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Forward-looking statements

Some information in this report may contain forward-looking statements which include statements 
regarding Company’s expected financial position and results of operations, business plans and 
prospects etc. and are generally identified by forward-looking words such as “believe,” “plan,” 
“anticipate,” “continue,” “estimate,” “expect,” “may,” “will” or other similar words. Forward-looking 
statements are dependent on assumptions or basis underlying such statements. We have chosen 
these assumptions or basis in good faith, and we believe that they are reasonable in all material 
respects. However, we caution that actual results, performances or achievements could differ 
materially from those expressed or implied in such forward-looking statements. We undertake no 
obligation to update or revise any forward-looking statement, whether as a result of new information, 
future events, or otherwise.
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Contributing to a Sustainable future

We believe, a Company’s purpose is not only  
to create financial profits, but also offering to the 
society and environment. We realise this and 
operate our business in a sustainable manner, 
creating value for our customers, employees, 
investors, communities and other stakeholders. 

Our focus areas with respect to  sustainability are closely concomitant to our business objectives and are intended to relate 

to what we do. We integrate environmental concerns in a variety of areas, from warehousing operations and transportation, to 

solution design and procurement. Our major contribution is towards promoting sports, especially in the backward region of the 

Country. During the year under review, we contributed Rs. 100 lakhs towards upliftment of Urmila Sports academy which primarily 

serves as a platform to budding and seasoned athletes and helps them enhance their skills.  

Urmila Sports Academy, Rajasthan

J100 lakhs
towards development of Urmila Sports 

Academy in 2018-19
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Management Discussion and Analysis

Economic Scenario

Global Perspectives

After recording strong growth in 2017 

and early 2018, global growth for the 

full year 2018 is stood at 3.6%. The 

reduced growth rate is attributed to 

a slowdown in global expansion in 

the second half of 2018 caused by 

escalating United States and China 

trade tensions, macroeconomic stress 

in Turkey and Argentina, tighter credit 

policies in China and the trend towards 

the normalisation of monetary policy in 

advanced economies.

China’s growth declined following a 

combination of regulatory tightening 

to rein in shadow banking and an 

increase in trade tensions with the 

United States. Trade tensions have 

taken a toll on business confidence, 

dampened financial market sentiment 

and tightened financial conditions in 

both emerging markets as well as in 

advanced economies, all weighing 

heavily on global demand. 

For the coming period, global growth 

is estimated at 3.3% in 2019 and 

3.6% in 2020 due to the softening in 

international trade and manufacturing 

activity, rising trade tensions and 

substantial market pressures faced 

by some of the emerging markets. 

Although the projected growth rates 

are reasonable, the outlook for many 

countries is very challenging with 

substantial uncertainties in the short 

term, especially as advanced economy 

growth rates converge toward their 

modest long-term potential. Advanced 

economies are anticipated to slowdown 

to 1.6% by 2022 and remain flat in 

the near term. Furthermore, growth is 

expected to steady at 4.8% over the 

medium term for emerging markets and 

developing countries.

Global Economic Growth (%)
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(Source: IMF)
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India perspective

The growth of the Indian economy 

stood at 6.8% for the fiscal year 2018-19. 

The country continues to emerge as 

the fastest growing major economy 

in the world on the back of strong 

macroeconomic fundamentals and 

policy reforms including amendments 

to the policy related to insolvency and 

bankruptcy, bank recapitalizations and 

increasing foreign direct investment. 

In addition to this, government’s 

major focus during the year remained 

on infrastructure development. This 

includes improvement in housing 

infrastructure as well as providing 

improved transportation connectivity 

within the country.

As regards surface transportation, the 

focus was placed on increasing the 

coverage and quality of roads and 

highways as it is critical to enhancing 

connectivity as well as internal and 

external trade. For this purpose, a 

number of projects namely Bharatmala, 

Pradhan Mantri Gram Sadak Yojana 

(PMGSY), Special Accelerated Road 

Development Programme for the 

North-Eastern region and ‘North-East 

Road Network Connectivity Project 

Phase I’ were undertaken. With this, 

the government aimed to improve 

the regulatory framework for roads to 

achieve better compliance, seamless 

connectivity, road safety and quality. In 

addition to this, a number of initiatives 

such as Sagarmala, Jal Marg Vikas 

project etc. were also undertaken 

to improve the inland waterways 

connectivity.

These developments provided an 

added impetus to the already growing 

logistics industry in India. The integrated 

logistics policy has removed hierarchies 

and interactions with multiple agencies, 

facilitated effective monitoring and a 

complete tech-driven approach which 

has helped India’s logistics sector 

grow further to become one of the 

most promising sectors of the Indian 

economy. During the year, the sector 

grew at ~14%, a rate twice of country’s 

GDP.

India is expected to emerge as one 

of the top three economic powers of 

the world in coming few years. With 

GDP expected to reach 7.5% in FY 

2020, the country will achieve upper-

middle income status on the back of 

digitisation, globalisation, favourable 

demographics and ongoing reforms. 

The country is expected to be the 

third largest consumer economy in the 

world as its consumption may double 

to US$ 5 trillion by 2025, owing to 

the shift in consumer behavior and 

India’s GDP Growth (in %)
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expenditure patterns. In the coming 

period, the growth in GDP, improvement 

in technology and supportive regulatory 

changes are anticipated to drive the 

growth of express logistics industry in 

India.  

(Source: ADB)
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Industry Landscape

Global Logistics Industry

The logistics market embraces all 

the activities of the supply chain 

such as transportation, customer 

service, inventory management, flow 

of information and order processing. 

The other activities of the supply chain 

include warehousing, material handling, 

purchasing, packaging, information and 

maintenance amongst others. From a 

geographic perspective, Asia Pacific 

accounted for the largest segment 

of the global logistics market and is 

anticipated to maintain its leading 

position in the coming years, followed 

by North America. This market position 

is a result of major contributions 

from countries such as China, India, 

Singapore, Indonesia, Japan and 

Malaysia. The upsurge in internet 

retailing and the increasing popularity 

of online shopping are some of the 

other factors amplifying the growth 

of the logistics market. Additionally, 

Indian Logistics Industry

The Indian logistics industry is a 

high profile sector with regards to 

its contribution to national and state 

incomes, trade flows, foreign direct 

investment and as well as national 

employment. The sector contributes 

about 13-14% of India’s GDP compared 

with 8-9% in other developing nations. 

Presently, the sector is dominated 

by transportation, which accounts for 

a share of over 85% of total value, 

and a similar trend (of high share) is 

expected to prevail over next few years. 

This share is set to remain high in the 

coming years. The rest of the share 

is accounted for by storage. Given 

the scale and depth of operations, 

the sector is labour intensive having 

the following trends are anticipated 

to propel the growth of the industry in 

2019:

	 Block Chain Technology: The 

implementation of block chain 

technology has the potential 

to increase the efficiency and 

transparency of supply chains and is 

expected to impact everything from 

warehousing to delivery top payment 

positively during the next few years.

	 Digitalization of the Logistics 
Industry: The integration of digital 

channels allows the logistics service 

providers to lend transparency to 

customers while optimizing solutions 

for increased safety and efficiency.

	 Emergence of 3PL and 5PL: 
3PL (third-party logistics) is an 

advancement in supply chain 

outsourcing, which provides 

decreased procurement expenses as 

well as reduced delivery times. The 

mounting complexities in the global 

employed around 22 million people. 

The industry has primarily grown on 

the back of progress in manufacturing, 

retail, fast moving consumer goods 

and the recent e-commerce sectors. 

Furthermore, the development of 

logistics related infrastructure such as 

dedicated freight corridors, logistics 

parks, free trade warehousing zones 

and container freight stations continues 

to improve the overall efficiency of the 

sector.

The government, during the year, 

also took notable steps towards 

driving the growth of the sector. This 

is reflected in 21% jump in allocation 

towards the infrastructure development 

in north-eastern region at H 58,166 

Crores, with the aim of capitalizing 

supply chain market are expected 

to reduce through adoption of 5PL 

(fifth-party logistics), as providers of 

5PL solutions often link e-businesses 

to achieve minimum cost targets.

	 Efficient Last Mile Deliveries: 
With the continuous increase in the 

number of e-commerce companies, 

the provision of efficient last mile 

deliveries is experiencing a major 

upswing creating differentiated 

services amongst competitors. As a 

result, logistics companies are making 

significant efforts to offer efficient last 

mile deliveries, thereby boosting the 

growth of the sector.

	 Integration of Drones and Smart 
Glasses: The rising integration of 

drones and smart glasses in the 

logistics industry has improved the 

flexibility and speed of delivery, 

subsequently positively impacting 

the growth of the last mile logistics 

market. (Source: Transparency Market 

Research, Technavio)

on the currently untapped logistics 

potential of the region. The last Budget 

provides a framework proposed by the 

government which clearly reflects its 

determination to empower the logistics 

sector with pro-industry measures. 

These measures include ease of doing 

business and expediting inter-state 

freight movement through simplified 

e-way bills along with providing 

emphasis on inland water development. 

Furthermore, the tax reliefs, besides 

resulting in more disposable income, 

are also anticipated to lead to more 

discretionary spending thereby 

boosting the movement of goods and 

benefiting the overall logistics sector. 

(Source: Business Standard, Economic 

Times on Interim Budget 2019-20)
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Growth Drivers of Indian logistic

	 Favourable Demographics: 
Accounting for nearly 17.5% of the 

global population, India is set to be 

the world’s most populous country 

by 2028 with 40% of its population 

below the age of 20. With this 

population profile, the demand for 

logistics and transportation services 

will increase.

	 Rising Disposable Income: High 

GDP and per capita growth has led to 

an increase in the disposable income 

of the country. Moreover, with the rise 

in disposable income, it is estimated 

that domestic consumption to reach 

Rs. 335 trillion by 2028 which would 

increase the demand for logistics.

	 Technology Improvements: Adoption 

of state-of-the-art technology and 

innovation is expected to reduce 

transportation costs. With this in 

place, quality service at low cost 

is a major driver for the growth of 

transportation and logistics services.

	 Infrastructure Upgradation: Policies 

and initiatives for infrastructure 

development such as logistics parks, 

freight corridors, Bharatmala and 

Sagarmala projects are likely to be 

major catalysts for growth.

	 Government Policy Support: The 

government has applied Infrastructure 

status to the transport sector. 

Furthermore, in order to promote 

logistics and transportation services, 

the government has implemented 

various policy initiatives and targets 

such as GST, the Sagarmala project 

and a higher allocation under Interim 

Budget 2019-20. The government has 

set specific targets to reduce logistics 

cost from the current 14% of GDP to 

less than 10% by 2022.  

(Source: India Services)

Government Initiatives

The Indian logistics industry has been 

gaining traction over recent years with 

e-commerce penetration, economic 

revival, GST implementation and 

government initiatives such as “Make 

in India”. Along with the National 

Integrated Logistic Policy, National 

Civil Aviation Policy and increased 

investments, there has been a 

considerable emphasis on improving 

the performance of the logistics sector. 

The key initiatives which underpinned 

the growth of the sector were:

	 Dedicated freight corridors: The 

government has notified five major 

industrial corridors – Delhi-Mumbai 

Industrial Corridor (DMIC), Amritsar-

Kolkata Industrial Corridor (AKIC), 

Chennai-Bengaluru Industrial 

Corridor (CBIC), Visakhapatnam-

Chennai Industrial Corridor (VCIC) 

and Bengaluru- Mumbai Economic 

Corridor (BMEC), for the rapid 

movement of freight. These corridors 

are spread across 15 states in India.

	 Logistics parks: These parks serve 

as centers for freight aggregation 

and distribution hubs, storage, 

warehousing and multi-modal 

transportation. The government has 

announced the development of 

35 such parks to cut transportation 

cost and enable the swift freight 

movement on higher sized trucks and 

rails between hubs. 

	 Sagarmala Project: This initiative 

aims at doubling the share of 

seaways in the transport mix over the 

next decade by executing multiple 

projects related to the expansion and 

modernization of various ports.

	 Technology upgrades: New 

technology such as the internet of 

things or IoT, mobile applications, 

cloud storage and big data analytics 

are increasingly being used across 

the industry to improve existing 

business operations, transact with 

new customers and expand their 

network.

	 Electronic way bill (e-way bill): In 

order to ensure compliance with 

the GST law, the government has 

introduced the electronic way bill 

(E-way bill). The E-way bill proposes 

the replacement of the physical 

interface with a digital interface for 

tracking the movement of goods and 

check for tax evasion.  

(Source: India Briefing)

Outlook

The Indian logistic sector is expected 

to be valued at $400 billion by 2020. 

With employment across the sector 

to increase significantly by 2020, 

growth will continue to benefit from 

aspiring infrastructure projects such 

as the Bharatmala Pariyojana which 

intends to improve freight movement 

efficiency across the country. Further 

government support of the sector will 

encourage credit inflow with longer 

tenures and reasonable interest rates 

and also attract investments from debt 

and pension funds. In addition to this, 

industry participants will also benefit 

from increasing domestic consumption, 

rising exports, surging container 

volumes, loosening infrastructure 

bottlenecks and increased investments 

in new facilities. (Source: Economic 

Times, Financial Express)
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Indian Express Logistics Industry

The logistics industry is an 

indispensable part of the Indian 

economy as it caters to all other 

industries which are highly reliant on the 

transportation of materials and goods 

for their operations.

From being a traditionally operating, 

disintegrated industry, logistics is now 

progressively attracting participation 

of technology based solutions and 

achieving operational optimization 

through their application. This 

transformation is being successfully 

led by the express segment of the 

logistics industry. It is actively optimizing 

technology to provide holistic end-to-

end solutions for all services, ranging 

from warehousing automation to 

customer relationship management. 

The players in this segment are 

contributing significantly to driving this 

transformation by being early adopters 

of technology focused solutions to 

harmonize operations and provide 

timely logistical services.

The Indian express logistics industry 

has emerged as a ray of hope in 

an otherwise disparaging scenario. 

Although it comprises a small share of 

2% of the global express market, the 

country’s express industry is known 

as one of the fastest-growing markets 

on a global level. This exponential 

growth is due to the rapid adoption of 

India’s Developing Logistics Network

technology, accompanied by growth 

of e-commerce, the implementation 

of beneficial government policies and 

a significant demand from MSMEs 

(Micro, Small and Medium Enterprises). 

The sector is however, facing certain 

challenges, particularly from the more 

traditional participants in the industry. 

Apprehension towards technology 

focused solutions, infrastructural 

inefficiency to meet the growing 

demand, regulatory failures and 

increased competition are becoming 

obstacles to growth of the sector. This 

is being countered by both established 

and emerging express industry players 

by equipping themselves with a range 

of operational and product solutions 

that help to deal with these constraints.

Major Cities

Major Ports

Non Major Ports

Industrial Corridors 

Major Inland Waterway

Freight Corridors 

Petroleum, Chemicals 
and Petrochemicals 
Investment Region
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India, these industries have started 

delivering improved growth rates which 

in turn have boosted the demand for 

express services across the country.

The express industry, which includes 

both domestic and international 

(cross-border) shipping, originated in 

the 1980s in its formal organized form 

and has seen many shifts since its 

inception. As the scale of operations 

and expertise has grown, the industry 

broadened its coverage to non-

document shipments. Shortening of 

product lifecycles, evolving business 

models and increasing demand for 

accelerated delivery created new 

demand segments for the express 

industry. Advancement of technology 

has also led to automation, which had 

allowed companies to scale up to cater 

to the growing demand. Furthermore, 

by FY 2012, express delivery services 

were widely used in India for several 

types of shipments such as commercial 

documents, samples, material and spare 

parts and other goods. However, the 

demand landscape has experienced a 

noteworthy shift since then due to the 

increasing penetration of the internet 

and rise of e-commerce. This has 

resulted in the shrinking of shipment of 

documents due to the adoption of more 

convenient and cost effective electronic 

communication channels.

Express Service used for crucial business cases

Industry Products requiring express service

Auto 

Components

	 Delivery of spare parts to remote locations and/or on an urgent 

basis

	 Safe transport of products such as batteries and lubricants which 

require special handling due to their inflammable nature

Apparel and 

Lifestyle

	 Shipment of products from warehouse to distributors

	 Large players use express services to meet the surge in demand 

during festive seasons, while smaller players use it for almost all 

long-haul transport

Electronics 	 Delivery of spare parts required for aftersales service of PCs, 

laptops, mobiles and printers

Medical 

Equipment

	 Urgent shipment of critical medical equipment at hospitals and 

nursing centres

Pharmaceuticals 	 Shipment of critical clinical trial products and time and temperature 

sensitive medication requiring safe handling 

	 Meet seasonal demand surges

As the industry grows rapidly, all the 

small and big players are looking 

towards embracing platforms such as 

internet of things, big data analytics, 

automation technology, artificial 

intelligence, cloud computing, machine 

learning and blockchain technology, 

which are restructuring every industry 

across every vertical. These tools in 

the industry, are enabling future growth 

through the effective monitoring of 

performance, predictive analysis, 

cost savings, reduction of manual 

labour, optimization of asset utilization, 

better visibility and better data 

accessibility. Starting from first-mile 

operations involving demand planning, 

automated package sorting and 

sourcing optimization to mid-mile real 

time tracking and end-mile alternate 

methods of payment, the adoption 

of technology is crucial throughout 

the express value chain. (Source: BW 

Disrupt, Entrepreneur India)

Express Logistics in the B2B segment

The express industry is categorized in 

to the B2B (business to business) and 

B2C (business to consumer) segments. 

Traditionally, manufacturing growth has 

been a major driver of the B2B express 

industry in India. It has propelled the 

growth of Micro, Small and Medium 

Enterprises (MSMEs), a segment which 

has grown at a very fast pace in India. 

In effect, MSMEs are the primary 

customers of the express industry and 

have recorded double digit growth 

over the past eight years. Presently, 

manufacturing and engineering based 

companies are the key consumers 

of B2B express services. Some of 

the other key industries utilizing and 

benefiting from express services 

include electronics (OEMs), auto 

components, digital goods, textiles, 

pharmaceuticals, medical devices and 

industrial engineering. With increasing 

focus by the government on Make in 
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The Way Ahead

The requirement of time bound delivery services is expected to increase with economic growth and the development of trade 

and commerce in the country. This will be primarily driven by the growth of e-commerce, significant demand from the small and 

medium B2B segment and growth of the country’s cross border trade. Furthermore, favourable policies and projections for the 

manufacturing and MSME sectors are also expected to drive the demand for express in the coming years.

Logistic Infrastructure

Infrastructure is the critical factor for the success of the express industry. Encouraging infrastructure policies by the government 

are expected to give a boost to the express industry. Some of the key initiatives which are expected to improve the logistics 

performance in the near future are as follows:

Road infrastructure development initiatives Enhancement of air transport Infrastructure status for logistic industry

	 Bharatmala Pariyojna to provide 50 national 

corridors 

	 Government target to increase the length of 

NH to 200,000km

	 Development of 15 multimodal logistic parks 

under the Logistics Efficiency Enhancement 

Program

	 Ministry of Civil Aviation focus to 

make India the third largest aviation 

market by 2020 and the largest by 

2030

	 Expanding network under regional 

connectivity scheme (UDAN) 

expected to make air transport more 

economical

	 Easy and economical financing for the 

industry

	 Surge in private investments

	 Growth of large format warehouses and 

multimodal logistics parks

(Source: Deloitte - Indian Express Industry – 2018, Make In India)

Technology in the Express Industry

Technology plays a crucial role in dealing with the challenges faced by the express industry and maximizing the growth. Some of 

the key technologies and their impact on the express industry are as given below:

High impact technologies within next 5 years

	 Big data service 	 Forecast changes in volume and customer demands by analyzing original data 

	 Provides solutions based on real time data analysis for improving network operation, supply chains and 

customer relationship management

	 Cloud service 	 Use of cloud computing services for software platform and infrastructure services

	 Provides technical support such as large scale computers for the internal operations of express enterprises

	 Internet of Things 	 Streamline transport by using real time data and alerts to optimise delivery routes 

	 Monitor performance

	 Quickly respond to delays or issues as they happen

	 On-demand 

marketplaces

	 Improve efficiencies by disintermediation

	 Address information asymmetry

	 Facilitate price discovery

	 On Road, Integrated, 

Optimization and 

Navigation Software

	 Real time planning of driver delivery routes by making use of a large amounts of data from online maps

	 Optimization computation to save on delivery time and fuel consumption

High impact technologies within the next 5 - 10 years
	 Augmented reality 	 Use of AR devices to speed up the freight loading process

	 Fast and secure last mile delivery by using AR devices for faster navigation and user identity authentication

	 Block chain 

technology

	 Enable efficient data sharing and transmission which will ensure transparency and better security for 

customers

	 Drone delivery 	 Use of unmanned flying devices to deliver small parcels

	 Video analytics 	 Track and trace the transportation of shipment and identify the point where it was damaged or compromised

Financial Statements

Management Discussion and Analysis
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Company Overview

TCI Express

TCI Express is one of the leading express logistics company in India with the largest hub and spoke network and offers express 

delivery solutions in India and internationally. The company provides services, including surface express, reverse express, 

domestic and international air express and e-commerce express for automotive, pharmaceutical, retail, engineering, apparel, 

e-commerce, and other industries. It has nearly 40,000 pickup and delivery points with about 5,000 containerized vehicles. TCI 

Express caters to almost 95% of the pin codes in India through its network of 28 sorting centres, 500 express routes, 2,500 feeder 

routes and 700 branch offices.

Financial Analysis 

The fiscal year 2018-19 saw growth in revenue from operations by 15.67% to H 1,023.79 Crores from H 885.08 Crores on account of 

growth in downstream industry leading to growth in the company’s business. The Company’s EBITDA grew by 31.77% to reach  

H 122.19 Crores. The EBITDA margins remained healthy at 11.90% as compared to 10.45% in FY2017-18. The Profit after Tax (PAT) 

grew by 24.75% to reach H 72.84 Crore in fiscal 2018-19 from H 58.39 in the fiscal 2017-18. The EPS for fiscal 2018-19 was at H 19.02. 

Table below provides a summary of the financial summary along with key ratios of the Company. 

Financial Highlights

Particulars FY 2018-19  
(H in Crores)

FY 2017-18 
(H in Crores)

YoY growth

Revenue from operations 1,023.79 885.08 15.67%

EBITDA 122.19 92.73 31.77%

PAT 72.84 58.39 24.75%

EPS (H) 19.02 15.25 24.72%

Key ratios
Debt equity Ratio (times) 0.03 0.19 0.16

Interest coverage Ratio (times) 32.33 24.68 (7.65)

Current Ratio (times) 1.87 1.35 0.52

Debtors Turnover (times) 3.68 3.70 -

EBITDA Margin 11.90% 10.45% 145 bps

PAT Margin 7.09% 6.58% 51 bps

Return on Net worth 27.26% 28.24% (98) bps

Outlook

In the coming years, TCI Express plans to expand some of its existing sorting centers, add new centers and increase the branch 

office network to around 1,000. The company is currently in the process of automating it centres with the aiming of automating 

all its centers in next 3 to 4 years. Working aggressively across verticals such as e-commerce, automotive, pharmaceuticals and 

SMEs, the company looks forward to expanding in these sectors and exploring new business opportunities. These verticals have 

been long standing core areas for TCI Express and a step change in momentum is in process.

Delivering to 40000+ 
locations

Serving 2,00,000+ 
customers across the 

country

Cohesive transport 
and delivery 

services across India 
and internationally 

in an expedited 
manner

Works with 3,000 
employees across 

India

Prominent leader in 
the express logistic 

industry

A pan-India network 
resulting in a balanced 
geographic mix for the 

company

Benefits from strong 
demand across 

industries including 
e-retail and B2B 
manufacturing

Core Strengths
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Risk Management

Risk Mitigation

Cash Transaction Risk: The company may face several risks 
while making cash transactions such as threat of damage, 
pilferage / shrinkage or loss of cargo due to normal transit 
hazards, accidents or hijacking of trucks or force majeure

The company mitigates risk by taking several measures which 
include insurance of its all its vehicles against loss or damage 
due to accident. Company’s operating units also remain under 
surveillance so as to mitigate risk of pilferage

Fuel Price: Company operates in an environment which is highly 
exposed to fluctuations in fuel costs. This can have a significant 
impact on the company’s operations

Company’s strong consumer business segment has enabled it 
to mitigate the risk through its fuel surcharge mechanism and 
provided revenue assurance to compensate for any increased 
operating expenses

Lack of Skilled Manpower: Lack of skilled manpower can 
significantly impact human capital as well as operational efficiency 
of the organisation.

The company has around 3,000 employees working towards the 
achievement of clearly defined strategic goals. Company also 
takes various initiatives towards retention of key employees

Increasing Competition: There has been a rise in the number of 
new entrants in the logistics industry due to the growth potential 
of the industry. As a result, the company may face different 
levels of competition in each segment, from domestic as well as 
multinational companies

TCI Express has established significant goodwill in the market 
and has a strong foothold in the entire express logistics value 
spectrum. It is one of the leading players mapping almost 95% of 
pin codes across the country

Liability Risk: Any damage to cargo, equipment, life and third 
parties may adversely affect company’s business

The Company attempts to mitigate this risk through contractual 
obligations and insurance policies.

Internal control systems and 
their adequacy

The internal control and risk 

management system is structured 

and applied in accordance with the 

principles and criteria established in 

the corporate governance code of the 

organization. It is an integral part of 

the general organizational structure of 

the Company and Group and involves 

a range of personnel who act in a 

coordinated manner while executing 

their respective responsibilities. The 

Board of Directors offers its guidance 

and strategic supervision to the 

Executive Directors and management, 

monitoring and support committees. 

Audit committee under the supervision 

of Board review the risk and mitigation 

strategies on a quarterly basis.

Human resources

Human Resources plays an influential 

role in securing the future success and 

achieving the goals and objectives of 

TCI Express. With persistent business 

growth and continuous demand for 

skilled resources, human resource has 

been one of the most crucial factors to 

the success and milestones achieved 

by the business. During the year, 

the company took various initiatives 

towards building the skills and talents of 

employees and enhancing their career 

prospects. As on 31 March 2019, the 

company employed a workforce of over 

3,000 employees in the organization. 

Cautionary statement

This statement made in this section 

describes the Company’s objectives, 

projections, expectation and 

estimations which may be ‘forward 

looking statements’ within the 

meaning of applicable securities laws 

and regulations. Forward–looking 

statements are based on certain 

assumptions and expectations of 

future events. The Company cannot 

guarantee that these assumptions 

and expectations are accurate or will 

be realized by the Company. Actual 

result could differ materially from 

those expressed in the statement 

or implied due to the influence of 

external factors which are beyond the 

control of the Company. The Company 

assumes no responsibility to publicly 

amend, modify or revise any forward-

looking statements on the basis of any 

subsequent developments.

Financial Statements

Management Discussion and Analysis
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TCI Express Limited
TCI house, 69 Institutional area

Sector - 32, Gurgaon 122001

Haryana, India

P: +91 124 2384090-94

E: info@tciexpress.in

W: www.tciexpress.in

Toll free: 1800 2000 977
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