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October 29, 2020
To, To,
BSE Limited National Stock Exchange of India Ltd
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G
Dalal Street, Fort Bandra Kurla Complex, Bandra East,
Mumbai — 400 001 Mumbai — 400 051
Scrip Code - 526612 NSE Symbol - BLUEDART

Re: Un-Audited Financial Results and ‘Limited Review Report’ for the
quarter and half year ended September 30, 2020

Dear Sir / Madam,

Pursuant to the provisions of Regulation 33 read with Regulation 30 of
Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘the Regulations’), please find
enclosed herewith, Un-Audited Standalone and Consolidated Financial Results
for the quarter and half year ended September 30, 2020, taken on record by the
Board of Directors of the Company in its Meeting held on Thursday, October
29, 2020 which commenced at 3.15 p.m. and concluded at 5.50 p.m. at the
Registered Office of the Company at Blue Dart Centre, Sahar Airport Road,
Andheri (East), Mumbai — 400 099.

We also enclose herewith copy of the Press Release published by the Company
in this regard.

Thanking you,
Yours faithfully,

or Blue Dart Express Limited

/?
ompany Secretary &
Head-Legal & Compliance

Encl: as above



BLUE DART EXPRESS LIMITED
Regd. Office : Blue Dart Centre, Sahar Airport Road, Andheri (East), Mumbai - 400 099.
Tel : 28396444 Fax : 28244131 Website : www.bluedart.com e-Mail id : ¢ icati bluedart.com CIN : L61074MH1991PLC061074 (T in lakhs)
Stat, t of U dited Standal Fi ial Results for the Quarter and Half Year Ended September 30, 2020 Statement of Balance Sheet as at September 30, 2020
Quarter Quarter Quarter Half Year Half Year Year As at As at
Sr . Ended Ended Ended Ended Ended Ended . 30/09/2020 | 31/03/2020
No| Particulars 30/09/2020 | 3010612020 | 300092019 | 30/09/2020 | 30/09/2019 311032020 | IS (Unaudited) | (Audited)
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) _ (Audited)
1. |Income A. ASSETS
(a)Revenue from operations 86,442 41,419 80,007 1,27,861 1,58,662 3,16,639 | 1. Non-current assets
(b)Other income 193 221 380 414 814 1,401 (a) Property, Plant and Equip 16,744 19,060
Total income 86,635 41,640 80,387 1,28,275 1,59,476 3,18,040 (b) Capital work - in - progress 226 221
2. |Exp (c) Right of use assets 27,841 28,389
(a)Freight, handling and servicing costs (net) 52,071 34,738 53,437 86,809 1,06,449 2,16,106 @1 ible assets 7,724 8,706
(b)Employee henefi p 13,846 13,609 14,671 27,455 29,311 57,400 (e)l ible assets under devel n 269 207 |
(c)Finance costs 880 748 837 1,628 1,665 3,214 (f) Financial Assets
(d)Depreciation and amortisation expense 5,087 4,276 3,707 9,363 7,082 15,280 (i) 14,406 14,406
| __|(e)Other expenses 5,772 4,893 5,831 10,665 12,379 24,349 (ii) Other financial assets 6,582 7,238
Total exp 77,656 58,264 78,483 1,35,920 1,56,886 3,16,349 (g) Deferred Tax Assets(Net) 5,098 2,691
3. {Profit/ (Loss) before exceptional items and tax 8,979 (16,624) 1,904 (7,645) 2,590 1,691 (h) Non-Current Tax Assets(Net) 10,070 7,855
4. |Exceplional items (Refer note 3) 3,417 - - 3417 - 6,411 (i) Other non-current assets 606 275
5. |Profit / (Loss) before tax 5,562 (16,624) 1,904 (11,062) 2,590 (4,720)| Total Non-current assets 89,566 89,048
6. |Tax expense (Refer note 3) 2. Current assets
Current Tax - - 476 - 706 - (a) Current Investments 8,700 -
Deferred Tax Charge / (Credit) 1,423 (3,830) 29 (2,407) 26 (891) (b) Inventories 533 373
Total tax exp 1,423 (3,830) 505 (2,407) 732 (891) (c) Financial Assets
7. [Net Profit / (Loss) for the quarter / year 4,139 (12,794) 1,399 (8,655) 1,858 (3,829) (i) Trade receivables 49,337 52,453
8. ]Other comprehensive income, net of income tax (ii) Cash and cash equivalents 11,873 9,604
{a) Items that will not be reclassified to S of Profit and Loss (iii) Bank balances other than above 215 249
Actuarial (loss) arising from r ements of post employment benefit obligati - - - - - (964) (iv) Loans 10 79
Income tax relating to this item - - - - - 242 (v) Other financial assets 2,397 1,249
(b) Items that will be reclassified to S of Profit and Loss - - - - - - (d) Other current assets 2,103 3,069
Total other comprehensive (loss) net of income tax - - - - - (722)| Total Current assets 75,168 67,076
9. |Total comprehensive income / (loss), net of income tax 4,139 (12,794) 1,399 (8,655) 1,858 (4,551) TOTAL-ASSETS 1,64,734 1,56,124
10. | Paid-up equity share capital (Face value Y10/ per share) 2,373 2,373 2,373 2,373 2,373 2,373 | B. EQUITY AND LIABILITIES
11. |Paid up Debt (Non convertible debentures) - - - - 7,118 - EQUITY
12. | Reserves excluding Reval Reserve 55,974 (a) Equity share capital 2,376 2,376
13. [Net Worth 64,759 58,350 (b) Other Equity 47,319 55,974
14. {Debenture Redemption Reserve(DRR) (included in Reserves above) 1,751 - LIABILITIES
15. | Earnings per share (of T10/- each) (not ised) 1. Non-Current Liabilities
(a) Basic 17.44 (53.92) 5.90 (36.48) 7.83 (16.14) Financial Liabilities m
(b) Diluted 17.44 (53.92) 5.90 (36.48) 7.83 (16.14) (i) Borrowings 3,750 5250 § Q03 Ig 2} w
16. | Debt Equity Ratio (Refer note 4) 0.09 - (ii) Lease liability 19,433 19933 322X+ af =
17. |Debt Service Coverage Ratio (Refer note 4) 2.56 - Employee benefit obligati 540 1,129 g E N g g (=) o F
18. |Interest Service Coverage Ratio (Refer note 4) - 2.56 - Total Non-current liabilities 23,723 26,312 3, % 2 % 8; g ]
2. Current liabilities 822 o m =
(a) Financial Liabilities Sagz3kaes
(i) Lease liability 9,364 88| g g T2RLF @ m
(ii) Trade Payables ®3 8 c ‘b’ w
Total outstanding dues of micro T 23 3o
and small enterprises 332 500 § ? S' g — u
Total outstanding dues of creditors g' g v > -
other than micro and small enterprises 44,724 38,609 | A =3 g = = ’
(iii) Other financial liabilities C 22,211 11,720 8 S o .8 _
(b) Other current liabilities 2,376 10s4] 3 3§ 23
(c) Employee benefit obligati 12,309 10,703 oz -
Total Current liabilities 91,316 71,462 5. g_ m
TOTAL-EQUITY AND LIABILITIES 1,64,734 1,56,124 g’ = o q
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Standalone Statement of Cash Flows for half year ended September 30, 2020 (T in lakhs)
Half Year Half Year Year
Particulars Ended Ended Ended
30/09/2020 | 30/09/2019  31/03/2020
(Unaudited) | (Unaudited) (Audited)
A. Cash flows from Operating activities:
(Loss) / Profit before Tax o (11,062) 2,590 (4,720)
Adjustments for: o
Depreciation and Amortisation Expense 9,363 7,082 16,779
Finance Costs o 1,628 1,665 3,214
Interest income - &) (146) (194)
Dividend from Ifunds - - (135) (218) (305)
Unwinding interest on Payload Deposi_t and Lease Deposit (221) (336) (662)
Loss on sale/scrapping of Property, Plant and Equipments (Net) o - - - 20
Bad debts writtenoff - 17| (353) (26)
Operating profit before working capital chaﬁges (313) 10,284 14,106
Adjustments for changes in working capital: B I R
(Increase) / Decrease in Inventories o - (160) (50) 216
Decrease / (Increase) in Trade Receivables o 2,999 (6,615) (3,526)
Decrease / (Increase) in Other Non Current Financial Assets - 830 (153) (60)
(Increase) / Decrease in Other Non Current Assets - (305) 693 (59)
(Increase) / Decrease in Other Current Financial Assets (1,098) (203) 870
Decrease / (Increase) in Other Current Assets 966 (822) (1,223)
Decrease / (Increase) in Current Loans 69 (12): 14
Increase / (Decrease) in Trade Payables 5,946 (2,069) 1,160
(Decrease) / Increase in Other Current Financial Liabilities (224) (2,578) 1,037
Increase in Other Current Liabilities - 1,322 1,078 231
Increase in Current Employee Benefits Obligati 1,606 808 | 1,917
(Decrease) / Increase in Non-Current Employee Benefits Obligations B (589) 25 189
Cash generated from Operations 11,049 386 14,872
Taxes paid (net of refunds) (2,215) (2,825), (5,506)
Net cash generated from operating activities 8,834 (2,439) 9,366
B. Cash flows from Investing activities:
Payments for Property, Plant and Equip ts & other 1 ible assets (426) (2,685)! (5,589)
Proceeds from sale of Property, Plant and Equip 6 8. 13
Interest received 3 111 198
Dividend from | funds 86 218 305
In ts in | funds (81,600) (2,05,248)|  (2,87,353)
Redemptions from mutual funds 72,900 2,01,968 | 2,87,353
Loans repaid/settled by subsidiary - (2,090)] 1,092
Loans repaid/settled by subsidiary - 663 | -
Investment in Bank fixed deposits (net) - - 35
Net cash used in Investing activities (9,031) (7,055)| (3,946)
C. Cash flows from Financing activities: |
Term Loan taken 10,000 - -
Repayment of Term Loan taken (750) - : -
Redemption of Deb es - - (7,118)
Payment of principal portion of Lease liabilities (5,156) (3,663) (8,339)
Payment of interest on Lease liabilities (1,182) (1,002) (2,163)
Interest paid (446) (322) (1,051)
Dividend paid - (2,966) (2,966)
Dividend distribution tax paid - (610) (610)
Net cash used in Financing activities 2,466 (8,563) (22,247)
Net increase / (decrease) in Cash and Cash Equivalents (A+B+C) 2,269 (18,057) (16,827)
andeeash equivalents at the b of the year / period 9,604 26,431 26,431
Cdsti onicaph eqbivalents at the end of the period 11,873 8,374 9,604
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Notes :

1. The financial results are prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended), as prescribed under section 133 of the Companies Act, 2013 and other recognised accounting practices and policies as applicable.
2. The rapid spread of the COVID-19 pandemic globally followed by lockdown in the country continue to impact our performance during the quarter and half year ended September 30, 2020. The Company has put in various measures to protect its employees as

Date : October 29, 2020
Place : Mumbai DIN : 08416666

well as customers from the spread of infection by introducing contactless deliveries, social distancing, wearing of masks, frequent sanitisation of facilities and regular trainings to employees for spreading awareness. The Company has been operating its
services all through the lockdown to support movement of essential goods and gradually scaling up its operations in pliance with the guidelines issued by the Central/State and local authorities from time to time. The Company has taken into account the
impact of COVD-19 in preparation of the stand-alone financial results including its assessment of going concern and recoverability of the carrying amounts of financial and non-financial assets. The extent to which the pandemic will impact our future financial
results is currently uncertain and will depend on further developments and social distancing rules.

. (a) During the quarter ended September 30, 2020, the Company has rewarded its employees for the outstanding efforts during the COVID-19 crisis with one time ex-gratia as a token of appreciation. Accordingly 33,417 lakhs has been paid and recognized
during the current quarter and has been reported as an exceptional item.

(b) During the quarter ended December 31, 2019, with an intention to create long term value for its stakeholders, Manag t conducted an Organisation Right Sizing exercise which had an impact of ¥4,609 lakhs on the results for the year ended March 31,
2020. The Management further decided to disconti certain busi activities and change the operating software for certain business function and accordingly the net book value of related assets aggregating to ¥1,802 lakhs was written down. Together this
had an impact of 6,411 lakhs on the results for the year ended March 31, 2020.

. Ratios have been computed as : Debt Equity Ratio = (Total borrowings - Cash and Cash equivalents, excluding collections on cash on delivery (COD) shipments held on behalf of customers and including current investment) / Net Worth (including DRR), Debt
Service Coverage Ratio = EBIT/ (Finance Cost + redemption of debentures during the period, if any) and Interest Service Coverage Ratio = EBIT/ Finance Cost.

. During the year ended March 31, 2020, the Company exercised the option provided under Section 115 BAA of the Income Tax Act, 1961 as introduced by the T ion Laws (A d t) Ordinance, 2019 for the lower tax rate. The Deferred Tax Assets as at
April 01, 2019 were also revalued based on the revised rate.

. The Company has only one operating segment, which is integrated air and ground transportation and distribution. All assets of the Company are domiciled in India and the Company earns its entire revenue from its operations in India.

. In accordance with the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015, as applicable, the Statutory Auditors have performed a limited review of the Company's financial results
including Cash Flow Statement for the quarter ended and half year ended September 30, 2020 as well as of the Balance Sheet as at September 30, 2020. There are no qualifications in the limited review report issued for the above period.

. The above results were reviewed by the Audit Committee and were thereafter approved by the Board at its meeting held on October 29, 2020.

By Order of the Board
For Blue Dart Express Limited
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BLUE DART EXPRESS LIMITED

Regd. Office : Blue Dart Centre, Sahar Airport Road, Andheri (East), Mumbai - 400 099.

Tel : 28396444 Fax : 28244131 Website : www.bluedart.com e-Mail id : ¢ bluedart.com CIN : L61074MH1991PLC061074 (& in lakhs)
S of Unaudited C lidated Fi ial Results for the Quarter and Half Year Ended September 30, 2020 S of Ce lidated B: Sheet as at September 30, 2020
Quarter Quarter Quarter Half Year Half Year | Year As at As at
ST| particulars Ended Ended Ended Ended Ended | Ended Particulars 30/09/2020  31/03/2020
No 30/09/2020 | 30/06/2020 | 30/09/2019  30/09/2020 | 30/09/2019 | 31/03/2020 (Unaudited)  (Audited)
(Unaudited) | (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) | (Audited)
1. |Income | A. ASSETS
(a)Revenue from operations 86,657 41,616 80,217 1,28,273 1,59,097 3,17,513 | 1. Non-current assets :
(b)Other income 469 267 652 736 1,245 1,552 (a) Property, Plant and Equipment 60,642 66,169
Total income 87,126 41,883 80,869 1,29,009 1,60,342 3,19,065 (b) Capital work - in - progress 2,109 1,596
2. |Expenses | (c) Right of use assets 85,074 90,640
(a)Freight, handling and servicing costs (net) o B 38,712 22,205 42,221 60,917 83,010 1,65,605 (d) I ible assets 8,729 9,689
(h)Employee benefits exp - - 17,884 17,233 18,602 35,117 37,191 73,353 (e) Intangible assets under de 269 207
(c)Finance costs o 3,036 2,780 2,926 5,816 5,897 11,738 {f) Financial Assets
(d)Depreciation and amortisati p o NS 11,164 9,554 8,301 20,718 16,357 34,733 (i) Investments - -
(e)Other expenses - 7,206 6,432 6,745 13,638 14,908 31,137 (ii) Loans - -
Total - 78,002 58,204 78,795 1,36,206 1,57,363 3,16,566 (iii) Other financial assets 6,135 5,963
3. |Profit/ (Loss) before exceptional items and tax - B 9,124 (16,321) 2,074 (7,197) 2,979 2,499 (g) Deferred Tax Assets(Net) 9,553 6,451
4. |Exceptional items (Refer note 3) S NN B 3,417 - - 3,417 - 6,411 (h) Non-Current Tax Assets(Net) 10,765 10,623
5. {Profit / (Loss) before tax e 5,707 (16,321) 2,074 (10,614) 2,979 (3,912) (i} Other non-current assets 699 610
6. [Tax exp (Refer note 5) B Total Non-current assets 1,83,975 1,91,948
Current Tax 505 334 844 839 1,448 1,281 | 2. Current assets
Adj of tax relating to earlier years / periods o - - - - - 2 (a) Current L 8,700 -
Deferred Tax Charge / (Credit) 969 (4,071) (234) (3,102) (532) (1,009) (b) Inventories 3,026 2,699
Total tax exy B B o 1,474 (3,737) 610 (2,263) 916 274 (c) Financial Assets
7. |Net Profit / (Loss) for the quarter / year - 4,233 (12,584) 1,464 (8,351) 2,063 4,186) (i) Trade receivables 49,722 52,823
8. |Other comprehensive income, net of income tax (ii) Cash and cash equivalents 12,029 9,751
(a) Items that will not be reclassified to S of Profit and Loss (iii) Bank balances other than above 215 | 249
Actuarial (loss) arising from r ements of post employment benefit obli; - - - - - {1,237) (iv) Loans 10 79
Income tax relating to this item - - - - - 310 (v) Other financial assets | 2,714 | 1,909
(b) Items that will be reclassified to S of Profit and Loss - - - - - - (d) Other current assets 3,495 4,621
Total other comprehensive (loss) net of income tax - - - - - (927) Total Current assets 79,911 72,131
9. |Total comprehensive income / (loss), net of income tax - 4,233 (12,584) 1,464 (8,351) 2,063 (5,113)] TOTAL-ASSETS 2,63,886 2,64,079
10. | Paid-up equity share capital (Face value T10/- per share) 2,373 2,373 2,373 2,373 2,373 2,373 | B. EQUITY AND LIABILITIES !
11. |Paid up Debt (Non convertible deb es) o - - - - 7,118 - EQUITY Il
12. {Reserves excluding Re Reserve o 46,707 (a) Equity share capital 2,376 2,376
13. |Net Worth 56,259 49,083 (b) Other Equity 38,356 46,707
14. |Deb ¢ Redemp Reserve(DRR) (included in Reserves above) 1,751 - LIABILITIES
15. {Earnings per share (of T10/- each) (not lised) 1. Non-Current Liabilities ]
(a) Basic 17.84 (53.04) 6.17 (35.20) 8.69 (17.64) Financial Liabilities
(b) Diluted 17.84 (53.04) 6.17 (35.20) 8.69 (17.64) (i) Borrowings 18,000 | 41,000
16. |[Debt Equity Ratio (Refer note 4) 0.82 - (ii) Lease liability 73,845 76,856
17. |Debt Service Coverage Ratio (Refer note 4) 1.06 - {iii) Other financial liabilities ! 498 498
18. | Interest Service Coverage Ratio (Refer note 4) 1.51 - Empl benefit obli i 664 1,796
Provisions | 437 495
Total Non-current liabilities 93,444 | 1,20,645
2. Current liabilities | |
(a) Financial Liabilities ! i
(i) Lease liability i 16,484 ' 16,236
(ii) Trade Payables ! T
Total outstanding dues of micro |' |
and small enterprises | 485 : 580
Total outstanding dues of creditors i
other than micro and small enterprises | 44,476 39,523
(iii) Other financial liabilities i 47,912 21,673
(b) Other current liabilities | 5,423 3478
(c) Employee benefit obligations I 14,930 12,861
Total Current liabilities [ 1,229,710 94,351
TOTAL-EQUITY AND LIABILITIES ! 2,63,886 2,64,079
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12t Floor
“UB City” Canberra Block
No.24, Vittal Mallya Road

S.R. BATLIBOI & ASSOCIATES LLP Fengalur = 560 001, India

Chartered Accountants Tel : +91 80 6648 9000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Blue Dart Express Limited

1.

We have reviewed the accompanying statement of unaudited standalone financial results of
Blue Dart Express Limited (the “Company”) for the quarter ended September 30, 2020 and year
to date from April 01, 2020 to September 30, 2020 (the “Statement”) attached herewith, 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 “Listing
Regulations”).

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

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
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.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS')
specified under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

Digitally signed by SUNIL
SUNIL &4
DN: cn=SUNIL GAGGAR, c=IN,
o=Personal,
GAG GAR email=sunil. gaggar@srb.in
Date: 2020.10.29 15:46:05 +05'30
per Sunil Gaggar

Partner

Membership No.:104315

UDIN: 20104315AAAADC6213
Bengaluru

October 29, 2020
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Notes :

1. The financial results are prepared in accordance with the Companies (Indian Acc ing Standards) Rules, 2015 (as amended), as prescribed under section 133 of the C ies Act, 2013 and other recognised accounting practices and policies as applicable.

2. The rapid spread of the COVID-19 pandemic globally followed by lockdown in the country continue to impact our performance during the quarter and half year ended September 30, 2020. The Company has put in various measures to protect its employees as
well as customers from the spread of infection by introducing contactless deliveries, social distancing, wearing of masks, frequent sanitisation of facilities and regular trainings to employees for spreading awareness. The Company has been operating its
services all through the lockdown to support movement of essential goods and gradually scaling up its operations in compliance with the guidelines issued by the Central/State and local authorities from time to time. The Company has taken into account the

impact of COVD-19 in preparation of the stand-alone financial results including its assessment of going concern and recoverability of the carrying of fi ial and fi ial assets. The extent to which the pandemic will impact our future financial
results is currently uncertain and will depend on further developments and social distancing rules.

3. (a) During the quarter ended September 30, 2020, the Company has rewarded its employees for the ding efforts during the COVID-19 crisis with one time ex-gratia as a token of appreciation. Accordingly 33,417 lakhs has been paid and recognized
during the current quarter and has been reported as an exceptional item.
(b) During the quarter ended December 31, 2019, with an intention to create long term value for its stakeholders, Manag t conducted an Organisation Right Sizing exercise which had an impact of ¥4,609 lakhs on the results for the year ended March 31,
2020. The Management further decided to disconti certain busil activities and change the operating software for certain business function and accordingly the net book value of related assets aggregating to 1,802 lakhs was written down. Together this
had an impact of ¥6,411 lakhs on the results for the year ended March 31, 2020.

4. Ratios have been computed as : Debt Equity Ratio = (Total borrowings - Cash and Cash equivalents, excluding collections on cash on delivery (COD) shipments held on behalf of s and including current in t) / Net Worth (including DRR), Debt|
Service Coverage Ratio = EBIT/ (Finance Cost + redemption of debentures during the period, if any) and Interest Service Coverage Ratio = EBIT/ Finance Cost.

5. During the year ended March 31, 2020, the Company exercised the option provided under Section 115 BAA of the Income Tax Act, 1961 as introduced by the T ion Laws (A d t) Ordinance, 2019 for the lower tax rate. The Deferred Tax Assets as at

April 01, 2019 were also revalued based on the revised rate.
6. The Company has only one operating segment, which is integrated air and ground transportation and distribution. All assets of the Company are domiciled in India and the Company earns its entire revenue from its operations in India.
7. In accordance with the requir of Regulation 33 and Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulati 2015, as applicable, the S y Auditors have performed a limited review of the Company's financial results

including Cash Flow Statement for the quarter ended and half year ended September 30, 2020 as well as of the Bal Sheet as at September 30, 2020. There are no qualifications in the limited review report issued for the above period.
8. The above results were reviewed by the Audit Committee and were thereafter approved by the Board at its meeting held on October 29, 2020.

By Order of the Board
For Blue Dart Express Limited

Date : October 29, 2020
Place : Mumbai DIN : 08416666
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Bengaluru — 560 001, India

Chartered Accountants Tel : +91 80 6648 9000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Blue Dart Express Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Blue Dart Express Limited (the “Holding Company”) and its subsidiaries (the Holding Company and
its subsidiaries together referred to as “the Group”) for the quarter ended September 30, 2020 and
year to date from April 01, 2020 to September 30, 2020 (the “Statement’) attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations”).

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

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of
the Listing Regulations, to the extent applicable.

The Statement includes the results of the following entities:

Holding Company:
e Blue Dart Express Limited

Subsidiaries:
e Blue Dart Aviation Limited
e Concorde Air Logistics Limited



S.R. BATLIBOI & ASSOCIATES LLP

Charted Accountants
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS’) specified under Section 133 of the Act, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the manner
in which it is to be disclosed or that it contains any material misstatement.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAIl Firm registration number: 101049W/E300004

Digitally signed by SUNIL
S U N I L giﬁiglﬂNlL GAGGAR, c=IN,
GAGGAR  gemmamemn
per Sunil Gaggar
Partner
Membership No.:104315
UDIN: 20104315AAAADD3773

Bengaluru
October 29, 2020
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St of Unaudited C lidated Fi ial Results for the Quarter and Half Year Ended September 30, 2020 Stat t of C lidated Balance Sheet as at September 30, 2020
Quarter Quarter Quarter Half Year Half Year Year As at As at
r . Ended Ended Ended Ended Ended Ended . 30/09/2020 | 31/03/2020
Particulars Particulars
o 30/09/2020 | 30/06/2020 | 30/09/2019 = 30/09/2020 | 30/09/2019 | 31/03/2020 | (Unaudited)  (Audited)
(Unaudited) | (Unaudited) | (Unaudited) = (Unaudited) | (Unaudited) | (Audited)
Income A. ASSETS |
(a)Revenue from operations 86,657 41,616 80,217 | 1,28,273 1,59,097 3,17,513 | 1. Non-current assets |
(b)Other income I 469 | 267 652 736 1,245 1,552 (a) Property, Plant and Equipment 60,642 | 66,169
Total income 87,126 41,883 80,869 | 1,29,009 1,60,342 3,19,065 (b) Capital work - in - progress 2,109 | 1,596
Expenses | (c) Right of use assets | 85,074 | 90,640
(a)Freight, handling and servicing costs (net) 38,712 22,205 42,221 60,917 83,010 1,65,605 (d) Intangible assets 8,729 9,689
(b)Employee benefits exp 17,884 17,233 18,602 35,117 37,191 73,353 (e) Intangible assets under devel | 269 207
(c)Finance costs 3,036 2,780 2,926 5,816 5,897 11,738 (f) Financial Assets
(d)Depreciation and amorti pense 11,164 9,554 8,301 20,718 16,357 34,733 @) I - -
(e)Other exp 7,206 6,432 6,745 13,638 14,908 31,137 (ii) Loans - -
Total exp 78,002 58,204 78,795 1,36,206 1,57,363 3,16,566 (iii) Other financial assets | 6,135 | 5,963
3. |Profit/ (Loss) before ptional items and tax 9,124 (16,321) 2,074 (7,197) 2,979 2,499 (g) Deferred Tax Assets(Net) 9,553 6,451
4. |Exceptional items (Refer note 3) 3,417 - - 3,417 - 6,411 (h) Non-Current Tax Assets(Net) 10,765 10,623
5. {Profit / (Loss) before tax 5,707 (16,321) 2,074 (10,614) 2,979 (3,912) (i) Other non-current assets 699 610
6. |Tax exp (Refer note 5) Total Non-current assets 1,83,975 | 1,91,948
Current Tax 505 334 844 839 1,448 1,281 | 2. Current assets
Adj of tax relating to earlier years / periods - - - - - 2 (a) Current In t 8,700 -
Deferred Tax Charge / (Credit) 969 (4,071) (234)| (3,102) (532) (1,009) (b) Inventories 3,026 2,699
Total tax exp 1,474 3,737) 610 (2,263) 916 274 (c) Financial Assets
Net Profit / (Loss) for the quarter / year 4,233 (12,584) 1,464 (8,351) 2,063 (4,186) (i) Trade receivables 49,722 52,823
Other comprehensive income, net of income tax (ii) Cash and cash equivalents 12,029 9,751
(a) Items that will not be reclassified to St: of Profit and Loss (iii) Bank balances other than above | 215 249
Actuarial (loss) arising from r of post employment benefit obligati - - - - - (1,237) (iv) Loans | 10 79
Income tax relating to this item - - - - - 310 (v) Other financial assets 2,714 1,909
(b) Items that will be reclassified to S of Profit and Loss - - - - - - (d) Other current assets 3,495 4,621
Total other comprehensive (loss) net of income tax - - - - - (927) Total Current assets 79,911 72,131
. {Total comprehensive income / (loss), net of income tax 4,233 (12,584) 1,464 (8,351) 2,063 (5,113) TOTAL-ASSETS 2,63,886 2,64,079
10. | Paid-up equity share capital (Face value ¥10/- per share) 2,373 2,373 2,373 2,373 2,373 2,373 | B. EQUITY AND LIABILITIES
11. | Paid up Debt (Non convertible deb es) - - - - 7,118 - EQUITY
12. |Reserves excluding Reval Reserve 46,707 (a) Equity share capital 2,376 2,376
13. |Net Worth 56,259 49,083 (b) Other Equity 38,356 46,707
14. |Debenture Red Reserve(DRR) (included in Reserves above) 1,751 - LIABILITIES
15. |Earnings per share (of ¥10/- each) (not lised) 1. Non-Current Liabilities
(a) Basic 17.84 (53.04) 6.17 (35.20) 8.69 (17.64) Financial Liabilities
(b) Diluted 17.84 (53.04) 6.17 (35.20) 8.69 (17.64) (i) Borrowings 18,000 | 41,000
16. |Debt Equity Ratio (Refer note 4) 0.82 - (ii) Lease liability 73,845 76,856
17. [Debt Service Coverage Ratio (Refer note 4) 1.06 - (iii) Other financial liabilities 498 498
18. |Interest Service Coverage Ratio (Refer note 4) 1.51 - Employee benefit obli 664 1,796
Provisions 437 | 495
Total Non-current liabilities 93,444 1,20,645
2. Current liabilities
(a) Financial Liabilities
(i) Lease liability 16,484 16,236
. (ii) Trade Payables
Total outstanding dues of micro
and small enterprises 485 580
Total outstanding dues of creditors |
other than micro and small enterprises 44,476 39,523
(iii) Other financial liabilities 47,912 21,673
(b) Other current liabilities 5,423 3,478
(c) Employee benefit oblig: 14,930 12,861
Total Current liabilities 1,29,710 | 94,351
TOTAL-EQUITY AND LIABILITIES | 2,63,886 | 2,64,079




C lidated S of Cash Flows for half year ended September 30, 2020 (Z in lakhs)
Half Year | Half Year Year
Particulars Ended Ended Ended
30/09/2020 | 30/09/2019 | 31/03/2020
(Unaudited) | (Unaudited) | (Audited)
A. Cash flows from Operating activities:
(Loss) / Profit before Tax (10,614) 2,979 3,912)
Adjustments for:
Depreciation and Amortisation Exp 20,718 16,357 36,232
Finance Costs 5,816 5,897 11,738
Interest income 3) (132) (146)
Dividend from I funds (135) (218) (305)
Rotables/Comp & overhaul written off 19 80 103
Loss on sale/scrapping of Property, Plant and Equip (Net) - 24 43
Provision for slow moving inventory 48 48 107
Unwinding interest on Lease Deposit (233) (302) (543)
Unrealised loss/(gain) on Foreign currency Transactions and Transl 936 (117) 2,098
Bad debts written off 117 (353) (26)
Operating profit before working capital changes 16,669 24,263 45,389
Adj for ck in working capital:
(Increase) in Inventories (375) (378) (205)
Decrease / (Increase) in Trade Receivables 2,984 (6,729) (3,695)
Decrease / (Increase) in Other non-current Financial Assets 13 (366) (19)
(Increase) / Decrease in Other non-current Assets (298) 635 (483)
(Increase) / Decrease in Other current Financial Assets (756) 585 878
Decrease / (Increase) in Other current Assets 1,126 (1,328) (537)
Decrease / (Increase) in Current loans 69 (13) 14
Increase / (Decrease) in Trade Payables 4,858 (1,191) (3,533)
{Decrease) / Increase in Other Current Financial Liabilities (224) 2,578) 1,037
Increase in Other Current Liabilities 1,945 822 595
(Decrease) in Other Non-Current Financial Liabilities - 6) (161)|
Increase in Current Empl Benefits Obligati 2,068 1,016 2,448
(Decrease) / Increase in Other Non current Provisions (58) 167 133
(Decrease) / Increase in Non-Current Empl benefits oblig: (1,132) 232 628
Cash generated from Operations 26,889 15,131 42,489
Taxes paid (net of refunds) (981) (2,752) (6,078)
Net cash generated from Operating activities 25,908 12,379 36,411
B. Cash flows from Investing activities:
Payments for Property, Plant and Equiy & other I gible assets (3,551) 9,157) (19,895)
Proceeds from sale of Property, Plant and Equip t 10 180 147
Interest received 3 97 150
Dividend from I funds 86 218 305
Investments in I funds (81,600) (2,05,248) (2,87,353)
Red from I funds 72,900 2,01,968 2,87,353
Investment in Bank fixed deposits (net) - (5) 35
Net cash used in Investing activities (12,152) (11,947) (19,258)
C. Cash flows used in Financing activities:
Redemption of Deb e - - (7,118)
Proceeds from Fresh borrowings from I 10,000 - 30,500
Repayment of Bank Loan (6,500) (2,500) (27,500)
Payment of principal portion of Lease liabilities 9,160) (6,492) (14,632)
Payment of interest on Lease liabilities (3,736) (3,454) (7,175)
Interest paid (2,082) (2,105) (4,508)
Dividend paid - (2,966) (2,966)
Dividend distrik tax paid - (610) (610)
Net cash (used in) / from Financing activities (11,478) (18,127) (34,009)
Net increase / (decrease) in Cash and Cash Equivalents (A+B+C) 2,278 (17,695) (16,856)
Cash and cash equivalents at the beginning of the year / period 9,751 26,607 26,607
Cash and cash equivalents at the end of the year 12,029 8,912 9,751




Notes :

1.

Date : October 29, 2020
Place : Mumbai DIN : 08416666

The Consolidated Financial results include results of Blue Dart Express Limited and its wholly owned subsidiaries Blue Dart Aviation Limited and Concorde Air Logistics Limited (together referred to as the '"Group'') and are prepared in accordance with the
Companies (Indian Accounting Standards) Rules, 2015 (as amended), as prescribed under section 133 of the Companies Act, 2013 and other recognised ing practices and policies as applicabl
. The rapid spread of the COVID-19 pandemic globally followed by lockdown in the country continue to impact our performance during the quarter and half year ended September 30, 2020. The Group has put in various measures to protect its employees as well

. (a) During the quarter ended September 30, 2020, the Group has rewarded its employees for the outstanding efforts during the COVID-19 crisis with one time ex-gratia as a token of appreciation. Accordingly 33,417 lakhs has been paid and recognized during

. Ratios have been computed as : Debt Equity Ratio = (Total borrowings - Cash and Cash equivalents, excluding collections on cash on delivery (COD) shipments held on behalf of customers and including current investment) / Net Worth (including DRR), Debt
. During the year ended March 31, 2020, the Group exercised the option provided under Section 115 BAA of the Income Tax Act, 1961 as introduced by the T: ion Laws (A d ) Ordinance, 2019 for the lower tax rate. Accordingly, tax expense for the

. The Group has only one operating segment, which is integrated air and ground transportation and distribution. All assets of the Group are domiciled in India and the Group earns its entire revenue from its operations in India.
. In accordance with the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulati 2015, as applicable the S 'y Auditors have performed a limited review of the Group's financial results including|

. The above results were reviewed by the Audit Committee and were thereafter approved by the Board at its meeting held on October 29, 2020.

as customers from the spread of infection by introducing contactless deliveries, social distancing, wearing of masks, frequent sanitisation of facilities and regular trainings to employees for spreading awareness. The Group has been operating its services all
through the lockdown to support movement of essential goods and gradually scaling up its operations in compliance with the guidelines issued by the Central/State and local authorities from time to time. The Group has taken into account the impact of COVD-
19 in preparation of the consolidated financial results including its assessment of going concern and recoverability of the carrying amounts of financial and non-financial assets. The extent to which the pandemic will impact our future financial results is currently|
uncertain and will depend on further de ts and social di ing rules.

the current quarter and has been reported as an exceptional item.

(b) During the quarter ended December 31, 2019, with an intention to create long term value for its stakeholders, Manag t conducted an Organisation Right Sizing exercise which had an impact of ¥4,609 lakhs on the results for the year ended March 31,
2020. The Management further decided to di i certain busi activities and change the operating software for certain business function and accordingly the net book value of related assets aggregating to 1,802 lakhs was written down. Together this
had an impact of 6,411 lakhs on the results for the year ended March 31, 2020.

Service Coverage Ratio = EBIT/ (Finance Cost + redemption of debentures during the period, if any) and Interest Service Coverage Ratio = EBIT/ Finance Cost.

year is based on revised tax rate. The Deferred Tax Assets as at April 01, 2019 have also been revalued based on the revised rate.

P

Cash Flow Statement for the quarter ended September 30, 2020 as well as of the Balance Sheet as at September 30, 2020. There are no qualifications in the limited review report issued for the above period.

By Order of the Board
For Blue Dart Express Limited
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Press Release

Blue Dart announces Q2 results, Sales at ¥8,644 million

» The Company posted 414 million profit after tax

Mumbai, October 29, 2020: Blue Dart Express Limited, South Asia's premier express air and
integrated transportation & distribution company, declared its financial results today for the quarter July
— September 2020, at the Board Meeting held in Mumbai.

The company posted %414 million profit after tax (previous year 2140 Million) for the quarter ended
September 30, 2020. Revenue from operations for the quarter ended September 30, 2020 stood at
Z8,644 million.

The Covid19 pandemic posed a challenging time for all. Blue Dart not only weathered these challenges
successfully, but also continued to ensure unmatched service delivery to its customers. To appreciate
the hard work put in by its employees, Blue Dart being part of the DP-DHL Group which strongly believes
in People First Policy, paid one time ex-gratia of ¥26,238 (€300) to each Blue Darter (excluding Senior
Management) in September 2020. This one time ex-gratia had an impact of 342 million during the

quarter.

Balfour Manuel, Managing Director, Blue Dart said, “Macroeconomic indicators as well as the
opening up of the economy signals a greener future for the nation. We see our customers’ businesses
coming back on track with an exciting festive season around the corner for which we are fully prepared.
We are cautiously optimistic for what the future holds for the economy as a second wave of pandemic
is expected to hit the Country in the winter season. We have also consolidated our position over this
quarter for our key products. As pharmaceutical organizations and the Government of India work in
tandem to roll out a COVID-19 vaccine, Blue Dart is gearing up to provide logistics support when a
prospective vaccine candidate does arrive. Blue Dart’'s Resilience, Responsiveness, Safe & Reliable
network continues to be the reason we remain the Government’s as well as every citizen'’s trusted
express logistics provider. Our employees as well as our market-leading technology continue to remain

our primary differentiators as a premium brand.”

Balfour Manuel, Managing Director, Blue Dart added that “Blue Dart continued to provide
unrelenting support to customers across industry verticals through the pandemic. These efforts were
richly appreciated by our customers at various forums. Blue Dart has navigated through the crisis well.
Performance during the quarter has been supported by better revenue realization and cost efficiencies

initiatives.”
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Balfour Manuel, Managing Director, Blue Dart further added, “Automation and Technology will
continue to be the pivot for the business and Blue Dart will continue investing in these capabilities. Our
investments into the Brand, People, Digitization & Infrastructure will take a new trajectory as we build

our Brand for the future. “

Blue Dart remains India’s most innovative and awarded express delivery company. Biue Dart was
recently certified as a Great Place to Work by Great Place to Work® Institute India for the 10t year
and recognized as the Most Trusted Brand 2020 for the 14! year in a row by Readers Digest. Blue
Dart was also ranked amongst the 50 Best Workplaces in India — 2020 by Great Place to Work®
Institute and The Economic Times, voted a Superbrand for the 13" year, recognised as a Company
with Great People Managers by Great Manager Institute and Forbes, awarded with ET NOW
presents Stars of the Industry Awards ‘Brand Leadership Award’ for Excellence In Supply Chain &
Logistics. Blue Dart received the prestigious Golden Peacock Award at IOD India's ‘4th Annual
Global Convention on Corporate Ethics & Risk Management’ and recognized by Green Freight

Asia (GFA) for its commitment to adopting Green Road Freight Practices as a Carrier in 2019.

About Blue Dart:

Blue Dart Express Ltd., South Asia's premier express air and integrated transportation & distribution
company, offers secure and reliable delivery of consignments to over 35,000 locations in India. As part
of Deutsche Post DHL Group’s DHL eCommerce Solutions division, Blue Dart accesses the largest and
most comprehensive express and logistics network worldwide, covering over 220 countries & territories,
and offers an entire spectrum of distribution services including air express, freight forwarding, supply
chain solutions, customs clearance eic.

The Blue Dart team drives market leadership through its motivated people, dedicated air and ground
capacity, cutting-edge technology, wide range of innovative, vertical specific products and value-added
services to deliver unmatched standards of service quality to its customers. Blue Dart's market
leadership is further validated by its position as the nation’s most innovative and awarded express
logistics company for exhibiting reliability, superior brand experience and sustainability which include
recognition as one of ‘India’s Best Companies to Work For’ by The Great Place to Work® Institute,
India, ranked amongst ‘Best Multinational Workplaces in Asia’ by The Great Place to Work® Institute,
Asia, voted a ‘Superbrand’ and ‘Reader’s Digest Most Trusted Brand', listed as one of Fortune 500’s
‘India’s Largest Corporations’ and Forbes ‘India's Super 50 Companies’ to name a few.

Under the DHL group motto of “Connecting People, Improving Lives”, we focus our corporate
responsibility under three pillars - GoTeach (Championing education), GoGreen (Protecting the
environment) and GoHelp (Structures engagement with communities & Disaster management
response).
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For more information, please contact:

BLUE DART

Blue Dart Express Limited
Shilpa Sanghai

P: 491 7710817494

E: ShilpaSanghai@bluedart.com

Nidhi Menon
P: + 918104199053
E: NidhiM @bluedart.com

Perfect Relations Pvt Ltd
Snigdha Vishal
P: 9819170087

E: Svishal @ perfectrelations.com

Sohini Gupta
P: +91 9748038144
E: Sohini.qupta @perfectrelations.com
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