details, see ñRestriction of Foreign Ownership of 

Indian Securitiesò on page 611. 



 

78 

43. A downgrade in ratings of India, may affect the trading price of our Equity Shares. 

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. 

Indiaôs sovereign rating by Fitch was decreased from BBB with a ñstableò outlook to BBB with a ñnegativeò 

outlook (Fitch) in June 2020. In May 2021, DBRS changed Indiaôs sovereign rating from BBB with a ñnegativeò 

outlook to BBB (low) with a ñstableò outlook. Further, in October 2021, Moody affirmed Indiaôs sovereign rating 

of Baa3 with a ñstableò outlook which has been upgraded from ónegativeô. Indiaôs sovereign rating from S&P is 

BBB- with a ñstableò outlook. Any adverse revisions to Indiaôs credit ratings for domestic and international debt 

by international rating agencies may adversely impact our ability to raise additional financing and the interest 

rates and other commercial terms at which such financing is available, including raising any overseas additional 

financing. A downgrading of Indiaôs credit ratings may occur, for example, upon a change of government tax or 

fiscal policy, which are outside our control. This could have an adverse effect on our ability to fund our growth 

on favourable terms or at all, and consequently adversely affect our business, cash flows and financial performance 

and the price of the Equity Shares.  

44. Political, macroeconomic, demographic and other changes could adversely affect economic conditions in 

India. 

Our Company is incorporated in India and derives the majority of its revenue from contracts with customers in 

India and the majority of its assets are located in India. Consequently, our performance and the market price of 

our Equity Shares may be affected by interest rates, government policies, taxation, and other social, political and 

economic developments affecting India. The Indian economy differs from the economies of most developed 

countries in many respects, including the degree of government involvement, level of development, growth rate, 

control of foreign exchange and allocation of resources. While the Indian economy has experienced significant 

growth over the past decades, growth has been uneven, both geographically and among various sectors of the 

economy. The Indian government has implemented various measures to encourage economic growth and guide 

the allocation of resources. Some of these measures may benefit the overall Indian economy, but may have a 

negative effect on us.  

Our business results depend on a number of general macroeconomic and demographic factors in India which are 

beyond our control. In particular, our revenue and profitability are strongly correlated to consumer discretionary 

spending and corporate investment, which is influenced by general economic conditions, unemployment levels, 

the availability of discretionary income and consumer confidence. Recessionary economic cycles, a protracted 

economic slowdown, a worsening economy, increased unemployment, rising interest rates or other industry-wide 

cost pressures could also affect consumer behaviour and lead to a decline in our sales and earnings.  

Factors that may adversely affect the Indian economy, and hence our results of operations and cash flows, may 

include: 

¶ the macroeconomic climate, including any increase in Indian interest rates or inflation; 

¶ any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert 

or repatriate currency or export assets; 

¶ any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in 

India and scarcity of financing for our expansion; 

¶ epidemic, pandemic or any other outbreak affecting public health in India or in countries in the region or 

globally, including in Indiaôs neighbouring countries, such as the H7N9, H5N1 and H1N1 viruses, or more 

recently, the COVID-19 pandemic (including the Delta variant and Omicron variant); 

¶ political instability, terrorism or military conflict in India or in countries in the region or globally, including 

in Indiaôs various neighbouring countries; 

¶ occurrence of natural or man-made disasters; 

¶ prevailing regional or global economic conditions, including in Indiaôs principal export markets; 

¶ volatility in, and actual or perceived trends in trading activities on, Indiaôs primary stock exchanges; 
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¶ other significant regulatory or economic developments in or affecting India or its consumption sector; 

¶ international business practices that may conflict with other customs or legal requirements to which we are 

subject, including anti-bribery and anti-corruption laws; 

¶ protectionist and other adverse public policies, including local content requirements, import/export tariffs, 

increased regulations or capital investment requirements; 

¶ inflation rates; and 

¶ being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty 

in enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to 

do so. 

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could 

adversely affect our business, results of operations, cash flows and financial condition and the price of our Equity 

Shares. In particular, inflation rates in India have been volatile in recent years, and such volatility may continue, 

making it more difficult for us to accurately estimate or control costs. Increasing inflation in India could cause a 

rise in the costs of transportation, fuel, rent, wages, raw materials and other expenses. If we are unable to increase 

our revenues sufficiently to offset our increased costs due to inflation, it could have a material adverse effect on 

our business, prospects, financial condition, results of operations and cash flows. 

45. Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events could materially 

and adversely affect our business. 

Natural disasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandemics, epidemics, 

strikes, civil unrest, terrorist attacks and other events, which are beyond our control, may lead to global or regional 

economic instability, which may in turn materially and adversely affect our business, financial condition, cash 

flows and results of operations. Any of these occurrences could cause severe disruptions to our daily operations 

and may warrant a temporary closure of our facilities. Such closures may disrupt our business operations and 

adversely affect our results of operations. Our operation could also be disrupted if our customers or business 

partners are affected by such natural disasters or epidemics. 

An outbreak or epidemic, such as SARS, the H1N1 and H5N1 viruses or COVID-19 could cause general 

consumption or the demand for various products to decline, which could result in reduced demand for our services. 

See ñThe ongoing COVID-19 pandemic and measures intended to prevent its spread have had, and may 

continue to have, a material and adverse effect on our business and results of operations.ò Such an outbreak or 

epidemic may significantly interrupt our business operations as health or governmental authorities may impose 

quarantine and inspection measures on us or our contractors, or restrict the flow of cargo to and from areas affected 

by the outbreak or epidemic.  

Furthermore, certain regions in India have witnessed terrorist attacks and civil disturbances and it is possible that 

future terrorist attacks or civil unrest, as well as other adverse social, economic and political events in India could 

have a negative effect on us. Transportation facilities, including vehicles, can be targets of terrorist attacks, which 

could lead to, among other things, increased insurance and security costs. Regional and global political or military 

tensions or conflicts, strained or altered foreign relations, protectionism and acts of war or the potential for war 

could also cause damage and disruption to our business, which could materially and adversely affect our business, 

financial condition, cash flows and results of operations. Such incidents could create the perception that 

investments in Indian companies involve a higher degree of risk and such perception could adversely affect our 

business and the price of the Equity Shares. We may also face difficulty in accessing certain parts of India at 

certain times of the year or under adverse or inclement weather conditions. 

46. Financial instability in other countries may cause increased volatility in Indian financial markets. 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries. 

Financial turmoil in Asia and elsewhere in the world in recent years has adversely affected the Indian economy. 

Any worldwide financial instability may cause increased volatility in the Indian financial markets and, directly or 

indirectly, adversely affect the Indian economy and financial sector and us.  



 

80 

Although economic conditions vary across markets, loss of investor confidence or financial instability in one 

emerging economy may cause increased volatility across other economies, including India. Financial disruptions 

could materially and adversely affect our business, prospects, financial condition, results of operations and cash 

flows.  

Concerns related to a trade war between large economies may lead to increased risk aversion and volatility in 

global capital markets and consequently have an impact on the Indian economy. These factors may also result in 

a slowdown in Indiaôs export growth. In response to such developments, legislators and financial regulators in 

India and other jurisdictions may implement policy measures designed to add stability to the financial markets. 

The overall long-term effect of such legislative and regulatory efforts on the global financial markets is uncertain, 

and they may not have the intended stabilizing effects. Any significant financial disruption could have a material 

adverse effect on our business, financial condition, cash flows and results of operation.  

These developments, or the perception that any of them could occur, have had and may continue to have a material 

adverse effect on global economic conditions and the stability of global financial markets, and may significantly 

reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets 

or restrict our access to capital. This could have a material adverse effect on our business, financial condition, 

cash flows and results of operations and reduce the price of our Equity Shares. 

47. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. 

GAAP, which may be material to investorsô assessments of our financial condition, result of operations 

and cash flows.  

Our Restated Financial Statements included in this Prospectus are derived from our audited interim consolidated 

Ind AS financial statements prepared in accordance with Ind AS 34 and our audited consolidated Ind AS financial 

statements, prepared in accordance with Ind AS, in each case restated in accordance with the SEBI ICDR 

Regulations, as amended from time to time, the Companies Act and the Guidance Note on Reports in Company 

Prospectuses (Revised 2019) issued by the ICAI. Further, the Special Purpose Consolidated Financial Statements 

of Spoton included in this Prospectus, have also been prepared under Ind AS. Ind AS differs from accounting 

principles with which prospective investors may be familiar, such as IFRS and U.S. GAAP. Accordingly, the 

degree to which the Restated Financial Statements included in this Prospectus will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Ind AS. Persons not familiar with Ind 

AS should limit their reliance on the financial disclosures presented in this Prospectus.  

48. Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be 

enforced against us. 

The Competition Act seeks to prevent business practices that have an appreciable adverse effect on competition 

in the relevant market in India. Under the Competition Act, any arrangement, understanding or action in concert 

between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect 

on competition in India is void and attracts substantial monetary penalties. Furthermore, any agreement among 

competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls 

production, supply, markets, technical development, investment or provision of services, Equity Shares the market 

or source of production or provision of services in any manner by way of allocation of geographical area, type of 

goods or services or number of consumers in the relevant market or in any other similar way or directly or 

indirectly results in bid-rigging or collusive bidding is presumed to have an appreciable adverse effect on 

competition.  

The Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the 

contravention committed by a company took place with the consent or connivance or is attributable to any neglect 

on the part of, any director, manager, secretary or other officer of such company, that person shall be also guilty 

of the contravention and may be punished. On March 4, 2011, the GoI notified and brought into force the 

combination regulation (merger control) provisions under the Competition Act with effect from June 1, 2011. 

These provisions require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that 

cross the prescribed asset and turnover based thresholds to be mandatorily notified to, and pre-approved by, the 

CCI. Additionally, on May 11, 2011, the CCI issued the Competition Commission of India (Procedure in regard 

to the transaction of business relating to combinations) Regulations, 2011, as amended, which sets out the 

mechanism for implementation of the merger control regime in India.  
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The Competition Act aims to, among other things, prohibit all agreements and transactions which may have an 

appreciable adverse effect on competition in India. Consequently, all agreements entered into by us could be 

within the purview of the Competition Act. For example, the FedEx Asset Purchase Agreement, relating to our 

proposed acquisition of certain assets, facilities and customer contracts relating to FedExôs domestic express 

services business and FedExôs investment in our Company, was subject to the receipt of customary regulatory 

approval, including an approval from CCI. While we received approval from the CCI on November 23, 2021 for 

such transanctions, we may not obtain the necessary approval for future agreements and transactions or be able to 

complete such transactions.   

We may also be subject to queries from the CCI pursuant to complaints by consumers or any third persons, which 

could be made without any or adequate basis given our market presence. Furthermore, the CCI has extra-territorial 

powers and can investigate any agreements, abusive conduct or combination occurring outside of India if such 

agreement, conduct or combination has an appreciable adverse effect on competition in India. However, the effect 

of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty 

at this stage. Any enforcement proceedings initiated by the CCI in future, or any adverse publicity that may be 

generated due to scrutiny or prosecution by the CCI may affect our business, financial condition, cash flows and 

results of operations.  

49. Our ability to raise foreign capital may be constrained by Indian law. 

 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such 

regulatory restrictions limit our Companyôs financing sources for ongoing capital expenditures or acquisitions and 

other strategic transactions, and hence could constrain its ability to obtain financing on competitive terms and 

refinance existing indebtedness. In addition, we cannot assure investors that the required approvals will be granted 

to us without onerous conditions, or at all. Limitations on foreign debt may have a material adverse effect on our 

business, prospects, results of operations, cash flows and financial condition. 

 

50. We are, and after the Offer will remain, a ñforeign owned and controlledò company in accordance 

with the Consolidated FDI Policy and FEMA Rules and accordingly, we shall be subject to Indian 

foreign investment laws. 

 

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a foreign 

owned and controlled company. As a foreign owned and controlled company, our Company is subject to various 

requirements under the Consolidated FDI Policy and other Indian foreign investment laws. Such requirements 

include restriction on undertaking certain business activities without prior Government approval or at all, and 

pricing guidelines applicable to issue or transfer of our Equity Shares. 

While we believe that our business activities have been, and continue to remain, compliant with the requirements 

under the Consolidated FDI Policy and other Indian foreign investment laws, we cannot assure you that the 

Government, or a regulatory or judicial authority, will not take a different interpretation. A determination by the 

Government, or a regulatory or judicial authority, that any of our business activities are being, or have been, 

conducted in violation of the Consolidated FDI Policy and other applicable Indian foreign investment laws, would 

attract regulatory sanctions, including monetary penalties. In such an event, we may also have to cease undertaking 

the relevant business activities. Furthermore, till the time we continue to be a foreign owned and controlled 

company, we may not be able to undertake certain commercially attractive business activities or investments 

without prior approval of the Government or at all.  

Risks Relating to the Offer 

51. Certain sections of this Prospectus contain information from RedSeer which has been exclusively 

commissioned and paid for by us and any reliance on such information for making an investment 

decision in the Offer is subject to inherent risks. 

Our Company engaged RedSeer to prepare a report on our industry. Following their engagement, RedSeer 

prepared a report on our industry titled, ñLogistics Market in Indiaò (the ñRedSeer Reportò). Certain sections of 

this Prospectus include information based on, or derived from, the RedSeer Report or extracts of the RedSeer 

Report. We exclusively commissioned and paid for this report for the purpose of confirming our understanding 

of the industry in connection with the Offer. All such information in this Prospectus indicates the RedSeer Report 

as its source. Accordingly, any information in this Prospectus derived from, or based on, the RedSeer Report 

should be read taking into consideration the foregoing.  
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Industry sources and publications are also prepared based on information as of specific dates and may no longer 

be current or reflect current trends. Industry sources and publications may also base their information on estimates, 

projections, forecasts and assumptions that may prove to be incorrect. While industry sources take due care and 

caution while preparing their reports, they do not guarantee the accuracy, adequacy or completeness of the data. 

Furthermore, the RedSeer Report is not a recommendation to invest or disinvest in any company covered in the 

RedSeer Report. Accordingly, prospective investors should not place undue reliance on, or base their investment 

decision solely on this information.  

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any 

investment in the Offer pursuant to reliance on the information in this Prospectus based on, or derived from, the 

RedSeer Report. You should consult your own advisors and undertake an independent assessment of information 

in this Prospectus based on, or derived from, the RedSeer Report before making any investment decision regarding 

the Offer.  

 

52. 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.  

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. Accordingly, in terms of Regulation 14(1) of the SEBI 

ICDR Regulations, there is no requirement of minimum promoterôs contribution in this Offer and accordingly, 

none of the Equity Shares will be locked in for a period of 18 months pursuant to the Offer. In terms of Regulation 

17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital will be locked-in for a period of six 

months from the date of Allotment, other than (a) Equity Shares which are successfully transferred as part of the 

Offer; and (b) any Equity Shares allotted to employees, whether currently an employee or not, pursuant to the 

employee stock options schemes of our Company, prior to the Offer.  

53. In the event that our Net Proceeds to be utilised towards inorganic growth initiatives are insufficient for 

the cost of our proposed inorganic acquisition, we may have to seek alternative forms of funding. 

We propose to utilise the Net Proceeds towards inorganic growth initiatives in addition to organic growth 

initiatives, as set forth in ñObjects of the Offerò on page 161. We will from time to time continue to seek attractive 

inorganic opportunities that will fit well with our strategic business objectives and growth strategies, and the 

amount of Net Proceeds to be used for acquisitions will be based on our managementôs decision. The amounts 

deployed towards such inorganic initiatives may not be the total value or cost of such acquisitions or investments, 

resulting in a shortfall in raising requisite capital from the Net Proceeds towards such acquisitions or investments. 

Consequently, we may be required to explore a range of options to raise requisite capital, including utilizing our 

internal accruals and/or seeking debt, including from third party lenders or institutions. 

54. We cannot assure payment of dividends on our Equity Shares in the future. 

Our Company has a formal dividend policy as on the date of this Prospectus. However, we have not declared any 

dividends on our equity shares or preference shares in the current fiscal year or the past three fiscal years. Our 

ability to pay dividends in the future will depend upon our future results of operations, financial condition, cash 

flows, sufficient profitability, working capital requirements and capital expenditure requirements and other factors 

considered relevant by our directors and shareholders. Our Company may decide to retain all of its earnings to 

finance the development and expansion of its business and therefore, we may not declare dividends on the Equity 

Shares. Additionally, our ability to pay dividends may also be restricted under certain financing arrangements that 

we may enter into. See ñDividend Policyò on page 277 for more information. We cannot assure you that we will 

be able to pay dividends on our Equity Shares at any point in the future.  

55. Our Equity Shares have never been publicly traded, and after the Offer, our Equity Shares may 

experience price and volume fluctuations, and an active trading market for our Equity Shares may not 

develop.  

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the 

Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a 

market for our Equity Shares will develop, or if developed, the liquidity of such market for our Equity Shares.  

The market price of Equity Shares may be subject to significant fluctuations in response to, among other factors, 

variations in our operating results, market conditions specific to the industry we operate in, developments relating 
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to India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial 

indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal 

and other regulatory factors. The stock market often experiences price and volume fluctuations that are unrelated 

or disproportionate to the operating performance of a particular company. These broad market fluctuations and 

industry factors may materially reduce the market price of the Equity Shares, regardless of our Companyôs 

performance. In addition, following the expiry of the six-month locked-in period on certain portions of the pre-

Offer Equity Share capital, the pre-Offer shareholders may sell their shareholding in our Company, depending on 

market conditions and their investment horizon. Any perception by investors that such sales might occur could 

additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity Shares may be 

volatile, and you may be unable to sell your Equity Shares at or above the Offer Price, or at all. A decrease in the 

market price of our Equity Shares could cause investors to lose some or all of their investment. 

56. The determination of the Price Band is based on various factors and assumptions and the Offer Price of 

the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. 

Furthermore, the current market price of some securities listed pursuant to certain previous issues 

managed by the BRLMs is below their respective issue prices. 

The determination of the Price Band is based on various factors and assumptions, and has been determined by our 

Company and the Selling Shareholders in consultation with the BRLMs. Furthermore, the Offer Price of the 

Equity Shares has been determined by our Company and the BRLMs through the Book Building Process. These 

are based on numerous factors, including factors as described under ñBasis for Offer Priceò on page 172 and may 

not be indicative of the market price for the Equity Shares after the Offer.  

In addition to the above, the current market price of securities listed pursuant to certain previous initial public 

offerings managed by the BRLMs is below their respective issue price. For further details, see ñOther Regulatory 

and Statutory Disclosures ï Price information of past issues handled by the BRLMsò on page 575. The factors 

that could affect the market price of the Equity Shares include, among others, broad market trends, financial 

performance and results of our Company post-listing, and other factors beyond our control. We cannot assure you 

that an active market will develop or sustained trading will take place in the Equity Shares or provide any 

assurance regarding the price at which the Equity Shares will be traded after listing. 

57. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on our 

Equity Shares.  

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of Equity Shares 

held as investments in an Indian company are generally taxable in India. Any capital gain realised on the sale of 

listed Equity Shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer 

will be subject to long term capital gains in India at the specified rates depending on certain factors, such as 

whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief. 

Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment of 

Securities Transaction Tax (ñSTTò), on the sale of any Equity Shares held for more than 12 months immediately 

preceding the date of transfer. STT will be levied on and collected by a domestic stock exchange on which the 

Equity Shares are sold.  

Furthermore, any capital gains realised on the sale of listed Equity Shares held for a period of 12 months or less 

immediately preceding the date of transfer will be subject to short-term capital gains tax in India.  

Capital gains arising from the sale of our Equity Shares will not be chargeable to tax in India in cases where relief 

from such taxation in India is provided under a treaty between India and the country of which the seller is resident 

read with the Multilateral Instrument (ñMIò), if and to the extent applicable, and the seller is entitled to avail 

benefits thereunder, subject to certain conditions. Generally, Indian tax treaties do not limit Indiaôs ability to 

impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as well as in 

their own jurisdiction on a gain upon the sale of our Equity Shares.  

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a 

domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of 

the shareholders, both resident as well as non-resident. Our Company may or may not grant the benefit of a tax 

treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at source pursuant to any 

corporate action including dividends.  
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Similarly, any business income realised from the transfer of our Equity Shares held as trading assets is taxable at 

the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller. In addition, in terms of 

the Finance Act, 2018, which has been notified on March 29, 2018 with effect from April 1, 2018, the tax payable 

by an assessee on the capital gains arising from transfer of long term capital asset (introduced as section 112A of 

the Income-Tax Act, 1961) shall be calculated on such long-term capital gains at the rate of 10%, where the long-

term capital gains exceed 100,000, subject to certain exceptions in case of a resident individuals and HUF.  

Furthermore, the Finance Act, 2019 has made various amendments in the taxation laws and has also clarified that, 

in the absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities 

through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a 

depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on 

a delivery basis is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration 

amount. These amendments have come into effect from July 1, 2020. 

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the 

nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a 

material adverse effect on our Companyôs business, financial condition, results of operations and cash flows. 

 

58. QIBs and Non-Institutional Investors were not permitted to withdraw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual 

Bidders were not permitted to withdraw their Bids after the Bid /Offer Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors were required to pay the Bid 

Amount on submission of the Bid and were not permitted to withdraw or lower their Bids (in terms of quantity of 

Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their 

Bids during the Bid Period or Offer Period and withdraw their Bids until the Bid or Offer Closing Date. While 

our Company is required to complete all necessary formalities for listing and commencement of trading of our 

Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including allotment 

pursuant to the Offer within six working days from the Bid/Offer Closing Date, events affecting the Biddersô 

decision to invest in our Equity Shares, including material adverse changes in international or national monetary 

policy, financial, political or economic conditions, our business, results of operation, cash flows or financial 

condition may arise between the date of submission of the Bid and Allotment. Our Company may complete the 

allotment of Equity Shares even if such events occur, and such events limit the Biddersô ability to sell the Equity 

Shares allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing. 

59. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or 

at all. 

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be 

granted until after certain actions have been completed in relation to this Offer and until the allotment of Equity 

Shares pursuant to this Offer.  

In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed 

on the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed 

timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence in a 

timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your 

ability to dispose of your Equity Shares. 

60. Investors may have difficulty enforcing foreign judgments against our Company or our management. 

Our Company is incorporated under the laws of India. The majority of our directors and executive officers are 

residents of India. A substantial portion of our Companyôs assets and the assets of our Directors and executive 

officers resident in India are located in India. As a result, it may be difficult for investors to effect service of 

process upon us or such persons outside India or to enforce judgments obtained against our Company or such 

parties outside India.  

Recognition and enforcement of foreign judgments is provided for under Section 13 of the Code of Civil 

Procedure, 1908 (ñCPCò), on a statutory basis. Section 13 of the CPC provides that foreign judgments shall be 

conclusive regarding any matter directly adjudicated upon, except: (i) where the judgment has not been 

pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the 
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case; (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of 

international law or a refusal to recognise the law of India in cases to which such law is applicable; (iv) where the 

proceedings in which the judgment was obtained were opposed to natural justice; (v) where the judgment has been 

obtained by fraud; and (vi) where the judgment sustains a claim founded on a breach of any law then in force in 

India. Under the CPC, a court in India shall, upon the production of any document purporting to be a certified 

copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction, 

unless the contrary appears on record. However, under the CPC, such presumption may be displaced by proving 

that the court did not have jurisdiction.  

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. 

Section 44A of the CPC provides that where a foreign judgment has been rendered by a superior court, within the 

meaning of that Section, in any country or territory outside of India which the GoI has by notification declared to 

be in a reciprocating territory, it may be enforced in India by proceedings in execution as if the judgment had been 

rendered by the relevant court in India. However, Section 44A of the CPC is applicable only to monetary decrees 

not being of the same nature as amounts payable in respect of taxes, other charges of a like nature or of a fine or 

other penalties. Some jurisdictions including the United Kingdom, United Arab Emirates, Singapore and Hong 

Kong have been declared by the GoI to be reciprocating countries for the purposes of Section 44A of the CPC.  

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement 

of judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for the 

payment of money rendered by any federal or state court in the United States on civil liability, whether or not 

predicated solely upon the federal securities laws of the United States, would not be enforceable in India. 

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in 

India based on a final judgment that has been obtained in the United States. The suit must be brought in India 

within three years from the date of the judgment in the same manner as any other suit filed to enforce a civil 

liability in India.  

Furthermore, there may be considerable delays in the disposal of suits by Indian courts. It is unlikely that a court 

in India would award damages on the same basis as a foreign court if an action were brought in India. Furthermore, 

it is unlikely that an Indian court would enforce a foreign judgment if that court were of the view that the amount 

of damages awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether 

an Indian court would enforce foreign judgments that would contravene or violate Indian law. A party seeking to 

enforce a foreign judgment in India is required to obtain approval from the RBI under the FEMA to execute such 

a judgment or to repatriate any amount recovered.  

61. The requirements of being a publicly listed company may strain our resources. 

We are not a listed company and have historically not been subjected to the compliance requirements and 

increased scrutiny of our affairs associated with being a listed company by shareholders, regulators and the public 

at large. As a listed company, we will incur significant legal, accounting, corporate governance and other expenses 

that we did not incur as an unlisted company. We will be subject to the SEBI Listing Regulations which will 

require us to file audited annual and unaudited quarterly reports with respect to our business and financial 

condition. If we experience any delays, we may fail to satisfy our reporting obligations and/or we may not be able 

to readily determine and accordingly report any changes in our results of operations or cash flows as promptly as 

other listed companies.  

Furthermore, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure 

controls and procedures and internal control over financial reporting, including keeping adequate records of daily 

transactions. In order to maintain and improve the effectiveness of our disclosure controls and procedures and 

internal control over financial reporting, significant resources and management attention will be required. As a 

result, our managementôs attention may be diverted from our business concerns, which may adversely affect our 

business, prospects, financial condition, results of operations and cash flows. In addition, we may need to hire 

additional legal and accounting staff with appropriate experience and technical accounting knowledge, but we 

cannot assure you that we will be able to do so in a timely and efficient manner. 

62. Holders of our Equity Shares could be restricted in their ability to exercise pre-emptive rights under 

Indian law and could thereby suffer future dilution of their ownership position.  

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its 

Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain 
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their existing ownership percentages prior to the issuance of any new Equity Shares, unless the pre-emptive rights 

have been waived by the adoption of a special resolution by holders of three-fourths of the Equity Shares who 

have voted on such resolution. However, if the laws of the jurisdiction that holders are in does not permit the 

exercise of such pre-emptive rights without us filing an offering document or registration statement with the 

applicable authority in such jurisdiction, the holders will be unable to exercise such pre-emptive rights unless we 

make such a filing. The Company may elect not to file a registration statement in relation to pre-emptive rights 

otherwise available by Indian law to the holders. To the extent that the holders are unable to exercise pre-emptive 

rights granted in respect of the Equity Shares, they may suffer future dilution of their ownership position and their 

proportional interests in our Company would be reduced. 

63. Any future issuance of Equity Shares or convertible securities or other equity-linked securities by our 

Company may dilute investorsô shareholdings, and sales of Equity Shares by our major shareholders 

may adversely affect the trading price of our Equity Shares. 

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, 

including a primary offering or an issuance of Equity Shares to employees upon exercise of vested options held 

by them under the ESOP Schemes, may lead to the dilution of investorsô shareholdings in us. Any disposal of 

Equity Shares by our major shareholders or the perception that such issuance or sales may occur, may adversely 

affect the trading price of the Equity Shares, which may lead to other adverse consequences including difficulty 

in raising capital through offering of the Equity Shares or incurring additional debt. There can be no assurance 

that we will not issue further Equity Shares or that the Shareholders will not dispose of the Equity Shares. Any 

future issuances could also dilute the value of your investment in the Equity Shares. In addition, any perception 

by investors that such issuances or sales might occur may also affect the market price of the Equity Shares. 

64. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 

jurisdictions.  

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity 

of corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may 

differ from those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian law 

may not be as extensive and widespread as shareholdersô rights under the laws of other countries or jurisdictions. 

Investors may face challenges in asserting their rights as a shareholder in an Indian company than as a shareholder 

of an entity in another jurisdiction. 

65. Your ability to acquire and sell your Equity Shares may be restricted under Indian law. 

Under Indian regulations and practices, transferring Equity Shares between non-residents and residents are 

permitted, subject to certain exceptions, if they comply with, amongst other things, the pricing guidelines and 

reporting requirements specified by RBI. For further details, see ñOther Regulatory and Statutory Disclosures ï 

Eligibility and Transfer Restrictionsò on page 565. No actions have been taken to permit a public offering of our 

Equity Shares in any jurisdiction except India. As such, our Equity Shares have not and will not be registered 

under the U.S. Securities Act, any state securities laws or the law of any jurisdiction other than India. You are 

required to inform yourself about and observe these restrictions. The information in this Prospectus has been 

provided for the benefit of investors. However, this information does not purport to be a complete analysis of the 

restrictions under Indian laws in relation to the acquisition and/or transfer or securities in an Indian company by 

a person resident outside India. The Company, the BRLMs and their respective officers, directors, representatives, 

agents, affiliates and associates accept no responsibility or liability for advising any investor on whether such 

investor is eligible to acquire our Equity Shares.  

66. Our Company is not, and does not intend to become, regulated as an investment company under the U.S. 

Investment Company Act and related rules. 

Our Company has not been and does not intend to become registered as an investment company under the U.S. 

Investment Company Act. The U.S. Investment Company Act provides certain protections to investors and 

imposes certain restrictions on companies that are registered as investment companies (which, among other things, 

require investment companies to have a majority of disinterested directors, provide limitations on leverage and 

limit transactions between investment companies and their affiliates). None of these protections or restrictions is 

or will be applicable to our Company. If our Company was to become subject to the U.S. Investment Company 

Act because of a change of law or otherwise, the various restrictions imposed by the U.S. Investment Company 

Act, and the substantial costs and burdens of compliance therewith, could adversely affect our operating results 
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and financial performance. Moreover, parties to a contract with an entity that has improperly failed to register as 

an investment company under the U.S. Investment Company Act may be entitled to cancel or otherwise void their 

contracts with the unregistered entity, and Shareholders in that entity may be entitled to withdraw their investment. 

Our Company is relying on the exemption provided by Section 3(c)(7) of the U.S. Investment Company Act to 

avoid being required to register as an investment company under the U.S. Investment Company Act and related 

rules. In order to help ensure compliance with the exemption provided by Section 3(c)(7) of the U.S. Investment 

Company Act, our Company has implemented restrictions on the ownership and transfer of Equity Shares by any 

persons acquiring our Equity Shares in Offer who are in the United States or who are U.S. Persons (as defined in 

Regulation S under the US Securities Act of 1933, as amended, or the U.S. Securities Act), which may materially 

affect your ability to transfer our Equity Shares. See ñOther Regulatory and Statutory Disclosures ï Eligibility 

and Transfer Restrictionsò on page 565. In addition, as we are relying on an analysis that our Company does not 

come within the definition of an ñinvestment companyò under the U.S. Investment Company Act because of the 

exception provided under Section 3(c)(7) thereunder, our Company may be considered a ñcovered fundò as 

defined in the Volcker Rule. Accordingly, ñbanking entitiesò that are subject to the Volcker Rule may be 

prohibited under the Volcker Rule from, among other things, acquiring or retaining our Equity Shares, absent any 

applicable exclusion or exemption. Each purchaser must make its own determination as to whether it is a banking 

entity subject to the Volcker Rule and, if applicable, the potential impact of the Volcker Rule on its ability to 

purchase or retain our Equity Shares.  

67. There can be no assurance that we will not be classified as a passive foreign investment company, which 

could result in adverse U.S. federal income tax consequences to United States Holders of our Equity 

Shares. 

We would be classified as a passive foreign investment company (ñPFICò) for any taxable year if, after the 

application of certain look-through rules, either: (i) 75% or more of our gross income for such year is ñpassive 

incomeò (as defined in the relevant provisions of the Internal Revenue Code of 1986, as amended), or (ii) 50% or 

more of the value of our assets (generally determined on the basis of a quarterly average) during such year is 

attributable to assets that produce or are held for the production of passive income. For these purposes, cash and 

other assets that do or could generate passive income are categorized as passive assets, and the value of companyôs 

goodwill and other unrecorded intangible assets is generally taken into account. Passive income generally 

includes, among other things, rents, dividends, interest, royalties, gains from the disposition of passive assets and 

gains from commodities and securities transactions. For purposes of this test, we will be treated as owning a 

proportionate share of the assets and earning a proportionate share of the income of any other corporation of which 

we own, directly or indirectly, at least 25% (by value) of the shares. Based on our anticipated market capitalization 

and the composition of our income, assets and operations, we do not expect to be a PFIC for U.S. federal income 

tax purposes for the current taxable year. However, this is a factual determination that must be made annually 

after the close of each taxable year. Moreover, the value of our assets for purposes of the PFIC determination may 

be determined by reference to the public price of our Equity Shares at this initial offering and the future price, 

which could fluctuate significantly. In addition, it is possible that the Internal Revenue Service may take a contrary 

position with respect to our determination in any particular year, and therefore, there can be no assurance that we 

will not be classified as a PFIC for the current taxable year or in the future. Certain adverse U.S. federal income 

tax consequences could apply to a United States investor if we are treated as a PFIC for any taxable year during 

which such investor holds our Equity Shares. United States investors should consult their tax advisors about the 

potential application of the PFIC rules to their investment in our Equity Shares. 
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SECTION III: INTRODUCTION  

THE OFFER  

The following table summarizes details of the Offer: 

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

  

The Offer consists of:  

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

Offer for Sale(2)  25,364,585*# Equity Shares aggregating to 12,350 million 

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

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

  

Of which:  

  

A. QIB Portion (4) (5) Not less than 80,313,142* Equity Shares 

  

Of which:  

Anchor Investor Portion 48,187,860* Equity Shares 

Net QIB Portion (after allocation of Anchor Investor 

Portion) 

32,125,282* Equity Shares 

  

Of which:  

Mutual Fund Portion 1,606,265* Equity Shares 

Balance for all QIBs including Mutual Funds 30,519,017* Equity Shares 

  

B. Non-Institutional Portion (4)(6) Not more than 16,062,268* Equity Shares 

  

C. Retail Portion(4) Not more than 10,708,418* Equity Shares 

  

Pre and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer (as on the 

date of this Prospectus) 

642,365,827 Equity Shares 

Equity Shares outstanding after the Offer 724,518,330* Equity Shares  

  

Use of proceeds of the Offer For details, see ñObjects of the Offerò on page 161 for details 

regarding the use of proceeds from the Fresh Issue. Our Company 

will not receive any proceeds from the Offer for Sale. 
 

* Subject to finalization of Basis of Allotment 
^ Including 330,774 Equity Shares to be issued under Employee Reservation Portion at a price of  462 per Equity Share. 
# Including 102,126 Equity Shares to be issued under Employee Reservation Portion at a price of  462 per Equity Share. 

 

(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) The Selling Shareholders have, severally and not jointly, confirmed and approved the offer of their respective portion of the Offered 

Shares in the Offer for Sale as set out below: 

Name of Selling Shareholders Aggregate amount of Offer 

for Sale (in  million) 

Date of Selling Shareholdersô 

consent letter 

Date of corporate 

authorization/ Board 

resolution 

Investor Selling Shareholders 

CA Swift Investments 4,540 April  20, 2022 October 20, 2021 

Deli CMF Pte. Ltd. 2,000 April 18, 2022 October 19, 2021 

SVF Doorbell (Cayman) Ltd 3,650 April 19, 2022 September 22, 2021 

Times Internet Limited 1,650 April 20, 2022 September 15, 2021 

Individual Selling Shareholders 

Kapil Bharati 50 April 20, 2022 - 

Mohit Tandon 400 January 20, 2022 - 

Suraj Saharan  60 January 20, 2022 - 

 
(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, is 
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added to the Net Offer. Our Company, in consultation with the BRLMs, offered a discount of 25 per Equity Share to Eligible 
Employee(s) Bidding in the Employee Reservation Portion. 

 

(4) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB Category, 
is allowed to be met with spill-over from other category or a combination of categories at the discretion of our Board or the IPO 

Committee, as applicable, in consultation with the BRLMs and the Designated Stock Exchange subject to applicable law. In the event of 

under-subscription in the Offer, Equity Shares shall be allocated in the manner specified in ñTerms of the Offerò on page 582. 
 

(5) Our Company, in consultation with the BRLMs, allocated up to 60% of the QIB Category to Anchor Investors on a discretionary basis 

in accordance with the SEBI ICDR Regulations. The QIB Portion was accordingly reduced for the Equity Shares allocated to Anchor 
Investors. One-third of the Anchor Investor Portion was made available for allocation to domestic Mutual Funds only, subject to valid 

Bids having been received from domestic Mutual Funds at or above the price at which allocation was made to Anchor Investors. 5% of 

the QIB Portion (excluding Anchor Investor Portion) is made available for allocation on a proportionate basis to Mutual Funds only, 
and the remainder of the QIB Portion (excluding Anchor Investor Portion) is available for allocation on a proportionate basis to all 

QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price.For 

further details, see ñOffer Procedureò on page 592. 

(6) The  Equity  Shares  available  for  allocation  to  Non-Institutional  Bidders  under  the  Non-Institutional  Portion,  are  subject  to  the 
following: (i) one-third of the portion available to Non-Institutional Bidders is reserved for applicants with an application size of more 

than 200,000 and up to  1,000,000, and (ii) two-third of the portion available to Non-Institutional Bidders is reserved for applicants 

with application size of more than 1,000,000, provided that the unsubscribed portion in either of  the aforementioned sub-categories 
may be allocated to applicants in the other sub-category of Non-Institutional Bidders. The allotment to each Non-Institutional Bidder 

shall not be less than the minimum application size, subject to the availability of Equity Shares in the Non-Institutional Portion, and the 

remaining Equity Shares, if any, shall be allotted on a proportionate basis. 

Notes:  

1. Allocation to all categories, other than Anchor Investors, Non-Institutional Investors and Retail Individual Bidders, was made on 
a proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Bidder 

may not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Category and the remaining 
available Equity Shares, if any, are made available for allocation on a proportionate basis. For details, see ñOffer Procedureò 

on page 592. 

2. Pursuant to Rule 19(2)(b) of the SCRR, the Offer was made for at least 10% of the post-Offer paid-up Equity Share capital of our 

Company. 

For details, including grounds for rejection of Bids, refer to ñOffer Structureò and ñOffer Procedureò on page 

588 and 592, respectively. For details of the terms of the Offer, see ñTerms of the Offerò on page 582. 

  



 

90 

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  






































































































































































































































































































































































































































































































































































































































































