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Disclaimer BLUE DART -iilHL.-

This presentation has been prepared by Blue Dart Express Ltd. (Blue Dart or the ucompany") solely for your information and for your use and may not be taken away, 
distributed, reproduced, or redistributed or passed on, directly or indirectly, to any olher person (whether within or outside your organization or firm) or published in whole 
or in part, for any purpose by recipients directly or indirectly lo any other person. By accessing this presentation, you are agreeing to be bound by the trailing restrictions 
and to maintain absolute confidentiality regarding the information disclosed in these materials. The Company may aller, modify or otherwise change in any manner the 
contents of this presentation, without obligation to notify any persons of such change or changes. This presentation and its contents are confidential and may not be 
copied, published, reproduced or disseminated in any manner. 
This presentation may contain certain forward looking statements within the meaning of applicable securities law and regulations. These statements include descriptions 
regarding the intent, belief or current expectations of the Company or its directors and officers with respect to the results of operations and financial condition of the 
Company. Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such 
forward-looking statements as a result of various factors and assumptions which the Company believes to be reasonable in light of its operating experience in recent 
years. Many factors could cause the actual results, performances, or achievements of the Company to be materially different from any future results, performances, or 
achievements. Significant factors that could make a difference to the Company's operations include domestic and international economic conditions, changes in 
government regulations, tax regime and other statutes. The Company does not undertake to revise any forward-looking statement that may be made from time to time by 
or on behalf of the Company. 
This presentation conlains certain supplemental measures of performance and liquidity that are not required by or presented in accordance with Ind AS, and should not 
be considered an alternative to profit, operating revenue or any other performance measures derived in accordance wilh Ind AS or an alternative to cash flow from 
operations as a measure of our liquidity. 
Jn no event shall Blue Dart Express Ltd., or its directors or management, be responsible to any person or entity for any loss or damage, whether direct, indirect, incidental, 
consequential or otherwise, arising out of access or use or dissemination of information contained in this presentation, including, but not limited to, loss of profits. 
No representation, warranty, guarantee or undertaking (express or implied) is made as to, and no reliance should be placed on, the accuracy, completeness or 
correctness of any information, including any projections, estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, 
omissions or misstatements contained herein and, accordingly, none of the Company, its advisors and representative and any of els or their affiliates, officers, directors, 
employees or agents, and anyone acting on behalf of such persons accepts any responsibility or liability (in negligence or otherwise) whatsoever arising directly or 
indirectly from this presentation or its contents or otherwise arising in connection therewith. 
Readers must make their own assessment of the relevance, accuracy and adequacy of the information contained in this presentation and must make such independent 
investigation as they may consider necessary or appropriate for such purpose. Any opinions expressed in this presentation are subject to change without notice and past 
performance is not indicative of future results. By attending this presentation you acknowledge that you will be solely responsible for your own assessment of the market 
and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future 
performance of the Company's business. 
This presentation is not for publication or distribution or release in any country where such distribution may lead to a breach of any law or regulatory requirement. The 
information contained herein does not constitute or form part of an offer or solicitation of an offer to purchase or subscribe for securities for sate. The distribution of this 
presentation in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about and observe 
any such restrictions. None of the Company's securities may be offered or sold in the United States without registration under the U.S. Securities Act of 1933, as 

, �uE D,,q 
amended, except pursuant to an exemption from registration therefrom. 

<or--{,j)� is disclaimer clause and any claims arising out of the use of the information from this presentation shall be governed by the laws of India and only the courts in Mumbai, 
� -\ 1'f'I nd no other courts, shall have jurisdiction over the same. By accessing this presentation, the reader accepts this • 
• � � Blue Dart· is a registered trademark. All other trademarks, company names or logos, and product names referred to in this presentation remain the property of their
9

.[ 
s"»� respective owners. 
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Vision Statement 
----------------------------

.IBLUE DART _.JilHL-
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Blue Dart Investment Case Summary BLUE DART =..?.¥.£-

Clear strategic .. direction, 
investing for: grrowth. 

Sustain�ble growth 
m·oo,entum, unique positionifor 

828 express & e_�commerce 

Enhancing Shareholders 
Wealth1 
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Blue Dart at a glance BLUE DAIT _..:IHL-

BLUE DAIT s:r&1.4'1La. 

FY2018/19 (Standalone) 
Revenue � 31,837 Mn 

EBIT � 1,437 Mn 

• 234 Million shipments
• 754,981 tonnes shipped
• 14,000+ zipcodes coverage
• 6 Boeing 757-200
• 13,000+ employees
----------------· ............ ----------- ---------------

Key subsidiaries 
• Blue Dart Aviation Ltd1
• Concorde Air Logistics Ltd2

� Unparalled Integrated Air and Ground Network pan-India 

� Clear market leadership in B2B Express 

� Strong foundation for growth in e-commerce B2C 

� Consistent profitable growth track record 

� Employer of Choice 

� Integral part of DPDHL Group, world's leading mail 
� and logistics company 

• India's Best Companies .lfilt ...
To Work For 2019
'l'tlR l�'()X(l\ll('Tlllf�i; ti j

-
1c:i ...... 

�--:,'; bi�.�, -· 

r � 

Companies with 1M" 

Grc.1t People Managcr5 

-°"'�..- 201, 

1 ) BOA is the only domestic scheduled cargo airline in lnoia. It operales on an exclusive basis for providing air express cargo services to Blue Dart Express Ltd. through 
i1s network ot night operations to support customer demand Investor Presentation I Page 4 
2) IATA registered air cargo agent and licensed customs house agent (CHA) 



Blue Dart Directors & Key Managerial Personnel BLUE DART -Z,.HL.i::l 

Sharad Upasani Balfour Manuel Malcolm Monteiro Tulsi N. Mirchandaney Narendra Sarda 

� 
.._, 

--

.....,. 

- --- _)a __ _ 
Chairman Managing Director Director Director Independent Director 

Former Chairman of 
Deloitte Haskins Sells & 

Affiliates, India 

Former Chief Secretary, 
Government of Maharashtra 

Air Marshal 
Kenneth Allen 

M. McMahon (Retd)

----...----
Director 

CEO of OHL 
eCommerce Solutions, 
Board Member of DP 

OHL Group 

Independent 
Director 

Former fighter pilot and 
served in the IAF for 42 

years 

CEO DHL eCommerce 
Solutions India; former MDt 

Blue Dart Express 

MD, Blue Dart Aviation Ltd 

Kavita Nair R. S. Subramanian 

� 

-
---�---· 

----------

Independent Director 
Chief Digital 

Transformation Officer, 
Vodafone Idea Limited 

T 

Director 
SVP/Country Manager, 

DHL Express India 

Aneel Gambhir 

----.---

Chief Financial 
Officer {CFO) 

ushar Gunderia 

T 
Company Secretary 

& Head - legal & 
Compliance 

Investor Presentation I Page 5 



Blue Dart's leadership in India 

Blue Dart is a premium market leader in India.

Key Differentiators

4 

5 

6 

7 

8 

9 

I Own Aviation Network

I Market Leading Transit Times

Reliabilitiy & High Service Quality

I Extensive Reach & Network

\ I Best - In - Class Technology

Strong Brand Equity & Saliency

I Responsiveness to Customer

I Passionate & Committed Team

[ Pioneer & Innovator

BLUE DART
1
.-1i7HL-
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Blue Dart's leadership in India (contd .. ) BLUE DARTlar.2'HL-

Blue Dart is a premium market leader in lndfa. All investments & strategies are customer driven 

�Ill iilvestm·ents: made in light of customer requirements 

- Investments in building a robust infrastruC:ture to meet increasing .demands of a growing economy

- Blue Dart invests in engaging and retaining the best talent

- l:>omestic Expertise at globally benohmarked levels

Strong Brand Refilects1 Mariket �eadership 

- Innovations for service excellence and, customer convenience

- Strongest, advanced and most cohesive homegrown ,technology offerings

-T:he power to move from; a doGument to a charter load

Best ih1-class service �from Blue Dart 

- Offering customers one-stop convenience, offering the entire spectrum of distribution solutions

-As a trade facilitator, Blue Dart manages the seamless flow of goods in the diverse

complexity of India's vast geography.

Investor Presentation I Page 7 



Integrated Air and Ground pan-India network .1,u1Da1r_.z,e£-

Ahmedablld 

• Air Network 
• Ground Network

1iiiai,, 1665 Facilities

� 6 Boeing 757-200 

a 11,122 Vehicles 

• First mover in India Domestic
Express

• We provide clear Customer Value
Proposition v/s our competitors

- Extensive reach

- Optimized flight scheduling
facilitating late pick-ups and early
deliveries

- Market leading transit times

- Superior control over operations
resulting in higher service reliability

� Blue Dart network is our key competitive differentiator and deterrent

Investor Presentation I Page 8 



Blue Dart Shareholders Distribution 

Derive Trading 
Corporate Bodies 

FPls 

OHL Express (Singapore) Pte Ltd 

(as of 5th September, 2019) 

Financial institutions 

Domestic Mutual Fund 

Others 

BLUE DARTl-iaH4.-

Maior Corporate Bodies 
ICICI Prudential Life Insurance Company 
limited -3.67% 
Bright Star Investments Pvt. Ltd. -3.35% 
Damani Estate & Finance Pvt. Ltd. -
0.93% 
Bajaj Allianz life Insurance Company Ltd. 

-0.85%

Maior FPls 
Matthews India Fund- 2.01 % 
Vanguard Total International Sock Index 
Fund-0.40% 
Vanguard Emerging Markets Stock Index 
Fund, A Series Of Vanguard International 
Equity Index Funds -0.39% 
lshares Core Emerging Markets Mauritius 
Co.-0.37% 

Maior Mutual Funds 
L and T Mutual Fund Trustee Ltd-L And T 
Mid Cap Fund -0.53% 
ICICI Prudential Multicap Fund - 0.50% 
881 Magnum Global Fund -0.43% 
UTJ-MNC fund- 0.16% 

Investor Presentation I Page 9 



Blue Dart Investment Case Summary BLUE DART .. DHL-

Market leader in India 
Express & Parcels Delivery 

Clear strategic· direction, 
investing for growth 

Enhancing Shareholders 
Wealth 

Investor Presentation I Page 1 o



Clear market leadership in B2B Express BLUE DARTI-DHL-

Organized Air Express
1 st market position 

Market Share 

45.6% 

2015 

, 

47.7% 

46.5% 

2016 2017 

Market growth# 8°/o 

Blue Dart growth 9°/o 

48%-49% 

2018 

Organized Ground Express
4th market position with increasing share 

Market Share 

12.9% 
13.5% 

2015 2016 

14.4% 

2017 

Market growth# 15°/o 
Blue Dart growth 25°/o 

� 

15%-

16% 

2018 

� Blue Dart has been increasing its market shares in 828 Express
Note: All Markel Share are by Revenue (BE). All figures for 2015 are from ATK Report, from 2016 to 201 B are internal calculations. 
# Growth Rates : 2017 to 2018 for BOE and Market 

Investor Presentation I Page 11 



Growth foundation for e-commerce 
[BLUE DARTl-27H£-

E-commerce Customer Demands

("';\ Competitive pricing & transit 
\Jtime 

� Exte.nded reach, service
�quality 

� Real-time tracking & updates 

� Reverse pickup/ exchange 
\0 capabilities

® Differentiated service offerings 

@·coo I POS capablll!les

E-commerce Domestic

3rd market position 
(Air + Ground; excl. India Post) 

Market Share* 

26.0% 
24.0% 

20%-21% 

I 
2016 2017 2018 

Blue Dart E-commerce 

Product Features 

Enhanced ground product: Dart Plus 
& Speed Trucking 

14,000+ pin codes, NSL @ 95% 
(target) 

Blue Line (real time visibility) 

Open & closed reverse pick-ups with 
exchange service 

Slotted deliveries 
Sunday & holiday deliveries 
Parcel shops & Parcel Lockers 

15+ payment options (Digital wallets, 
debit/credit card, UPI etc.) 

� Blue Dart has laid the foundation for further market share gain in 
� e-commerce 
Note: Markel Shares are by Revenue. Internal esUmates 
·outsourced Market Investor Presentation I Page 12 



Consistent profitable growth track record 

Above market growth with consistent profitability 

• Net Income
EBIT � 

2014/2015 

EBIT 
margin 

8.9% 

2015/2016 

12.4% 

2016/17 

8.9% 

2017/18 

8.4% 

il' in Mn 

• 

31,837 

1,437 

2018/19 

4.5% 

Consistent cash flow generation and growth investment 

DocF 
Ocapex 

�FCF 

1,534 

2014/2015 

2,708 

2,105 

2015/2016 2016/17 

2,099 
1,674 1,570 

'755 815 

2017/18 2018/19 

� Blue Dart focuses on consistent profitability

• 

• 

BLUE DART -2'HL-

Revenue CAGR @ 8.6% over last 4 
years. 
Margins are lower mainly on account 
of increase in Operating costs and 
Capex spending towards strategic 
initiatives such as reach expansion, 
technology/infrastructure upgradation 
etc. which influenced profitability 
margins adversely, but will create 
long term value of the business and 
customers. 

Investor Presentation I Page 13 



Blue Dart Investment Case Summary �uEoA1rE.7seL-

Market leader? ini India 
Express & Parcels Delivery. 

Sustainal)le growth 
m9111eot.�m, unique position1 :forr 

828 express & e-commerce 

Enhancing Shareholcfers 
Wealth 

Investor Presentation I Page 14 



Structural market trends --------------------------- IBLUE DART arZ!tHL.a:11

(j) 
Continued positive India 

macroeconomics and 
global trade growth 

• With about +7% real GDP
growth, fastest growing
major economy in recent
years

• Future growth will come
from service related
industries and private
consumption

� 

Regulations 
liberalization and 

simplification 

• The landmark goods and
services tax (GST) will
substantially simplify
trade

• Crunch from
'demonetization' is largely
over, reduction of
unorganized market likely

• Further liberalization of
capital-intensive sectors
is likely

� 

Acceleration of 
eCommerce and more 
demand for last-mile 

solutions 

• More "fine distribution"
and direct shipping, also
in 828

• Multi-channel delivery for
B2C

(f) 
Accelerating impact of 

process technology and 
automation 

• Automation drives
efficiencies

• Importance of data leads
to new ways of running
businesses

� 
Blue Dart has a clear strategy to capitalize on these trends 

Investor Presentation I Page 15 



Maintains B2B market leadership [BLUE DART .. DHL� 
---------------------------

Blue Dart has a market leading position and has identified key levers to protect and grow the 
market share further on B2B Air & Ground. 

� Emerging Markets

� \9./ Sector Focus

@sMEFocus 

� Channel Focus 

@ Service Quality 

• 500+ tier II & lier 111 towns identified for growth opportunity.
• Healthy double digit growth in revenue in 2018.

------------------------------------------------------ft 

• 6 industry verticals contributing 50% of revenue.
• Sector focused task force formed to increase

business from these sectors.
-------------------------------------------------------

• Increasing the number of SME's to contribute a large no. of
customer count

• These SME's contribute to increase in revenue.
-------------------------------------------------------

• Restructuring of channel policies.
• Dedicated channel personnel are being appointed for better

focus.
-------------------------------------------------------

• Transit lime improvement across 100 important OD pairs.
(96 / 72 / 48 / 24)

• Major EDL / ODA locations to be merged in serviced ..

� We continue to aim for a balanced mix of revenue growth and profitable yield

Investor Presentation I Page 16 



Corporate Business Strategy �UEDART, .. ZJtHLo 

0 Increase quarterly i annual market shares in bott1 Air and Ground 
delivery segments 

0 Enhance and strengthen presence in sectors like e-commerce, 
pharmaceuticals, auto, consumer. BFSI and IT 

- Continuously improve performance 1·:ith every product & so!ution ,·1e offer

0 Increase coverage and footprint beyond tier II and Ill towns 
- Deliver"ng a clear:y defined and consistent product & soiution portfolio

0 Focus on small and medium enterprises 
- Be recogn·1ed as a trusted partner. truly understanding tre customers 

c,ment and future needs 

0 Increase automation levels across processes 
- Increase the adaptab1i ty of our produc: & so·ution portfolio 

- S1mpllfy and standardize processes to del;ver excellence 

0 Enhance skill development 
- Develop comprelrnnsive people empo:!erment and engagemenl module 

critical for gro·:.1h 

l?I Continue to drive process efficiencies and implement quality 
measures like OCPM\ OCPK 2: & oso:�" to improve 
profitability (EBIT margins) 

0 Reduce CO2 
emission, engage in education, humanitarian ancJ 

disaster response 

0 Focus on e-tailing business 
- Strengthen tt1e e-ta1lmg segment including e-fulfl men!

(1) Operating Cost per Move; (2} Operating Cost per Kilo; (3) Days Sales Ou\slanding 

Long Term Strategies 

Achieve and maintain leadership status and pole 
position in both Air and Ground express segments 

Continuously improve quality of operations for 
enhancing customer satisfaction 

Pursue product and service innovation 

Create state-oHhe-art infrastructure 

Stay ahead of the curve by continuously investing in, 
and adopting, next generation technologies 

Aggressively invest in human capital development 

Develop leadership pipeline 

Maintain debt-free status and deliver profitable growth 

Continue to be the industry leader in delivering the 
triple bottom line and increase CO2 efficiency by 30% 
in 2020 

Investor Presentation I Page 17 
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Blue Dart Investment Case Summary BLUE DARTl-2'HL-

Market leader irt1 India 
Express & Parcels Delivery 

Clear strategic' direction, 
investing for growth1 

Sustainable growth 
mpm_entJ.Jm, unique position f_or 

828 express1 & e-commerce 

Investor Presentation l Page 18 



FY 2018/2019 Highlights �uEoa1r �A?HL-

*based on March 31, 2019 share price
Investor Presentation I Page 19 
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FY 2018/2019 P&L (Standalone) 
---------------------------

IBLUE DART -.7HL-

Revenue 

EBIT 

EBT 

Taxes 

Net Profit 

EPS 
(basic and diluted in Rs.) 

- -

FY 2019 

31,837 
- -· 

1,437 

1,284 

(408) 

876 
. .

36.9 

� Mn 

FY 2018 Chg 

28,134 13.2°/o 

2,374 (39.4°/o) 

2,118 (39.4°/o) 

(697) 

1,421 (38.4°/o) 
-

59.9 

Note - Margins are lower mainly on account of increase in Operating costs and Capex 
spending towards strategic initiatives such as reach expansion, technology/ infrastructure 
upgradation etc. which influenced profitability margins adversely, but will create long term 
value of the business and customers. 
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FY 2018/2019 Cash Flow (Standalone) BLUE DARTl-illHL-

� Mn 

FY 2019 FY 2018 

EBIT 
I 

1,437 2,374 L - I

Depreciation/ Amortization 480 450 

Other non cash items/ adjustments (165) (203)

Cash flow from operating activities before WC Chg 1,752 2,621

Changes in working capital 472 196 
.. I 

- rGross Operating cash flow 2,225 2,818 

Truces Paid {655) (719) 

Net Operating cash flow 1,570 2,099 

Capex (755) (424)

FCF 815 1,674

Investor Presentation I Page 21 



Financial Summary 

Income from Operations 90,523 114 74• 149,271 

Other Income 760 532 2,115 

Tot.II- 11.2U 115,273 151.31& 

Total Expenditure 80,150 99,324 131 338 

Profit before Depreciation 11,133 15 949 20048 tn!Mesl and Tax 

Depreciation 1 776 I 1,922 2 160 

Finance Cost 55 1 0 
----

Profit Before Tall 9.302 14 026 17 888 

Income Ta1< expen:Ms 3.232 4.589 5,664 

Praftt After Tax I S,010 9,437 12;22' 

i, Equity 2,376 2.376 2,376 

Re5et'Ves 42,6 05 51 765 63.437 

Networth 
i• 44,911 54,141 U,113 

Debt (non current) - . . 

il"i1ted Assets (Net) 17 167 18 310 23,273 

EPS Baste and Dikded �) 256 398 515 
-Book Value� 
. 

1n.s 221.2 277,4 

ROCE lin percentage. 22.2 28.3 298 

·Net DebU Equity (in times• - - . 

I 

Note: 

The above numbers are on standalone basis. 

216,651 193.415 226,850 

3 941 4 197 , 2,448 

220,592 197,S12 229,291 

190.021 176.162 , 204,467 

30571 21,450 24.831 

3.44ft 2,710 4 354 

1 3 1,121 

27122 18.737 19,356 

8,256 6,297 
I

6,672 

11,SN 12.440 12,4184 

2,376 2.376 2,376 

62,593 61,153 27,334 

....... 63,529 29,710 
--

- . 33,219 

22.ou, 22772 21,538 ' 

195 52.4 53 5 

273.1 �.7 121.2 

415 29 2 32.4 

- - 07 

255.192 

3,057 

251,249 

222.121 

36,128 

4022 

3,114 

28,992 

9,994 

, .... 

2376 

44 686 

47,"2 

33,219 

24.334 

801 

191.�

43 5 

02 

BLUE DART ,..iilHL-

� in l.aJlitl$ 
(\Jnless otherwise specified) 

268087 279085 316,546 

2782 2.254 I 1,821 

270,869 281,339 311,367 

241645 253,104 299.201 

29,224 28,235 19,166 

4 393 4.498 4.796 

3 125 2.559 1,535 

21,706 21,178 12,835 

7 749 6,968 4.075 

13,957 14,210 
' 

a.no 
·--

2.376 2,376 2.376 

49, 796 59.749 64101 

52,172 '2,125 M,477 

16,609 7,118 7.500 

23422 21,946 24,722 

588 59 9 36 9 

:,, .. 251,1 280,2 

33.3 34.4 20 1 

03 

• Net Debt = ,(Long term borrowing - Cash and Cash equivalents exduding amounts held on behalf of customers and OMdend Accounts)

As at March 31.2018 and March 31, 2019 the Cash and CO!!h equtValenb are more then Long Tenn Borrowtng. hence the Net Debt Equity Ratio has 
it been dt9Closed for both the years. 
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Investor Relations Contacts 

Mr. Aneel Gambhir 

Chief Financial Officer 
Email - anilg@bluedart.com 

• 

BLUE DART �.DHL-
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