
 
 
 
 
 
 
 
Date: May 16, 2025 

 

BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai – 400 001 India 

 
Scrip Code: 543529 

National  Stock  Exchange  of  India  Limited      
Exchange Plaza, C‐1, Block G, 
Bandra Kurla Complex,  
Bandra (E), Mumbai – 400 051, India 
 

Symbol: DELHIVERY

 Sub: Disclosure under Regulation 30  (Listing Obligations and Disclosure Requirements) Regulations, 2015  ‐ 

Outcome of Board Meeting ‐ Audited Financial Results for the quarter and financial year ended March 31, 

2025 

 

Dear Sir/ Madam, 

 

In reference to our earlier communication dated May 09, 2025 and pursuant to the provisions of Regulation 30 
and 33 of  the SEBI  (Listing Obligations and Disclosure Requirements) Regulations, 2015,  (“LODR”), we hereby 
inform you that  based on the recommendation of the Audit Committee, the Board of Directors of the Company 
at its meeting held today i.e. Friday, May 16, 2025, has inter alia, considered and approved the Audited Standalone 
and Consolidated Financial Results (“Financial Results”) of the Company for the quarter and financial year ended 
March 31, 2025. 
 
We would further like to state that M/s Deloitte Haskins & Sells, statutory auditor of the Company has issued the 
audit report with unmodified opinion on the Financial Results.  
 
In view of the aforesaid, please find enclosed herewith:  
a) Auditor's Report on the Financial Results;  
b) Financial Results; and  
c) Declaration with respect to the Audit Report with Unmodified Opinion.  

 
The meeting of the Board of Directors commenced at 02:00 P.M. (IST) and concluded at 04:00 P.M. (IST). 
 
The outcome of the board meeting is also being uploaded on the Company's website i.e.  www.delhivery.com  
 
You are requested to take this on record. 
 
Thank you. 
 
Yours sincerely, 
For Delhivery Limited 

 

 
Madhulika Rawat 
Company Secretary and Compliance Officer 
Membership No.: F8765  
 
Encl: As above 
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INDEPENDENT AUDITOR'S REPORT 0 -N AUDIT OF ANNUA.L CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RES UL TS 

TO THE BOARD OF DIRECTORS OF 
DELHIVERY LIMITED 

Opinion and Conclusion 
. 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2025 
and (b) reviewed the Consolidated Financial R·esults for the quarter ended March 31, ·2025 
(refer 'other Matters' section below), which were subject to limited review by us, both 
included in the accompanying "Statement of Consolidated Financial Results for the Quarter 
and Year Ended March 31, 2025 of DELHIVERY LIMITED (the "Parent") and its 
subsidiaries (the Parent and its subsidiaries together referred to as the "Group"), and its 
share of the net profit after tax and other comprehensive income of associate for the 
quarter and year ended March 31, 2025, (the "Statement"), being submitted by the Parent 
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "LODR Regulations"). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, and based on the consideration of the audit reports of the other auditors 
on separate financial statements of the subsidiaries and associate referred to in Other 
Matters section below, the Consolidated Financial Results for the year ended March 31, 
2025: 

(i) includes the financial results of the entities as mentioned in Annexure 1 

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

(iii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the 
Group for the year ended March 31, 2025 . 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended 
March 31, 2025 

With respect to the Consolidated Financial Results for the quarter ended March 31, 
2025, based on our review conducted and procedures performed as stated in 
paragraph (b) of Auditor's Responsibilities section below and based on the 
consideration of the review reports of the other auditors referred to in Other Matters 
section below, nothing has come to our attention that causes us to believe that the 
Consolidated Financial Results for the quarter ended March 31, 2025, prepared in 

International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 
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accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended 
March 31, 2025 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified 
under Section 143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor's Responsibilities section 
below. We are independent of the Group and its associate in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (the "ICAI") together with 
the ethical requirements that are relevant to our audit of the Consolidated Financial Results 
for the year ended March 31, 2025 under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained 
by us and the audit evidence obtained by the other auditors in terms of their reports 
referred to in Other Matters section below, is sufficient and appropriate to provide a basis 
for our audit opinion. 

Emphasis of Matter 

We draw attention to note 2 to the Consolidated financial results for the quarter and year 
ended March 31, 2025, regarding the scheme of Arrangement ("the scheme") for 
amalgamation of Venkatesh Pharma Private Limited ("the transferor Company") and Spoton 
Logistics Private Limited ("the transferee/ Subsidiary Company"), the details of which has 
been described in the aforesaid note. As stated in the said Note, the Group amortized 
Goodwill over a period of 5 years in the Consolidated financial results in accordance with the 
scheme approved by NCLT for which accounting treatment is different from the accounting 
treatment prescribed under Accounting Standard (Ind AS) 103 on Business Combinations. 

Our opinion and conclusion is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of 
the Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended March 31, 2025, has been compiled from 
the related audited consolidated financial statements. This responsibility includes the 
preparation and presentation of the Consolidated Financial Results for the quarter and year 
ended March 31, 2025 that give a true and fair view of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the Group 
including its associate in accordance with the recognition and measurement principles laid 
down in the Indian Accounting Standards, prescribed under Section 133 of the Act, read 
with relevant rules issued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 33 of the LODR Regulations. 
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The respective Board of Directors of the companies included in the Group and of its 
associate are responsible for maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Group and its associate 
and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the respective financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of this Consolidated Financial Results by the Directors of the Parent, as 
aforesaid . 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of its associate are responsible for assessing the 
ability of the respective entities to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
the respective Board of Directors either intends to liquidate their respective entities or to 
cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its 
associate are responsible for overseeing the financial reporting process of the Group and 
of its associate. 

Auditor's iResponsibiiities 

(a) Aud ii: of the Consolidated Financial Results for the year ended Mai-ch 31, 
2. 025. 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended March 31, 2025 as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
gua ran tee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this 
Consolidated Financial Results . 

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

e Identify and assess the risks of material misstatement of the Annual Consolidated 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
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0 Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of such controls . 

., Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the LODR Regulations . 

., Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether 
a material uncertainty exists related to events or conditions that rnay cast 
significant doubt on the ability of the Group and its associate to contin ue as a 
going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the 
Consolidated Financial Results or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report . However, future events or conditions may cause the 
Group and its associate to cease to continue as a going concern. 

0 Evaluate the overall presentation, structure and content of the Annual 
Consolidated Financial Results, including the disclosures, and whether the Annual 
Consol idated Financial Results represent the underlying transactions and events 
in a manner that achieves fair presentation. 

0 Perform procedures in accordance with the circular issued by the SEBI under 
Kegulation 33(8) of the LODR Regulations to the extent applicable . 

• Obtain sufficient appropriate audit evidence regarding the Annu al Standalone 
Financial Results of the entities within the Group and its associate to ex press an 
opinion on the Annual Consolidated Financial Results. We are responsible for t he 
direction, supervision and performance of the audit of financial information of 
such entities included in the Annual Consolidated Financia l Resul ts of which we 
are the independent auditors . For the other entities included in the Annual 
Co nsolidated Financial Results, which have been audited by the other audi tors, 
such other auditors remain responsible for the direction, supervision and 
perfo rmance of the audits carried out by them . We remain solely responsible for 
our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financi al 
Results that, individually or in aggregate, makes it probable that tile economic 
decisions of a reasonably knowledgeable user of the Annual Consolidated Financial 
Resu lts may be influenced. We consider quantitative materiality and qu alitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the Annual 
Conso lidated Financial Results. 
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We communicate with those charged with governance of the Parent and such other 
entities included in the Consolidated Financial Results of which we are the 
independent auditors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings including any significant deficiencies in 
internal control that we identify during our audit. 

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

(b) Review of the Consolidated Financial Results for the qua rter e nded Ma rch 
31,20 25 

We conducted our review of the Consolidated Financial Resu lts for the quarter ended 
March 31, 2025 in accordance with the Standard on Review Engagements (SRE) 2410 
'Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity ', issued by i:he ICAI. A review of interim financial information consists of 
making inquiries, primarily of the Company's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with SAs specified 
under section 143(10) of the Act and consequently does not enab le us to obtain 
assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of 
Opinion and Conclusion section above. 

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

Other l"iaitte r s 

• The Statement includes the results for the quarter ended March 31, 2025 being the 
balancing figure between audited figures in respect of the full financial year ano i::he 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. Our report is not modified in respect of this matter. 

• We did not audit the financial results of 12 subsidiaries included in the consolidated 
financial results, whose financial results reflects total assets of Rs. 1,325.37 million as at 
March 31, 2025 and total revenue of Rs. 204.62 million and Rs. 976.42 mil li on for the 
quarter and year ended March 31, 2025, respectively, total profit after ta x of Rs. 0 .96 
m illion and Rs. 302.70 for the quarter and year ended March 31, 2025, respectively and 
total comprehensive loss of Rs 3.36 million and total comprehensive income of Rs. 316.10 
million for the quarter and year ended March 31, 2025, respecti vely and net cash flows 
of Rs .371.41 million for the year ended March 31, 2025, as considered in i:he statement. 
The consolida t ed financial results also include the Group's share of profit after tax of Rs. 
70.30 million and Rs. 169.19 million for the quarter and year ended March 31, 2025, 
respectively and total comprehensive income of Rs. 167.73 million and Rs. 68 .84 mi llion 
for the quarter and year ended March 31, 2025, respectively as considered in the 
Statement, in respect of one associate have not been audited by us. These financial 
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results of these Subsidiaries and associate have been audited by the other auditors 
whose reports have been furnished to us by the Management, and our opinion and 
conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these Subsidiaries and associate, is based solely on the report of 
other auditors and the procedures performed by us as stated under Auditor's 
Responsibilities section above. 

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

Place: Gurugram 
Date: May 16, 2025 

For DELOITTE HASKINS & SIEU..S lUJJ 
Chartered Accountants 
(Firm's Registration f~o . 117366W/W-100018) 

Vikas Khurana 
Partner 
Membership No.503760 
UDIN: 25503760BMOEHZ8971 
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Annexure 1 

S.No. Name of the Entity Relationship 

1 Delhivery Limited Company 

2 Delhivery Cross Border Services Private Subsidiary 

Limited 

3 Delhivery USA LLC Subsidiary 

4 Delhivery Corp Limited, London, United Subsidiary 
Kingdom 

5 Delhivery HK Pte. Ltd. Subsid iary 

6 Orion Supply Cha in Private Limited Subsidiary 

7 Delhivery Freight Services Pvt Ltd Subsidiary 

8 Delhivery Singapore Pte. Ltd Subsidiary 

9 Spoton Logistics Private Limited Subsidiary 

10 Algorhythm Tech Private Limited Subsidiary 

11 Delhivery Robotics LLC Subsidiary 

12 Spoton Supply Chain Solutions Private Subsidiary 
Limited 

13 Delhivery Logistics (Shenzhen) Company Subsidiary 
Limited 

14 Delhivery Bangladesh Logistics Pvt. Ltd Subsidiary 

15 Delhivery Robotics India Private Limited Subsidiary 

16 Falcon Autotech Private Limited Associate 
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Delhivery Limited 
CIN: L63090DL2011PLC221234 

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

Statement of Consolidated Unaudited/Audited Financial Results for the quarter and year ended March 31, 2025 

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

Particulars Quarter ended Year ended 

March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024 
Unaudited Unaudited Unaudited Audited Audited 

(refer note 10) (refer note 10) 

Revenue from contracts with customers 21 ,915.66 23,782.98 20,755.39 89,319.01 81 ,415.38 
Other income 1,119.22 986.69 1,193.49 4,401.08 4,526.96 

Total Income (l+U) 23,034.88 24,769.67 21,948.88 93,720.09 85,942.34 

Expenses 
Freight, Handling and Servicing Costs 15,663.31 17,507.73 15,187.48 65,347.85 59,707.49 
Employee benefits expense 3,375.48 3,562.44 3,572.34 13,759.04 14,367.70 
Finance costs 337.07 333.20 271.45 1,257.87 885.20 
Depreciation and amortisation expense (refer note 8) 1,424.85 1,417.31 2,004.02 5,349.08 7,215.50 
Other expenses 1,686.14 1,688.64 1,536.75 6,453.89 6,073.78 

Total Expenses 22,486.85 24,509.32 22,572.04 92,167.73 88,249.67 

Profit/(Loss) before exceptional items, share of profit/(loss) of an associate and tax (Ill-IV) 548.03 260.35 (623.16) 1,552.36 (2,307.33) 

Share ofprofit/(loss) ofassociate (net) 169.19 (22.25) 62.69 70.30 86.95 

Profit/(Loss) before exceptional items and tax (V+VI) 717.22 238.10 (560.47) 1,622.66 (2,220.38) 

Exceptional items (refer note 4) - (146.56) (51.34) (224.10) 

Profit/(Loss) before tax (VU+VIU) 717.22 238.10 (707.03) 1,571.32 (2,444.48) 

Tax expense : 
Current tax 5.19 1.52 6.71 1.33 
Deferred tax cbarge/(gain) (13.54) (13.85) (18.32) (57.04) 50.08 
Income tax for earlier years 0.55 (4.03) 0.55 (4.03) 

Total tax expense (8.35) (11.78) (22.35) (49.78) 47.38 

Profit/(Loss) for the period/year (IX-X) 725.57 249.88 (684.68) 1,621.10 (2,491.86) 

Other Comprehensive Income/(Loss) 

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

- Re-measurement gains/(losses) on defined benefit plans (0.40) 27.14 13.87 34.87 40.15 
- Income tax relating to items that will not be reclassified to profit and loss - - (0.04) 
- Share ofother comprehensive income/(loss) ofassociate (net) (1.87) 0.21 (0.06) (1.46) (0.06) 

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

- Exchange differences on translation of foreign operations 8.52 9.52 0.38 15.73 1.79 
- Income tax relating to items that will be re-classified to profit and loss - -

Total Other Comprehensive Income/(Loss) for the period/year (a+b) 6.25 36.87 14.19 49.14 41 .84 

Total Comprehensive Income/(Loss) for the period/year (Xl+Xll) 731.82 286.75 (670.49) 1,670.24 (2,450.02) 

Paid up equity share capital (face value t I per share) 745.58 742.81 736.79 745.58 736.79 

Other Equity 93,575.93 90,709.67 

Earnlng/(Loss) per equity share (f) • 
Basic 0.97 0.34 (0.93) 2.19 (3.40) 
Diluted 0.96 0.33 (0.93) 2.14 (3.40 

• Earning/(Loss) per share is not annualized for quarter ended. 

See accompanying notes to the consolidated unaudited/audited financial results. 



Particulars 

Assets 

Non-current Assets 
Property, plant and equipment 
Right-of-use assets 
Capital work in progress 
Goodwill 
Other intangible assets 
Intangible assets under development 
Investment in associate 
Financial Assets 

i) Investments 
ii) Other financial assets 

Non-current tax assets (net) 
Other non-current assets 
Total Non-current Assets 

Current Assets 
Inventories 
Financial Assets 

i) Investments 
ii) Trade receivables 
iii) Cash and cash equivalents 
iv) Other bank balances 
v) Loans 

vi) Other financial assets 
Other current assets 
Total Current Assets 

Total Assets 

Equity and Liabilities 

Equity 
Equity share capital 
Other equity 
Total Equity 

Liabilities 

Non-current Liabilities 
Financial Liabilities 

i) Borrowings 
ii) Lease liabilities 

Provisions 
Deferred tax liabilities (net) 
Total Non-current Liabilities 

Current Liabilities 
Financial Liabilities 

i) Borrowings 
ii) Lease liabilities 
iii) Trade payables 

Delhivery Limited 

Statement of Consolidated Assets and Liabilities 

(a) Total outstanding dues of micro and small enterprises 
(b) Total outstanding dues of creditors other than micro and small enterprises 

iv) Other financial liabilities 
Other current liabilities 
Provisions 
Current tax liabilities 
Total Current Liabilities 
Total Liabilities 

Total Equity and Liabilities 

See accompanying notes to the consolidated unaudited/audited financial results. 

(All amounts in Indian Rupees in millions) 

As at March 31, 2025 
Audited 

11,846.35 
12,993.87 

328.96 
13,441.63 

588.81 
-

3,278.60 

6,942.51 
8,609.63 
2,882.42 

197.31 

61,110.09 

164.80 

25,561.08 
14,121.07 
3,359.66 

-
40.52 

14,502.40 
1,771.73 

59,521.26 

120 631.35 

745.58 
93,575.93 

94.321.51 

24.63 
11 ,380.51 

747.54 
76.62 

12,229.30 

372.06 
2,438.81 

15.13 
8,537.17 
1,150.75 
1,178.92 

382.44 
5.26 

14,080.54 
26,309.84 

120.631.35 

As at March 31. 2024 
Audited 

9,320.84 
9,881.78 

285.59 
13,441.63 

891.99 
0.26 

3,209.76 

6,771.16 
8,417.97 
2,589.46 

217.91 

55,028.35 

164.26 

17,781.34 
14,296.90 
3,032.19 
1,000.00 

40.19 
21,367.95 

1,819.02 
59,501.85 

114 530.20 

736.79 
90,709.67 

91 446.46 

401.84 
8,436.40 

646.61 
133.66 

9,618.51 

854.14 
2,001.02 

24.41 
7,949.32 
1,091.14 
1,156.78 

388.42 
-

13,465.23 
23,083.74 

114 530.20 

(

~y( 

~ 0 . 



A) 

B) 

C) 

Particulars 

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

Allowances for doubtful debts and provision for lost shippment expenses 
Bad debt written off 
Allowances for doubtful advances 
Inventory written off 
Credit balance written back 
Share based payment expense (equity settled- ESOP) 
Employee stock appreciation right expense 
Share of profit of associates (net) 
Interest expense 
Interest on lease liability 
Fair value gain on investment at fair value through profit or loss 
Assets written off 
Gain on modification / termination of lease contracts 
Goodwill and other intangible assets impaired 
Fair value loss on investment at fair value through profit or loss (exceptional item) 
Interest income 
Interest income on unwinding of discount on security deposits paid 
Net gain on sale of current investments 
Profit on disposal of property, plant and equipment 

Operating profit before working capital changes 
Movements in working capital : 
- Inventories 
- Trade and other receivables 
- Financial assets 
- Other assets 
- Trade payables 
- Other liabilities 
- Provisions 

Cash flow from operations 
Income taxes paid (net) 
Net cash from ooeratin2 activities (A\ 

Investing Activities 

Delhivery Limited 

Statement of Consolidated Cash Flow 

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

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

Financing Activities 
Proceeds from issuance of equity share capital (net off share issue expenses and including stock options exercised) 
Share based payment on cancellation 
Proceeds from long term borrowings 
Repayment of long term borrowings 
Interest paid 
Payment of interest portion of lease liabilities 
Payment of principal portion oflease liabilities 
Net cash used in financin2 activities (C) 

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

Cash and cash equivalents at end of the vear 

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following : 

Particulars 
Balances with banks: 

- On current accounts 
- In deposit accounts (with original maturity ofless than 3 months) 

Bank overdraft repayable on demand ( secured) 

See accompanying notes to the consolidated unaudited/audited financial results. 

(All amounts in Indian Rupees in millions) 

For the 1 ear ended 
March 31, 2025 March 31, 2024 

Audited Audited 

1,571.32 (2,444.48) 

2,062.95 3,884.78 
341.78 1,000.31 

2,944.35 2,330.41 
1,372.96 1,108.04 

0.02 
(146.00) 276.60 

0.04 3.58 
(23.63) (110.30) 

1,165.76 2,219.38 
(16.94) 40.99 
(70.30) (86.95) 

68.21 131.87 
1,185.20 745.67 

(1,596.17) (1 ,186.51) 
1.54 

(76.91) (88.26) 
77.54 

51.34 146.56 
(2,309.31) (2,597.16) 

(87.71) (81.30) 
(243.50) (134.52) 

(18.76) (291.94) 

6,174.68 4,945.87 

(0.58) 25.71 
(1,197.13) (166.90) 

(35.62) (83.63) 
6.04 94.84 

578.49 97.30 
252.81 6.54 
146.75 176.98 

5,925.44 5,096.71 
(251.81) (372.69) 

5 673.63 4 724.02 

(4,831.81) (5,649.63) 

74.93 966.05 
(500.40) 
(250.00) 

54,349.85 19,994.52 
(60,512.62) (24,803.14) 

21,732.77 33,840.48 
(13,893.09) (26,988.81) 

2,043.92 2,400.01 

n 036.o5: (990.921 

39.06 54.44 
(77.36) 
144.22 

(856.97) (879.30) 
(72.75) (133.90) 

(1,185.20) (745.67) 
(2,246.80) (2,023.26) 

(4,322.6~ (3,660.83] 

314.92 72.27 
14.87 3.08 

3,029.87 2,954.52 

3,359.66 3,029.87 

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

2,159.66 1,832.19 
1,200.00 1,200.00 

(2.32) 

3,359.66 3,029.87 



Delhivery Limited 

Notes to the Statement of Consolidated Unaudited/Audited Financial Results for quarter and year ended March 31, 2025 : 

The consolidated financial results have been prepared in accordance with the Indian Accounting Standard ("Ind AS"), notified under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in terms of Regulalion 33 or the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 (''the LODR Regulations"). The consolidated 
financial results as reviewed by the Audit Committee, have been approved by Board of Directors at its meeting held on May 16, 2025. 

2 One of the Company's wholly owned subsidiary Spoton Logistics Private Limited bad recorded goodwill in its books of account upon amalgamation of Vankatesh Pharma Private Limited ('the transferor Company') and 
Spoton Logistics Private Limited ('the Transferee Company'). The scheme of amalgamation was approved by the NCLT vide its order dated November 27, 2019 with an appointed date of August 30, 2018 and a certified 
copy has been filed by the transferee Company with the Registrar of Companies, Gujarat, on January 10, 2020. In accordance with the scheme approved by the NCL T, the Group amortised Goodwill over a period of 5 years 
in unaudited Consolidated Financial Results, for which accounting treattnent is different from the accounting treattnent prescribed under Accounting Standard (Ind AS) 103 on Business Combinations. Accordingly, the 
aforesaid Goodwill has been fully amortised in the books of account during the quarter ended on September 30, 2023. If amortisation of goodwill had not been done in the financial results, loss before tax for the year ended 
March 31, 2024 would have been lower by Rs. 104.59 million and Goodwill & Other equity balance would have been higher by Rs. 881.01 million as on March 31 , 2025. 

Segment information 
The primary reporting of the Group has been performed on the basis of business segment. Based on the "management approach" as defined in Ind AS I 08 - Operating Segments, the Chief Operating Decision Maker 
('CODM') i.e. Chief Executive Officer of the Company, being the CODM has evaluated the Group performance at an overall level as one segment which is 'Logistics Services' that includes warehousing, last mile logistics, 
designing and deploying logistics management systems, logistics and supply chain consulting/advice, inbound/procurement support and operates in a single business segment based on the nature of the services, the risks and 
returns, the organisation structure and the internal financial reporting systems. Accordingly, the figures appearing in these financial statements relate to the Group single business segment. The Group has identified 
geographical segments as reportable segments. 
The geographical segments comprise: 
l)lndia 
2) Rest of world (ROW) 

(i) Revenue from operations 

Within India 
ROW 

Adjusttnent and elintination 

(ii) Non - current assets 

Within India 
ROW 

Adjusttnent and elintination 

4 Exceptional Items includes: 

Particulars 

Goodwill and other intangible assets impaired 
Fair value loss on investtnent at fair value through profit or loss 

Quarter ended Quarter ended 
March 31, 2025 December 31, 2024 

Unaudited Unaudited 
(refernote 10) 

21,907.11 23,782.98 
25.48 20.74 

21,932.59 23,803.72 
(16.92) (20.74) 

21,915.67 23,782.98 

Quarter ended Quarter ended 
March 31, 2025 December 31, 2024 

Unaudited Unaudited 

(All amounts in Indian Rupees in millions) 

Quarter ended Year ended Year ended 
March 31, 2024 March 31, 2025 March 31, 2024 

Unaudited Audited Audited 
(refernote 10) 

20,748.55 89,292.85 81 ,355.38 
8.97 150.51 94.13 

20,757.52 89,443.36 81,449.51 
(2.13) (124.35) (34.13) 

20,755.39 89Jl9.0l 81,415.38 

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

Audited Audited 
62,980.84 56,617.65 

27.23 136.27 
63,008.07 56,753.92 
(1,897.98) (1,725.57) 
61,110.09 55,028.35 

(All amounts in Indian Rupees in millions) 

Quarter ended Year ended Year ended 
March 31, 2024 March 31, 2025 March 31, 2024 

Unaudited Audited Audited 
(77.54) 

(146.56) (51.34) (146.56) 
(146.56) (51.34) (224.10) 

During the quarter and year ended March 31 , 2025, the Company has granted 4, 12,169 and 30,22,089 stock options under various stock option plan, as approved by Board of Directors, to the eligible employees of the 
Company and its subsidiaries. Further 27,73,065 and 87,96,224 stock options were exercised during the quarter and year ended March 31 , 2025 respectively. 

6 During the year ended March 31, 2023, the Company has completed its Initial Public Offer (!PO) of 10,74,97,225 equity shares of face value Re. I each at an issue price of Rs. 487 per share (including a share premium of 
Rs. 486 per share). The issue comprised ofa fresh issue of 8,21,37,328 equity shares out of which, 8,21,02,165 equity shares were issued at an offer price of Rs. 487 per equity share to all allottees and 35,163 equity shares 
were issued at an offer price of Rs. 462 per equity share, after a discount of Rs. 25 per equity share to the employees (inclusive of the nominal value of Re. I per equity share) aggregating to Rs. 40,000 million and offer for 
sale of 2,53,59,897 equity shares by selling shareholders aggregating to Rs. 12,350 million. Pursuant to !PO, the equity shares of the Company were listed on National Stock Exchange of India Limited (NSE) and BSE 
Limited (BSE) on May 24, 2022. 

Details ofutilisation of net Initial Public Offer (!PO) proceeds of Rs. 38,863.03 million are as follows: 

(All amounts in Indian Rupees in millions) 

S.No Particulars Amount to be utilised Utilisation upto Unutilised as at 
as per prospectus March 31, 2025 March 31, 2025 

Fund.int! ornanic 2rowth initiatives 

I 
(i) Building scale in existing business lines and developing new adjacent business lines 1,600.00 1,600.00 -
ii) Expanding our network infrastructure 13,600.00 13,600.00 -
iii) Umrrading and improving our proprietarv logistics operating s}'ltem 4,800.00 4,800.00 -

2 Fundin2 inorganic 2rowth tbrou2h acquisitions and other strale!!ic initiatives 10,000.00 911.16 9,088.84 
3 General comorate oun\l\ses* 8,863.03 8,635.07 227.96 

Total 38Jl63.03 29 546.23 9 316.80 

Net proceeds which were unutilised as at March 31 , 2025 were temporarily invested in fixed deposits. 

•During the year ended March 31, 2024, unutilised !PO issue expense of Rs. 160.03 million has been transferred to net !PO proceeds, thereby increasing it from Rs. 38,703.00 million to Rs. 38,863.03 million and 
earmarked for general corporate purposes in accordance with the objects of the Offer. 
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7 The R-O:ird of Pir~-.:tor.• of ihc C,:m1p;111~· in it, mcNing hcl,I on l'dmml)' 02, 202-1 ~ppr,wcd 11 .~chcme of nm;ilJ;nm~tion between Spolon Logi\tks Private Limi1cd. Spotnn S11t1ply Chain Solutions Pri,·at~ Umiic·d. 3,\J the 
Cnmr,3ny under ~ection 230-232 of the Com~:inie~ Act 201 ~. 1.·11c ~rhcmc l>ren rilerl w itll \-ln11l1lc N;it iona l Cnm1•.iny 1.:nv Tri h11nal !NCLTl orui is currently pending :i~pmval. f>ending_ rcceipt.<; of the reiu latM) ' J.ppro,·~ls. 
no effecC of the pnip1.1s<.'d 111eri;er ha~ b<.~n_ g1nn in the cnn~nl1datnl fmur1cu1 l results for the yr:ar ended ~fon:h .l J. 2/llS. The Compuny .~ha)] accrnmr for the merger m accnnJancc w1tb 1he app\icibk lnJ i~n A~counting 
St:ind~rds once the sche111e lxcomes dTcct1\'<.'. 

S During th~ y1:ar ,·nJ~d M:tf\·h 31. 2025. bas<'d on ihc 1,•chni1·:\I :u~e~~mcnl pe1fonncd hy 1l1c 111,1n.1g<:nl('rll . the C:ri:,up h:1s r('-;1n.;.:s~ci l tin· 1k pr<',i atinn ine1h1..,d useJ for its properly. pl;,nt and equip11H.:nl anJ inlJ<'ll;iblc as!c l~. 
J>rc,·iously. ,he Wri111·n nmrn \'a luc (WnV1 mc1lu'<I wa~ u~cd. Effo:,·1in· .-\jlril 1. 2024. lhc (in111p changed rhc mcl hnd 1(• lhc Slrnighl-1 .ine :\ lcthnd (SLM, 10 hcner rcncc1 the pancm orcennomic txncn1sdcr1\·cJ from the 
us<' of the plam am! l"qu ipnwnl n1u! int,'.mgink i1~scls. l'lir~u:ml to .•11c h l'h~ng,• in 1kpr<'rialinn mc1ho1I. lh,: ch"q;<' nn account nf tkprccinlinn :md a11mr1i<ation ex pen~<' for 1he <1uartcr and year ended ~forch 31. 2025 . is 
lower by Rs. 6◊1'.33 milli<'ll ~mi Rs. 2.2SQ.7X million n-srec1inly TI ,is rha ng,• in <kprc..-i~linn m.:th,,d i• ,1cc,nmt,·d fnr 1•rMpcctin·ly a~ n ch.,ogc i11 ncen1m1ing c•!imate in nccorctance wi1h !net AS 8. 

9 On Arri l 5, 2025 the llnarct of Dire,:toN: h:we np11rn,·~rl 1he :i,·quisiti ,,n (lf sha re~ cquil'~k111 t 11 m lens\ •NA~• or tile i~sL1er! 11nd pa id up slmre copi1al. on ll fully diluted hasis, of Ecnm Exp,ess Limited f"Ecom" I. for a 
purchosc cnn~idcruti,,n nut cs1.-..·eding Rs_ 14.070 00 milli,111. r"~I n1mrk11n11 .,fmch !K'Juisi1io11. Ewm wil l hc~orm." 11 suh1idi uryo f1he Compnny. The trnnsactinn is subjcct to rc)!;ul~toryuppn,v-.,Js 

JO Figures for 1he fourth qu:1r1cr being 1hc btrl;mcin£, rigure~ bciwcen ~ndit,'d fi.i;11re~ in TUJ'CC! 111'1hc li1ll ti11nncbl year a11d the puhli~ lm l :,,cM 10 date rignrc.~ upio the third quancr of the current financitr l )'Car. Also. the fib-urcs 
urto the end (lfthird quaner were only te\·iell'ed and nn1 ~uhjec1 rn m1di1 

11 Til<! unmNlifierl l'nn~olirlatcd financi al resu]N; for the <111aner :mrl year ended M~l\:h :1- 1. 202~. are 111·:1il~blc 1111111c IISE Li1nitc<( weh~i!e (U RL: www.h~eindia.comJ. !he National Stock E,:eh~nge nffndia Lirnired website 
{URL; www.n:1eindi11.enn1) and i.•n 1he Company's wd>!<itl· tURL htq,s://\\·11·w.1!dhiwry.rnmin,1n1)nll~llnvc~t<.>r-rd:i 1iuns). 

Delhivery l.imited 

. ~ 

Plocc: Go:i SahllBarna 

Date: May 16.1025 Mnnaging Direc tor and Chief Executil'e Officer 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RES UL TS 

TO THE BOARD OF DIRECTORS OF 
DELHIVERY LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2025 
.and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 2025 
(refer 'other Matters' section below), which were subject to limited review by us, both 
included in the accompanying "Statement of Standalone Financial Results for the Quarter 
and Year Ended March 31, 2025 of DELHIVERY LIMITED (the "Company"), (the 
"Statement"), being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "LODR Regulations"). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended March 31, 2025: 

i. are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 
and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and other comprehensive 
income and other financial information of the Company for the year then ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 
March 31, 2025. 

With respect to the Standalone Financial Results for the quarter ended March 31, 2025, 
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities 
section below, nothing has come to our attention that causes us to believe that the 
Standalone Financial Results for the quarter ended March 31, 2025, prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Basis for Opinion on the Audited Standalone Financial Results for the y ear 
ended March 31, 2025. 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified 
under Section 143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor's Responsibilities section 

International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 
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below. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India (the "ICAI") together with the ethical 
requirements that are relevant to our audit of the Standalone Financial Results for the year 
ended March 31, 2025 under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and 
the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our audit opinion. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The 
Standalone Financial Results for the year ended March 31, 2025 has been compiled from 
the related audited standalone financial statements. This responsibility includes the 
preparation and presentation of the Standalone Financial Results for the quarter and year 
ended March 31, 2025 that give a true and fair view of the net profit/ (loss) and other 
comprehensive income/ (loss) and other financial information in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with (Regulation 
33) of the LODR Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the Standalone Financial Results that give a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors is responsible for 
assessing the Company's ability, to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

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

Auditor's Responsibi lities 

(a) Audit of the Standalone Financial Results for the year ended March 3 1, 202 5. 

Our objectives are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended March 31, 2025 as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always deteci: a 
material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonab ly 
be expected to influence the economic decisions of users taken on the basis of this 
Standalone Financial Results. 
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As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

0 Identify and assess the risks of material misstatement of the Annual Standalone 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

0 Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for t he 
purpose of expressing an opinion on the effectiveness of the Company 's internal 
control. 

0 Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

0 Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the LODR Regulations. 

° Conclude on the appropriateness of the Board of Directors' use of the goi ng 
concern basis of accounting and, based on the audit evidence obtained, whether 
a material uncertainty exists related to events or conditions that may cast 
significant doubt on the ability of the Company to continue as a going concern . If 
we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on 
t he audit evidence obtained up to the date of our auditor's report. However, fut ure 
events or conditions may cause the Company to cease to continue as a goi11g 
concern. 

0 Evaluate the overall presentation, structure and content of the Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone 
Financial Results represent the underlying transactions and events in a man ner 
i:hat achieves fair presentation. 

0 Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the Company to express an opinion on the Annual Standal one 
Financia l Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Finan cial 
Results may be influenced. We consider quantitative materiality and qualitati ve 
factors in (i) planning the scope of our audit work and in evaluating the results of 
our work; and (ii) to evaluate the effect of any identified misstatements in the Annual 
Standalone Financial Results. 
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We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings 
including any significant deficiencies in internal control that we identify during our 
audit . 

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

(b) Review of the Standalone Financial Results for the quarter ended March 31, 
2025. 

We conducted our review of the Standalone Financial Results for the quarter ended 
March 31, 2025 in accordance with the Standard on Review Engagements ("SRE") 
2410 'Review of Interim Financial Information Performed by the Independent Auditor 
of the Entity', issued by the ICAI. A review of interim financial information consists 
of making inquiries, primarily of the Company's personnel responsible for financial 
and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with SAs 
specified under section 143(10) of the Act and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion . 

Other Matters 

• The Statement includes the results for the quarter ended March 31, 2025 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. Our report on the Statement is not 
modified in respect of this matter. 

Place: Gurugram 
Date: May 16, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 
(Firm's Registration No. 117366W/W-100018) 

✓~ \{\M,~ -----Vikas Khurana 
Partner 
Membership No.503760 
UDIN: 25503760BMOEHY1078 
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CIN: L63090DL2011PLC221234 
Regd. Office: N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, IGI Airport, New Delhi 110037 IN 

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

Statement of Standalone Unaudited/Audited Financial Results for the quarter and year ended March 31, 2025 

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

Particulars Quarter ended Year ended 
March 31 2025 December 31 2024 March 31, 2024 March 31, 2025 March 31, 2024 

Unaudited 
Unaudited 

Unaudited 
Audited Audited 

(refer note 9) ( refer note 9) 
Revenue from contracts with customers 20,220.50 22,042.75 18,787.71 82,524.47 74,540.82 
Other income 1,132.71 1,036.08 1,230.64 4,563.86 4,753.49 
Total Income (I+II) 21,353.21 23,078.83 20,018.35 87,088.33 79,294.31 

Expenses 
Freight, Handling and Servicing Costs 14,149.53 15,918.19 13,480.55 59,294.40 53,808.27 
Employee benefits expense 3,206.44 3,373.11 3,309.19 12,960.47 13,091.06 
Finance costs 334.19 331.91 269.60 1,250.57 877.40 
Depreciation and amortisation expense (refer note 7) 1,394.93 1,376.05 1,864.00 5,193.09 6,592.34 
Other expenses 1,662.10 1,659.04 1,487.28 6,395.99 5,865.93 

Total Expenses 20,747.19 22,658.30 20,410.62 85,094.52 80,235.00 

Profit/(Loss) before exceptional items and tax (III-IV) 606.02 420.53 (392.27) 1,993.81 (940.69) 

Exceptional items ( refer note 4) (771.45) (40.44) (570.58) (868.54) (738.99) 

Profit/(Loss) before tax (V + VI) (165.43) 380.09 (962.85) 1,125.27 (1,679.68) 

Tax expense : 
Current tax - - - - -
Deferred tax - - - - -

Total tax expense - - - - -

Profit/(Loss) for the period/year (VII-VUI) (165.43) 380.09 (962.85) 1,125.27 (1,679.68) 

Other Comprehensive Income/(Loss) 

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

- Re-measurement gains/(losses) on defined benefit plans (1.70) 25.84 13.36 30.36 46.29 
- Income tax relating to items that will not be reclassified to profit and loss - - - - -

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

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

Total Other Comprehensive Income /(Loss) for the period/year (a+b) (1.70) 25.84 13.36 30.36 46.29 

Total Comprehensive Income/(Loss) for the period/year (IX+X) (167.13) 405.93 (949.49) 1,155.63 (1,633.39) 

Paid up equity share capital (fuce value~ I per share) 745.58 742.81 736.79 745.58 736.79 

Other Equity 97,809.87 95,458.21 

Earning/(Loss) per equity share(~* 
Basic (0.22) 0.51 (1.31) 1.52 (2.29) 
Diluted /0.22) 0.50 /1.3 I) 1.49 (2.29) 

• Earningi(Loss) per share is not annualized for quarter ended. 

See accompanying notes to the standalone unaudited/audited financial results. 
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Statement of Standalone Assets and Liabilities 

(All amounts in lndiao Rupees in millions) 

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

Assets 

Non-current Assets 
Property, plaot aod equipment 11,827.73 9,298.77 
Right-of-use assets 12,977.67 9,839.16 
Capital work in progress 328.96 285.70 
Goodwill 163.88 163.88 
Other intaogible assets 657.08 343 .57 
Intangible assets under development - 0.26 
Investment in associate 3,019.35 3,019.35 
Finaocial Assets 

i) Investments 24,917.30 25,346.95 
ii) Loaos 968.63 1,310.93 
iii) Other financial assets 8,583.52 8,395.62 

Non-current tax assets (net) 2,585.73 2,316.87 
Other non-current assets 142.56 175.27 
Total Non-current Assets 66,172.41 60 496.33 

Current Assets 
Inventories 164.80 164.21 
Finaocial Assets 

i) Investments 25,561.08 17,781.34 
ii) Trade receivables 13,104.81 12,882.16 
iii) Cash aod cash equivalents 2,534.29 2,624.38 
iv) Other bank balances - 1,000.00 
v) Loaos 279.09 363.31 

vi) Other financial assets 14,621.77 21,471.39 
Other current assets 1,861.03 1,649.68 
Total Current Assets 58,126.87 57 936.47 

Total Assets 124 299.28 118 432.80 

Equity and Liabilities 

Equity 
Equity share capital 745.58 736.79 
Other equity 97,809.87 95,458.21 
Total Equity 98,555.45 96195.00 

Liabilities 

Non-current Liabilities 
Finaocial Liabilities 

i) Borrowings 24.63 401.84 
ii) Lease liabilities 11,365.71 8,405.01 

Provisions 699.60 598.62 

Total Non-current Liabilities 12.089.94 9 405.47 

Current Liabilities 
Finaocial Liabilities 

i) Borrowings 372.06 854.14 
ii) Lease liabilities 2,434.24 1,984.74 
iii) Trade payables 

(a) Total outstanding dues of micro aod small enterprises 14.86 24.11 
(b) Total outstanding dues of creditors other than micro and small enterprises 8,377.85 7,678.16 

iv) Other financial liabilities 1,011.83 980.70 
Other current liabilities 1,081.57 945.70 
Provisions 361.48 364.78 
Total Current Liabilities 13,653.89 12 832.33 
Total Liabilities 25,743.83 22 237.80 

Total Equity and Liabilities 124,299.28 118 432.80 

See accompanying notes to the standalone unaudited/audited financial results. 



A) 

B) 

C) 

Particulars 

Operating Activities 
Profit/(Loss) before tax 
Adjustments to reconcile prolit/(loss) before tax to net cash Dows 
Depreciation of property, plant and equipment 
Amortisation of intangible assets 
Depreciation of right-of-use assets 
Allowances for doubtful debts and provision for lost shipment expense 
Allowances for doubtful advances 
Provision for diminution in value of non-current investments 
Fair value loss on Investment at fair value through profit or loss (exceptional item) 
Impairment for loan (including interest thereon) to subsidiary 
Credit balance written back 
Share based payment expense 
Interest expense 
Interest on lease liabillity 
Fair value gain on investment at fair value through profit or loss 
Inventory written off 
Gain on modification / termination of lease contracts 
Interest income 
Interest income on unwinding of discount on security deposits paid 
N ct gain on sale of current investments 
Net gain on liquidation of non-current investments in subsidiary 
Profit on disposal of property, plant and equipment 

Operating Profit before working capital changes 
Movements in working capital : 

- Inventories 
- Trade and other receivables 
- Financial assets 
- Other assets 
- Trade payables 
- Other liabilities 
- Provisions 

Cash Dow from operations 
Income taxes paid (net) 
Net cash from opcratin2 activities /Al 

Investing Activities 

Dclhivcry Limited 

Statement of Standalone Cash Flow 

Purchase of property, plant & equipment (including other intangible assets, capital work in progress, capital advances and capital creditors) 
Proceeds from sale of property, plant & equipment 
Investment in associates 
Proceeds from liquidation of investment in subsidiary 
Investment in unquoted equity instruments 
Investment in subsidiary 
Loan repayment received 
Loan given 
Proceeds from sale of financial assets - Liquid mutual fund units, debt instruments 
Payment to acquire financial assets - Liquid mutual fund units, debt instruments 
Proceeds from maturity of bank deposits (having maturity of more than 3 months) 
Investments in bank deposits (having maturity of more than 3 months) 
Interest received 
N ct cash used in invcstin2 activities fR\ 

Financin2 Activities 
Proceeds from issuance of equity share capital (net off share issue expenses and including stock options exercised) 
Share based payment on cancellation 
Proceeds from long term borrowings 
Repayment of long term borrowings 
Interest paid 
Payment of interest portion oflease liabilities 
Payment of principal portion oflease liabilities 
Net cash used in linancine activities /Cl 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash eauivalents at beirinnin~ of the vear 
Cash and cash eouivalents at end of the vear 

For the purpose of the statement of cash Dows, cash and cash equivalents comprise the following : 

Particulars 
Balances with banks: 

- On current accounts 
- In deposit accounts (with original maturity ofless than 3 months) 

Bank overdraft renavable on demand /secured) 

See accompanying notes to the standalone unaudited/audited financial results. 

(All amounts in Indian Rupees in millions) 

For the 1 car ended 
March31 2025 March 31 2024 

Audited Anditcd 

1,125.27 (1,679.68) 

2,055.37 3,867.32 
206.24 414.34 

2,931.48 2,310.68 
1,271.60 904.48 
(146.00) 276.60 

817.20 513.96 
51.34 146.56 

78.47 
(13.57) (91.34) 

1,137.33 2,116.68 
66.08 131.48 

1,182.69 741.22 
(1,596.17) (1,186.51) 

0.04 3.58 
(75.02) (94.62) 

(2,450.40) (2,742.84) 
(87.40) (80.67) 

(243.51) (134.52) 
(10.32) -
(14.13) (291.91) 

6 208.12 5.203.28 

(0.64) 25.62 
(1,494.25) 237.97 

(89.74) (192.39) 
(253.35) 117.29 

690.49 (132.83) 
327.44 (30.91) 
128.03 244.30 

5,516.10 5,472.33 
/232.77) (258.62' 
5 283.33 5.213.71 

(5,308.59) (5,644.50) 

69.97 966.05 
(500.40) 

10.32 -
(250.00) 

(187.76) (373.84) 
602.88 287.81 

(175.00) (550.50) 
54,349.85 19,994.52 

(60,512.62) (24,803.13) 
21,732.77 33,840.48 

(13,841.90) (26,988.54) 
2,193.48 2,551.33 

fl 066.60 (1 470.72 

39.06 54.44 
(77.36) 
144.22 

(856.97) (879.30) 
(69.87) (133.32) 

(1,182.69) (741.22) 
(2,234.03) (2,004.97 

(4 304.501 (3 637.51' 

(87.77) 105.48 
2,622.06 2,516.58 
2 534.29 2.622.06 

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

1,334.29 1,424.38 
1,200.00 1,200.00 

(2.32 

2 534.29 2 622.06 



Noln to the Sl alrPK'nl of Standalone Unnudiled/i\mliltd Fhrnnti~ I Hri ul1 s for 11uartcr 111111 ~·car cmkcl i\111rc h JI, 20H 

I The s.iand:i ]()nc financial results have b,:cn 1m·rar..•J in acrnnt:mcc 11 ·ith lhc l11llian 1\n:u1111ti11i; Sln ndml [" Ind AS"), notified 11r1Jcr Scc1ion I JJ ufthc C0111pa11ics Act, 20 1 J read with rclcnnt rub is ... ucd ihm:un,kr 
:rnd other ~ccuunt ing pri11c1plc-s generally acn·pte,I in l1ul1:1 and 111 lcrm< 11 f H.eg11 l;1t11111 ]J ur_ •l~c SEl\1 (~i~li ng OLligaliun, nncl 1>1.,c lu,me Requirements) Rcgu]al ion.~ 20 15 ("lhc LODR Rcgulatiuni"), The 
st:indalone f111:me1al resul!s as revicwc,1 hy lhe Audit Commiurc. ha1·e lwc11 \lf']'I CWcd \1_1· tlonrc\ o1 D11 ec10r~ ~I 11s 111cc1 1ng hcl/1 nn May )(,_ 2fl25 . • 

2 The r,rimary rcro rt ing of1hc Com1•an~· has hcen performed on the ha ~i~ of h11sine~s scg111e111. Bni;ed or1 the "mnnagerncnc ,,ppronch" M defined m Ind AS 108. Opcr~ting Scgmcnh . the Chief Opera tim! Decision 
;-..taker ('CODM') i.e. Cl1 icfbcl·u1iq• Olliccr (lf 1hc Com1,:1 11y. bcrng 1hl' COIJl\1 has ('\'a lu:11cd tb c Comp:my·~ pcr rormantc :11 an ,,ver., 11 level :is 1111e segment which is 'Logistics Services· th:11 i111:tnJ cs \1·a~chousinl!. 
]:1st mile lo gis1 ics. dcs ig11ing a11ct depl")ing lngi~tics mmingenx-111 systems. l11gistics :111d.~ •11•ply ch:i ir1 eon~1ihing/atlv ice. i1 !bmmd/proc11remem_ s11ppor1 anc\ oper:11c ~ in :i single bi1siness segment b:ised on tiie nmu;,.. 
of lhl' scn ~c.-~. the 1iih aml 1cl11ms_ lhc urgmi 11:ition slmctu rl' ;ml! 111c 11\ll'llml l111:mc1:1I l'l'prn·1i11g sy~trms, 1\ttordi11gly, the fi gures appt":mn g in !hcsc sr.1nd.1 lon e fin:mcia l result~ rcla1c tu th<' Coinpany's singk 
busincs., $l'£lllCnt. The Crnnra11y has sign ifi can1 orwrntions bas\•d in 1mlia. 11l'!H:c lhl'l'l' ar,· 1111 rq,urtablc.gcug rnphic11I .~cgmrn1 ~ in m1111falonl' fi n,md.i l resu lts 

3 During The qu~ne r tmll ~'<':IT cnJcd l\1:ird,-' 1. 20:!5. lhc Cnmpany has gr:mt.-,1 -11 2.1 (,() :md J0 ,22,0.~ 9 stork t>p ti un~ 11 u1l('r \'nrii,us stock (1111i,,n 111:m. ~s .irpmved by Bo:ml o f Direclors, tu the el i;:ible emµ loyc<'S uf 
the Co1~1p:i11r Jnd i1s subsi ,liark~. Further ~7 ,7).065 and ~7 ,')1\12 -1 s1t,c\.: ,11,tirn1s 1,'l'r,· ,·~~·1dq•1I 1lm i,1 g Ilic i1 u;1rkr :mU yc:11 cmkd March J I. 2025 rc.~r ecl iYcly 

4 E:ueptionnl ilrms indudcs: 

Particulars 

ln\pa innent for investment in ~uhsid iaric.\ 
lmpainm:111 fo r IMn (induding interest 1herc.111) tt) s11b~id inri 
Fnir ,·alue loss on in\'cs1me111 ~t fai r value 1hrnnglq1rofi1 ,1r \vs~ 
Tot:il 

Quartt'r l'mlc-d Quarter cnclcd 
/\larch.ll,2025 TJtc-tmhu .ll,202-1 

Unnudilnl 
1771.--15 ) 

(771.45> 

Unaudited 
(--10 .--1-1) 

(40.44) 

{All amo unls in lndiim Rupees in mill ion5) 

Quarter ended Vear cndNI .\ larch Year emktl 
MarehJl, 2024 JI, 2025 ,\l:irchJ I, 202-t 

lin:mdited 
f-119,02) 

(5 .00) 
(146,5(,) 
(570.51!) 

,\ ndire-d 
P!l7 .20 J 

(5U-IJ 
(1!68.54) 

,\udited 
(513.96) 
(7.8.47) 

fl-16.56) 
{738.99) 

During the year encted ~l arch .'11. 202:., 1hc Company hns e<'111 pleted i1s lnitl:ll Pub lic Offer (IPO) (l f 10,74.97,225 equity share~ of fo ce value Re. 1 each~, an issue pric,e of Rs. 4~i per shore (including o share 
premium of Rs. 4SI\ per ~hare 1. The issue C(lmrrised of a fres h issue of8.21,37.32S equity sha res om of whic h. S.21 ,02, 16:5 equi ty share~ were issued :11 an llffer price of Rs. 4~i per eqnity share 10 ~11 nllouees and 
3:5.163 equity shar('S were issued al an offer price of Rs. -162 ],er equ ity shnr.:-. nticr a disco un1 of R~. :'.5 p<'r equi ty 5h~Tl' to the employees (inclusive of the nominal value of Re . I per equity sh.ire) aggrega1ing 10 Rs. 
40.000 million 11 nd !lflCr for .~ale of~.53 .511,!.:97 equity i-harl'S by se lling sharclio\(krs aggrega ting hi Rs. J.:'..350 million. Pursuan t to IPO, the equi ty shares o f the Company wac listeJ on ,'J;,tiunal Stock' fachangc of 
India Limited (NSF.) and RSF. Li111itc-d {RSF.) un May 24. 2022. 

Detail~ ofu1ilis:i1i,inofnct lnit~1 l f'uhlic Otfor (J PO) prncccdsvfR~ . .18)\(iJ OJ n1illio11 ~re as fo!l,iws: 

S.No Pnrtkulars 

Fundin 'or,..:1n ic l! f0 \1 lh initiatl\-cs 
(ii Buildinl! sen le in existin2 business lines nnd deve lonin>! new adjacent business lines 
(ii)[:,; nndi n!! ClllT network i11frnstn1c1me 
(iii) Up!!radi nt.! and i111 ro,·inl! our oro ri c-tarv loc<istics o em tin!! ~.-~1e111 
Fundin" inor.,nnic 1?rnwlh throu h ac1 uisitions and oilier ttnle •ic inili:ilivct 

Net prucccd~ whid, w.:r-e unutifucd a.sat March Ji . ?015 were 1cmp<.1rJrily in~·estcd Ill fo.c;l dc1,.>s its 

(All amounts in lndinn Rupei:s in mill1 nns) 

Amou nt to lie utilhed Urili.1:i l [on upto 
3S p~r prospl'CIUS ,\1:ueh JI, 2025 

1.600.00 1.600.00 

13,600.00 JJ.f,OIJ. r)(J 

4 ,S00.00 .uoooo 

Unuti!ised :u ~, 
'.\-lo.rch J I, !OZS 

10.000.00 11 1 uri ,,_muu<-1 

•During 11~ ~i.·ar cnd,·d March 31. 20~4. unuuhsctl IPO issU(' c;11:pl"IISl' of Rs. 1&0.03 mllliun has b,..·,;n 1,~~li.-rn:tl tu m;t !PO proccc,,b. th,,rcby in,;rca5ing it 1Tu111 Rs. 38,703.00 million 10 Rs. 38.863.0J millivn :ind c:imurkcd for 
g,mer:11 curpur.ne pu1p,1~ in :iccu,daoce with the llbjecLs ufthe Off~r. 

6 The Boud ofDirc-ctor~ of the Cumrany in its meeting hckl on Fchruary 02. 2024 approved :J scheme ofmmli;amation bct\1ec-n Spotun Logistic-s rrivate Limited. Sf}O t□ 11 Supply Ch:1 in Solutions Private Limi tl·d. anJ 
the Company u11di:r i-ec!ion 230<!32 of 1he Cornpnoics Ac1 2013. The scheme Ileen filed wilh Ho11'bk Nalio1rnl Compony L:iw Trihunnl (NCL T) ·and i~ euncn tly pe nding. .ipprovnl. Pending rc,.; ,.;ipb <1f 1h.: 1cg,1b1ory 
appro,·a ls. no cJTc-c! of 1hc proposed merge r h;is been gi\·en in 1he conso lidn ted lin.incinl n::su hs for the ycnr ended March JI. 2015 . The Company sha ll account for the merger in accorJancc wi1h the- ~pplicnblc 
lndinn Accouming St:indards once the scheme becomes dfrc-tive. 

7 Durin!:' rhe year ended March 31. 2025. based 0 11 1he 1ed10 ical ussessmenr performed hy 1l1e ma11agement, 1he Company has re-assessed the M prec iation m.:thod 11:0:i:d fo r its propeny, pbnl lnd equ ipment am! 
inlangiblc nssets. Previously, 1he Writl<'n Uown Value c\VUV) 1nethud w:1s u~cd . Elkl'live April I. 2024. the Cumpany changed the method to the Straigh1-Linr J\.lcthOO iSLi\!) tu betu r re tl«·t the patttm uf 
economic bcndits d~·rin~d frurn the USl' uf lhc pl :.rnt :m d ..-4u i1m1c11t and intan gi ble asset>. [>ursmmt lo such change in 1kp~1:i:l.t iu 11 mctho..t. the chargc on acci1u11t ofJ~·pr~'Cia tiOn and anJVrli,;.atiun c.1p,:nsc for lhc 
qLiarter and year ended Mardi 31, 2025 , is luwcr by Rs. 697.5.:'. mi lli on and Rs. 2,>-W.37 mi ll ion respectively. This ch,mgc in dcp rcci:11io 11 mcl llll•J is lKCOUntei.l li..>r pruspt'Cti\lcly .is a chang,· in accounting, est imate 

in accordance wi1h Ind AS 8 

g On April 5. 2025 the lfoa rd o f IJircctors ha ve appro,•eJ the ac1111isi1io11 of shares equi\'u lcnl LO ut leasl 99.4% of lhc i,;sucd atid pa id up share i;apital. on a fu lly <lil111~d basi:s , ol" l:: com Ex pre,..; Limited ( .. Ecom"). fo r a 
purehai;,c considera tion not exceeding R.~. 14.070.00 1m llion. P():;t comp letion o f s11cl1 acqui ~it ion, [:com will Occon,e a sull ~id i::iry of the C(l111pl ny. The tmnsleti(ln i:s subject to regul:.nory approval$. 

9 Figures fur \be fourth quarter being the balnncing figures be1wcc11 audited 1ii: urcs in respec! uf lht fol\ fin~ncia l year and 1hc puhlishe"d year tii da1e figures up10 the- third quarter of 1he current fiiiancia l ye-ar. Also. 

the figures upto the end o f third quarter w.:re only u 1•icwcd and nut .>ubJ~CI w aud it. 

10 The umnodificd !<land;,\onc financia l rcsul ls li.,r 1lw q11~11cr anJ year ,·11dl·d Marc Ii 3 J. 2025, arc ami lahlc un 111,• BSE l.imi\cd wcbsit,' {\J~L: 1,ww.b~c inlliJ.com), the Nationa l Strn;:k,E:,;c h.inge uf India Limited 
website (UR I : 1\'Wll'.mcindia.c,1111) and on tile Company's wcl>si lc CURL: lillp.,;:.'/www.dc'lh iwry ,~·on~•cump-111yli11ws1ur-r,·!:i1i11,1s) 

Place : Go~ 
Date : Mny 16, 2025 

For 111111 on b~half uf Board of Oirc-. lors of 
Uclhh er~· l.imill•!.I 

~ 
Sa hil lbrua 
ll ln11 ~g.i11g Oir~ctor nnJ Ch io:fE:o:ecuti\'e Off1c,:r 

0 
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DELHIUErY 
Date: May 16, 2025 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001, India 

Scrip Code: 543529 

National Stock Exchange of India Limited 

Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, 
Bandra (E), Mumbai - 400 051, India 

Symbol: DELHIVERY 

Sub: Declaration on Audit Report with ah unmodified opinion 

Dear Sir/ Madam, 

■ 

Pursuant to regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 
2015, we hereby declare that M/s. Deloitte Haskins & Sells LLP, statutory auditor of the Company, has issued 
the Audit Report with an unmodified opinion on the Audited Standalone and Consolidated Financial Results 

of the Company for the financial year ended March 31, 2025. 

Kindly take the same in your record. 

Thank you. 

Yours sincerely, J;tve~ m:•:~ J 
Amit Agarwal 
Chief Flnancl Officer 

Delhivery Limited 
Corporate Office: Plot No. 5, Sector Lili, Gurugram - 122 002, Haryana, India 
Registered Office: N2Li-N3Li, S2Li-53Li, Air Cargo Logistics Centre-II, 
Oooosite Gate 6 Caroo Terminal, IGI Airport, New Delhi 110037 

CIN: L63090DL2011PLC22123Li 
+9112Li 6225600 
corporate@delhivery.com 
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