
Ref: BLACKBUCK/CORP/2025-26/112 
November 05, 2025 

To  
National Stock Exchange of India Ltd., 
Exchange Plaza, C-1, Block G  
Bandra Kurla Complex,  
Bandra (E), Mumbai – 400 051  

To  
BSE Limited  
Phiroze Jeejeebhoy Towers 
Dalal Street  
Mumbai – 400001  

Scrip Code: 544288, Scrip Symbol: BLACKBUCK, Series – EQ 
ISIN- INE0UIZ01018 

Dear Sir/Madam, 

Subject: Submission of Revised Financial results for the quarter and half year ended September 30, 2025. 

Dear Sir(s),  

With reference to the above captioned subject and pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we had submitted the unaudited financial results for the quarter and half year ended September 30, 2025. Consequent to a 
typographical error as given below, we hereby submit the revised unaudited financial results for the quarter and half year ended September 
30, 2025.  

Details of change made in the Consolidated financial results for the quarter ended September 30, 2025 

Particular 

Consolidated Financial results for the quarter ended June 
30, 2025 (Rs. in Mn) 

Earlier Stated Revised 

Other gains (net) 408.73 0.36 

Employee Benefits expense 53.11 370.97 

Cascading changes in view of the above typographical errors have also been rectified. Besides this there are no changes in other figures of 
standalone and consolidated unaudited financial results for the quarter and half year ended September 30, 2025.  

This is for your information and records. 

Thanking you 
Yours Sincerely, 
For BlackBuck Limited 
(Formerly known as Zinka Logistics Solutions Limited) 

_____________________ 
Barun Pandey 
Company Secretary and Compliance Officer 
Membership No: A39508 



 
 
 

 
 

 

Ref: BLACKBUCK/CORP/2025-26/110 
November 05, 2025 

To  
National Stock Exchange of India Ltd.,  
Exchange Plaza, C-1, Block G  
Bandra Kurla Complex,  
Bandra (E), Mumbai – 400 051  
 
 

To  
BSE Limited  
Phiroze Jeejeebhoy Towers  
Dalal Street  
Mumbai – 400001  
 
 

Scrip Code: 544288, Scrip Symbol: BLACKBUCK, Series – EQ 
ISIN-  INE0UIZ01018 

 
Dear Sir/Madam, 

Sub: Outcome of the Board Meeting held on Wednesday, November 05, 2025 

Dear Sir/ Madam,  
  
Pursuant to Regulation 33 and other applicable provisions of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), it is hereby informed that 
the Board of Directors of BlackBuck Limited (Formerly known as Zinka Logistics Solutions Limited) (“the 
Board” and “the Company”, respectively) at its meeting held today i.e. Wednesday, November 05, 2025, inter 
alia, has considered and approved: 
 

1. Un-audited financial results (Standalone and Consolidated) for the quarter and half year ended 
September 30, 2025 (“Financial Results”) along with the Limited Review Report issued by M/s B S R 
& Co. LLP, Chartered Accountants, Statutory Auditors is enclosed. 

 
The Meeting of the Board commenced at 01:00 PM (IST) and concluded at 01:45 PM (IST). 
 
The above intimation will also be hosted on the website of the Company i.e., www.blackbuck.com.  
 
Kindly take the above information on record. 
 
Thanking you 
 
Yours Sincerely, 
For BlackBuck Limited 
(Formerly known as Zinka Logistics Solutions Limited) 
 
 
_____________________ 
Barun Pandey 
Company Secretary and Compliance Officer 
Membership No: A39508 



ASSETS 
Non-cu rrent assets 
Property, plant and equipment 
Right-of-use assets 
f-inancial assets 
i. Investments 
ii . Other financial assets 
Current tax assets 
Deferred tax assets (net) 
Other non-current assets 
Total non-current assets 

Cur ren t ass ets 
Financial assets 
i. Investments 
ii . Trade receivables 
iii. Cash and cash equivalents 

BlackBuck Limited 
(l'ormcrly known as Zi nka Logistics Soluti ons Limited, Zinka Logistics Soluti ons Private Limited) 

CIN: L63030KA2015PLC079894 
Registered and Corporate Office: Vaswani Presidio No. 84/2 , 2nd l'loor, Panathur Main Road, 

Off Outer Ring Road, Bcngaluru, Karnata lrn - 560103 

Statement or unaudited standalone balance sheet 
(A ll amo unts in Rs. Mi llion, unless otherwise stated) 

Particulars As at 
Sentcmber 30. 2025 

(Unaudited) 

573.34 
173.73 

968.83 
2,259.2 1 

67 .30 
2,328.98 

147.39 
6,51 8.78 

292.35 
300.93 
685.75 

iv. Bank balances other than cash and cash equivalents 6,328.97 
v. Other financial assets 525.08 
Other current assets 708.42 
Tota l current assets 8,841.50 
Total assets 15,360.28 

EQUITY AND LIADILITIES 
Eq uity 
Equity share capital 180.72 
Other equity 
Reserves and surplus 12,968.74 

Total equity 13,149.46 

Liabilities 

Non-current li abilities 
l'inancial liabilities 
i. Lease liabil ities 156.33 
Provisions 41.88 
Contract liabilities 55.95 
Tota l non-current lia bilitics 254. 16 

Current li abilities 
Financial liabilit ies 
i. Lease liabilities 31.22 
ii . Trade payables 

Total outstanding dues of micro and small cntc11Jriscs 0.83 
Total outstanding dues of creditors other than micro and 
small enterprises 209.63 

iii. Other financial liabilit ies 633.89 
Contract liabil ities 869.82 
Provisions 70.8 1 
Other current liabilities 140.46 

Tot:1I current li;ibilitics 1,956.66 

Tota l liabilities 2,210.82 

Total eouitv and lia bilit ies 15,360.28 

As at 
Marc h 31, 20,., 5 

(Audited) 

379.45 
69. 13 

968.83 
I ~ 571.53 

79.12 
2,472.81 

53. 11 
5~593.98 

119.21 
279.81 
970.37 

5 , 650.87 
5 15.42 
862.40 

8,398.08 
13,992.06 

177.41 

P, 183.46 
12.360.87 

53. 12 
40.66 
52.76 

146.5~ 

24.60 

0.17 

174 .82 
295.84 
777.22 

61.64 
150.36 

1,484.65 
1,631.19 

13,992.06 



BJ:ickDuck Limi1ed 
(Fo rmerly known as Zinka Lo~ ist ics Solutions Limited, Zinka Logistics Solu tions Private Limited) 

CIN: L63030K,\2015rLC079891 

Registered and Corpora te Office: Vaswani Presidio No. 8-U2, 2nd Floor, Panathur Ma in Rand , 
arr Outer Ring Road , Bcngaluru, Karnataka • 560103 

St;\ lcmcnt or unaudited standa lone fin ancial result s for the q1m r ler and hair-year ended Sep tember 30, 2015 

(All amounts in Rs. r. lillion, unless o th cnvise slated) 

Particul.1rs l•o r the qua rter entlctl 1•or 111c quarter emlcd l•or Ilic q uarter c11dcd l·or the halt-year cniJCU r or iT1clrnll-yc:1r cntlC(:JII 

Continuh12 oner:1t ions 
Income 
Ri.:n:nu..: frorn operations 

Oth..:r incomi.: 

O ther ~ains (net) 

Tot ;1 I income 

II Exoenses 
Emolo\'..:I! bcndi ts i:xDl!nS\! 

Financ..: costs 
Dl!on.-ciation and amortisation expense 

Othi.:ri.:xpcnsc.:s 
Oth-.:r losses (ni.:t) 

Tot:il expenses 

Ill Profit/ (Loss) befo1·e exception.ti items and t:,:c from 
co11tin ui11 g oper:1tions 11 -111 

I V Excep tiona l it ems 

• IPO n.:latcd cxDCnsi.:s 
• Shari.: bas1.;d ua\"mi.!nl exDCnsi.:s 
. Gain on scnkmi.:nt or financial liabilitv 

Total e.uep lional it ems 

V Pro fit / (Loss) before lax rrom continuing operations 

11ll +IVJ 
V I lnco111i.: la..\: i.:xpcnsc/ (cri.:di1) 

• Curri.:nt ta..\: 

-D..:forri.:d 1ax 

Tolal ta:< ex pense/ {credit) 

VII Profit/ (Loss) for th e period/ year from cont inuing 
operations IV-VII 

VIII Discontinued onerations 
Profit/ (Loss) from discont inued op,.:r.11ions bi.:fori.: tax 

Gai 11 on sali.: of corp0r:11i.: fri.:i1.!1 11 business 

T:i.x cxoi.:nscs on discontinui.:d ooi.:rations 

I' m fit / (Loss) rrom discontinued 011crntions 

IX Profit/ (Loss) fo r the period/ yea r IVll+VIIII 

X Other comorehensivc income 
Items that will not be reclassified to profit or loss 
. Rcmi.:asuri.:mi.:nls of post-cmplo\'mcnt bcn..:fit obli~ations 

• Tax impact on abon: 

Other comprchens i11c income for the pe ri od/ year 

XI Tot:11 comprehensive income for the period/ year IIX+Xl 

XII E.arnin2s/ (Lossl per cuuitv share (E.PSl 

Earnings/ (Loss) per ..:quity shari.: from cont inuing opi.:rntions 

[in Ruo..:i.:s l : 
Basic 

Earnini;s/ (Loss) pcr i.:qui ly shari.: from discontinu1..-d 

ooc rat io11s Jin R110..:i.:sl : 

Basic 
Dilut..:d 

Earnings/ (Loss) per equity share from continuing and 

disconlinucd OL)l:rations !in Rupci.:s l 

Daslc 
Di lu tcd 

September 30, 2025 June 30, 2025 Sc11tc111bc r 30, 20:!~ Sc1,tcmbcr 30, 2025 September JO, 20?~ 

f U11 :1 11ditcd) flln:111tlikdl (l!namlitcd\ lllnaudilcd) IU11amlitcil) 

1.486.68 
Hil.62 

0.03 

1.6~8.33 

405.37 
5.25 

123.30 
710.05 

l.2~3.97 

404.36 

404.36 

38.69 
59.90 

98.59 

305.77 

305.77 

0.09 
(0.02) 

0.07 

305.8..J 

1.68 
1.67 

1.68 
1.67 

1.4 10.42 
159.9 1 

0.36 

1.570.69 

5.53 
92.86 

617.44 

1,099.56 

Hl.13 

471.IJ 

37.96 
83.80 

121.76 

349.37 

319.37 

0.42 
(0. 11 ) 

0.3 1 

349.68 

1.92 
1.91 

1.92 
1.91 

976.26 
53.75 

1,030.01 

39➔ .2 1 

5.67 
71.39 

438.03 
0.26 

909.56 

120.45 

(3,207.40) 

(3,207.40) 

(3,086.95) 

(3,086.95) 

(19. 16) 
408.32 

389.16 

(2,697.79) 

:5 .02 

5.02 

(2,692.77) 

(19.68) 
(1 9,68) 

2.4S 
2.43 

( 17.20) 
(17.25) 

U97. IO 
321.53 

0.39 

3.219.02 

759.10 
10.78 

216. 16 
1.357.48 

2.3~3.52 

875.50 

875.50 

76.65 
143.70 

220.35 

655.15 

655. 15 

0.51 
(Cl.Ill 

0.38 

655.53 

3.60 
3.58 

3.60 
3.58 

1.890.7 8 
11 4.I 

0.05 

l .001.9g 

784.22 
11.99 

140.9:;? 
883 .25 

0.2,S 

1.820.64 

184.J (D 

(2.951.17) 

(2,766.87) 

(2,766.87) 

(56 .22) 
408.32 

352.10 

(2,414.77) 

4.49 

4.49 

(2,410.28) 

(17.92) 
(17.94 ) 

2.28 
2.23 

(15 ,64) 
(15 .71) 

t' or Ille year cntlell 
March JI, 2025 

(Audited) 

4.219.39 
355.22 

0.89 

~.575.50 

1.464.01 
22.97 

lli.50 
1.846.02 

3,67 1.50 

904.00 

(92.36) 
(3,901.81) 

256.23 

(3 ,737.94) 

(2 ,833.94) 

27.03 
(2,474.47) 

12,41 7.44) 

(386.50) 

296.24 

296.2-1 

190.26) 

6.59 
( 1.66) 

4.93 

(85.JJJ 

(2.21) 
(2.21) 

1.70 
1.66 

(0.51) 
(0.55) 



BlackBuck Limited 
(Fonnerly known as Zinka Logistics Solutions Limited, Zinka Logistics Solutions Private Limited) 

CIN: L63030KA20l5PLC079894 
Registered and Corporate Orlice: Vaswani Presidio No. 84/2, 2nd Floor, Panath111· Main Road, 

Off Outer Ring Road, Bengaluru, Karnataka - 560103 
Statement of unaudited standalone cash flows 

(All amounts in Rs. Million, unless otherwise stated) 

Particulars For the half-year ended 
September 30, 2025 

(Unaudited) 

Cash flows from opentting activities 
Profit/ (Loss) before tax for the period 

Continuing operations 875.50 

Discontinued operations -
Profit/·(Loss) before tax including discontinued operations 875.50 

Adjustments for: 
Depreciation and amortisation expense 216.16 
Employee share-based payment expense 127.38 

Finance costs 10.78 
Gain on settlement of embedded derivatives -
Net impairment losses on financial assets 22.59 

Net (loss)/ gain on sale of mutual funds (3.85) 

Fair value loss from mutual funds designated as FYTPL (0.08) 

Interest income on bank deposits (273.36) 

Interest income on intercorporate deposits (31.18) 

Interest income on bonds -
Interest income on loan to subsidiaries -
Interest on income tax refund -
Gain on sale of properly, plant and equipment (0.44) 

Gain on termination of lease (0.96) 

Gain on sale of corporate freight business -
942.54 

Change in operating assets and liabilities 

(Increase)/ decrease in 
- trade receivables (33.12) 

- other non-current financial assets (28 .60) 

- other current financial assets (26.26) 

- other non-current assets (19 .23) 

- other current assets 153.98 

Increase/ (decrease) in 
- trade payables 35.47 

- provis ions 9.88 
- other current financial liabilities 338.05 

- contract liabilities 95.79 

- other current liabilities (9.900) 

Cash generated from operations 1,458.600 

Income taxes refund/ (paid) - net (64.83) 

Net cash inllow from onernting activities (A) 1,393.77 

For tO, e half-year ended 
September 30, 2024 

(Unaudited) 

(2,766.87) 
352.10 

(2,414.77) 

140.92 
3,287.26 

42.52 
(256.23) 

54.17 
10.56 
( 1.36) 

(71.3 7) 
(2418) 

(1.23) 
(5.68) 

0.32 

-
(40832) 

352.61 

156.07 
(21.76) 
(62.86) 

(2.14) 
(131.04) 

(58.31) 
4.92 

47.54 
53.69 
(5.52) 

333.20 

76.78 

409.98 



Blacklluck Limited 
(Formerly known as Zinka Logistics Solutions Limited, Zinka Logistics Solutions Private Limited) 

CIN: L63030KA2015PLC079894 
Registered and Corporate Of'fice: Vaswani Presidio No. 84/2, 2nd Floor, Panathur Main Road, 

Off Outer Ring Road, Bengaluru, Karnataka - 560103 
Statement of unaudited standalone cash nows 

(All amounts in Rs. Million, unless otherwise stated) 

Particulars For the half-year ended 
September 30, 2025 

(Unaudited) 

Cash nows from investing activities 
Loans to subsidiaries repaid -
Proceeds from sale of corporate freight business -
Purchase of mutual funds and bonds (3,425 .59) 
Proceeds from sale of mutual funds and bonds 3,260.23 
Investment in intercorporate deposits (215.59) 
Proceeds from maturity of intercorporate deposits 200.00 
Purchase of property, plant and equipment (463.42) 
Proceeds from disposal of property, plant and equipment 0.44 
Investment in bank depos its with maturity more than 3 months (3,791.45) 
Proceeds from bank deposits with maturity more than 3 months 2,616.87 
Interest received 157.77 

Net cash outnow from investing activities (8) (1,660.74) 

Cash nows from financing activities 
Proceeds from execrise of options by employees 3.3 1 
Proceeds on conversion of partly paid Series D CCPS to fully paid Series D CCPS 
Proceeds from current borrowings 100.00 
Repayment of current borrowings (100.00) 
Repayment for extinguishment of right to subscribe/ derivatives liability 
Principal element of lease payments (10.18) 
Interest element of lease payments (10.57) 

interest paid (0.21) 

Net cash outnow from financing activities (C) (17.65) 

Net decrease in cash and cash equivalents (A+B+C) (284.62) 
Cash and cash equivalents at the beginning of the period 970.37 
Cash 1111d cash equivalents at end of the period 685.75 

Reconciliation of cash and cash equivalents as per the Standalone Statement of Cash Flows 

Cash and cash equivalents as per above comprise of the following: 
Cash and cash equivalents 685. 75 

Bank overdrafts 
Balance as oer Standalone Statement of Cash Flows 685.75 

For t: h e half-year ended 
Semtembcr 30, 2024 

(Unaudited) 

2.26 
174.32 

(7,618.62) 
7,577.19 
(I00.00) 

-
(I 74.15) 

0.11 
(401.93) 
273.71 

72.60 

(194.51) 

12.40 
7,194.80 

(7,713.04) 
(222.54) 

{15 .85) 
(4.90) 

(29.88) 

(779.01) 

(563.54) 
1,280.21 

716.67 

845 .53 
( 128.86) 
716.67 



DIN: 07096048

Notes: 

Blackl3uck Limited 
(Formerly known as Zinka Logistics Solutions Limited, Zinka Logistics Solutions Private Limited) 

CIN: L63030KA2015PLC079894 
Registered oflice and corporate office: Vaswani Presidio No. 84/2, 2nd Floor, Panathur Main Road, 

Off Outer Ring road, 13engaluru, Karnataka - 560103 
Notes to the unaudited sta ndalone financial results 

(All amounts in Rs. Million, unless otherwise stated) 

The above standalone financial results has been prepared in accordance with the recognition and measurement principles laid down in t he Indian Accounting Standards 34 "Interim Financial Reporting" prescribed under section 133 of Co111panies Act, 2013 read with relevant rules issued thereunder and other accounting principles general ly accepted in India and in co111pliance with Regulation 33 of Securities and Exchange Board of India {L ·-sting Obligations and Disclosure Requirements) Regulations, 2015, as a111ended ("Listing Regulations 2015"). 

2 Pursuant to the approval granted by the shareholders and the Registrar of Co111panies, the name of the Company has been changed from Zinka Logistics Solutions Limited to BlackBuck Limited with effect from August 20, 2025. 
3 The Company publishes these financial results along with the consolidated financial results. ln accordance with IND AS I 08 - Or.- erating segments, the Company has disclosed segment information in the consolidated financial results . 

4 These standalone financial results has been reviewed and recommended by the Audit Commillee and approved by the Board of Directors at their meetings held on November 05, 2025. 

5 These standalone financial results arc also being made available on the Stock Exchange websites www.bseindia.com and www_ nseindia.com and on Company's website www .. blackbuck.com. 

For and on behalf of the Board of Directors 
131ackbuck Limited (Formerly knG'jvn as Zinka Logistics Solutions Lin1ited, Zinka 
Logist s Solutior Private Limited) . . 

Place: Bengaluru Rajesh Kumar Na u Yabaji 
Date: November Oj, 2025 Chairman, Managing Director and Chief Executive Officer 



BS R & Co. LLP 
Chartered Accountants 

Embassy Golf Links Business Park 
Pebble Beach, B Block, 3rd Floor 
No. 13/2, off Intermediate Ring Road 
Bengaluru - 560 071 , India 
Telephone: +91 80 4682 3000 
Fax: +91 80 4682 3999 

Limited Review Report on unaudited standalone financial results of BlackBll.lck 
Limited (formerly known as 'Zinka Logistics Solutions Limited' and 'Zinka Logis ics 
Solutions Private Limited') for the quarter ended 30 September 2025 and year to elate 
results for the period from 1 April 2025 to 30 September 2025 pursuant to Regulat ion 
33 of Securities and Exchange Board of India (Listing Obligations and Disclos re 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of BlackBuck Limited (formerly known as 'Zinka Logistics 
Solutions Limited' and 'Zinka Logistics Solutions Private Limited') 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of 
BlackBuck Limited (formerly known as 'Zinka Logistics Solutions Limited' and 'Zinka Logistics 
Solutions Private Limited') (hereinafter referred to as "the Company") for the quarter ended 30 
September 2025 and year to date results for the period from 1 April 2025 to 30 September 2025 n he 
Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
Our responsibility is to issue a report on the Statement based on our review. 

3. 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. 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 . 

4. 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 Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. The standalone financial results of the Company for the year ended 31 March 2025 were audited by 
the predecessor auditor whose report dated 27 May 2025 had expressed an unmodified opinion . The 
standalone financial results of the Company for the corresponding quarter ended 30 September 2024 
[and the corresponding period from [1 April 2024 to 30 September 2024]] were reviewed by the 
predecessor auditor whose report dated 13 December 2024 had expressed an unmodified opinion. 

B s R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181 ) with effect from October 14. 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing. Nesco IT Park 4, Nesco 
Center. Western Express Highway, Goregaon (East), Mumbai - 400063 



BS R & Co. LLP 

Limited Review Report (ContinuEd) 

BlackBuck Limited (formerly known as 'Zinka Logistics Solutions Limit.ed' 
and 'Zinka Logistics Solutions Private Limited') 

6. The standalone financial results of the Company for the three months ended 30 June 2025 "'-tere 
reviewed by the predecessor auditor whose report dated 05 August 2025 had expressed an 
unmodified opinion 

Bengaluru 

05 November 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100O22 

Ashish Chadha 

Part.ner 

Membership No. : 5001 60 

UDIN:25500160BMLIQK1O01 



Dlacklluck Limited 
(Formerly known as Zinka Logistics Solutions Limited, Zinka Logistics Solutions Private Limited) 

C IN: L63030KA2015PLC079894 
Registered and Corporate Office: Vaswani Presidio No. 84/2, 2nd Floor, Panathur Main Road, 

Off Outer Ring Road, llengaluru, Knrnat:ilrn - 560103 

Statement of unaudited consolidated balance sheet 
(All amounts in Rs. Million, unless otherwise stated) 

Particulars Asat 
Seotem bcr 30, 2025 

(Unaudited) 

ASSETS 
Non-current assets 
Propcr1Y. plant and equipment 573.34 

Right-of-use assets 176.54 

Financial assets 
i. Investments 408.73 

ii . Loans 362.04 

iii. Other financial assets 2,260.07 

Current tax assets 70.72 

Deferred tax assets (net) 2,332.21 

Other non-cu1Tcnt assets 150.97 

Total non-current assets 6,334.62 

Current assets 
Financial assets 
i. Investments 292.35 

ii. Trade receivables 306.06 

iii . Cash and cash equivalents 731.31 

iv. Bank balances other than cash and cash equivalents 6,633.55 

v. Loans 176.29 

vi. Other financial assets 498.07 

Other current assets 708.41 

Total current assets 9,346.0~ 

Total assets 15,680.66 

EQUITY AND LIAllILITIES 

Equity 
Equity share capital 180.72 

Other equity 
Reserves and surplus 12,956.83 

Total equity 13,137.55 

Liabilities 

Non-current liabilities 
Financial liabilities 
i. Borrowings 104.65 

ii . Lease liabi lities 156.33 

Provisions 42.76 

Contract liabilities 55.95 

Total non-current liabilities 359.69 

Current liabilities 
Financial liabilities 
i. Borrowings 182.2 1 

ii. Lease liabilities 34 .11 

iii. Trade payables 
Total outstanding dues of micro and small enterprises 1.01 
Total outstanding dues of creditors other than micro and 
small enterprises 214.67 

iv. Other financial liabilities 662.32 

Contract liabilities 874.40 

Provisions 71.64 

Other current liabilities 143.06 

Total current liabilities 2,183.42 

Total liabilities 2,543.11 

Total cauitv and liabilities 15,680.66 

Asat 
March 31, 2025 

(Audited) 

379.45 
72.70 

408.73 
3 16.43 

1,:571.53 
81.46 

2,473.46 
53 .11 

5,356.87 

158.78 
273.50 

1,044 .93 
6,003 .83 

124 .05 
500. 19 
865 .92 

8,971.20 
14,328.07 

177.41 

12. 197.79 

12,375.20 

159. 14 
53.12 
40.66 
52.76 

305.68 

138.02 
28. 13 

0.74 

176.26 
307.59 
781.92 

61.64 
152.89 

1,647.19 
1,952.87 

14,328.07 



Ul:tcklluck Limitctl 
(Funner!)' known :1~ Zi11k:1 Lo~i~tic.~ Solutioru Limitctl, 7..iuka Lo~hlics Sululions Pri\'alc Limilctl) 

CIN: L6)0JOKA20l5PLC0798'J4 
llc~istcrc1I anti Cnqmr:1tc omcc: V:1sw:111i Prcsillio No. M-H2. 2nd Floor, P:rnathur /\lain Ro;1d, 

Off Outer llin~ Rn:itl , llc11:.::1t11ru, K:tniat:1ka - 5611103 

St.ilcmc ut or unautlill.'tl rn1uuli1latcd linancial Resulls fur !he 1111ar1cr anti h:1tr-ycar c111lc1I ScJJlcmhcr JU, 2025 
(All :unounb in Ju. Million, unless othcn,·isc s1.11cd) 

Conlinuin:.! 011crations 

I lncolllC 
Rc\·enue from opention,; 

Other income 
Other j!ains (net) 

II Ex11eml's 
Employee bcncfils e:.,;pc11sc 

Fi11ancecoslj 
Depreciation and amortisation expense 

Olherc.xpenscs 
01hcr losses (net) 

Total u:pcnsu 

111 Prulit hcforc ucq11in11al ilcmi and la.t fnun co111inuin:,: 

opcr:1tiu11s 11-IIJ 

IV Excc11tion:1I ilcnu 
-IPOrclalcdc.,'J)cllSCS 
• Share based pa~n1c11l expenses 
- Gain 011 sculcmcul offo1:111cial li a1Jilily 

Total cxccplitmal items 

V Pmlit/ (l...o.~s) heforc lax fru111 contiuuin:.: 011cr:1timu 

!lll+IVI 
VI Income t:ix expense/ (crcdil) 

-Curreul l:ix 
- Deferred tax 

Toi al 1:1:c expense/ (cn-tlil) 

VII Pn11il/ (1...o~s) for the 11criotl/ ~·c:1r rmm conlio.uin:: 

011eralions (V-Vll 

VIII Disconlinucd 011cr.1tio11s 
Pro Iii/ (loss) frorn disco111i1111cd operations before la .x 
Gain on sale of corporate freiJ.:hl business 
Ta.x c.,..pcnscs on disco11t i1111cd opcr.1tions 

Jlrolil from tfocuntinucd 011er:itiuns 

IX Prol'it / (Um} for the pcl"iod/ year IVll+Vllll 

X Other cnmpn:hcn~h·c income 
Items th al will not be rccl:1Hifietl to 11rufit or Jou 
- Rcmeasurcmcnts ofpost-cmplo~111e111 benefit obligalions 

- Tax impact on abO\'C 

Other comprchc11 si1·c income for lhe 11eriotll )·car 

XI To1:1I cumprchcnsi1·c income for the pcriutl/ yc.1r JIX+XI 

XII Eamin!!~/(Um) 1icrcc111itf sh:1rc (EPS) 

E:imini;s/ (Loss) per equity sh:i.re from co111i1111i11g opera1io11s 

[iu Rupees] : 

Basic 
Diluted 

Eamings/ (Loss) per equity share from discontinued 

operations !in Rupees]: 

Basic 
Dilutetl 

Eamings/ (loss) per equi1y share from conlinuini; and 
disco11ti1n1cd opcralious (i11 Rupees] : 

Basic 
Diluted 

Fur the 1111:111cr c111lcd For the 11uar1er c111lc1I For th e quarter cntletl For the half-\'car u1tlctl For the half-year cntletl 
September JO, 2025 June JO, ?1125 Sqilcmher JU, 20U Sc11tc mher.Jt1, 2025 Sc11kmhcr JO, 20:u 

(Unau,Jitl•d) 

1.511.-Hl 
160.56 

0.03 

1,671.'J'J 

,U 6.85 

12.73 
123.68 

72'J.3Z 

l,2M2.5H 

JH'J.-11 

JK9.41 

38.7 1 
58.75 

97.-16 

291.95 

291.95 

0.09 
(0,0?) 

0.()7 

292.112 

1.60 
1.59 

1.60 
1.5') 

(U11:11ulite1I) 

1,-436,10 

159.13 
0,36 

U'J:5.5'J 

370.97 
12.87 
93.24 

661.15 

l,IJH.23 

457.36 

-157.36 

31W3 
82 .37 

120.-10 

JJ6.96 

0.-12 
(0.11) 

II.JI 

JJ7.27 

1.85 
1.83 

1.85 
un 

(Un:uulitcd) 

987.72 
54.9-1 

l ,IU2,(,6 

395.67 
8.39 

71.76 
441.68 

0.26 

917.7(, 

12-1 ,'JU 

(j,207.-10) 

(J.2117.-10) 

(J,OM?.50) 

I.JI 

I.JI 

(J ,OHJ.HI) 

(19.16) 
408.32 

JH'J. 16 

5.02 

5.02 

(2,6H'J.6J) 

(19.66) 
(19.66) 

2.-18 
2.-18 

(>7.IS) 

(17 .18) 

(U 11au11i1e11l 

2,9-H.50 

319.69 

0.39 

J.267.5H 

787 ,82 

25.60 
216.92 

l ,H0.-47 

H-16.77 

H-16.77 

76 ,74 

141.12 

217.H6 

62M,'JI 

62M.91 

0.51 
(0. IJ) 

!UH 

629.29 

J.U 
3.-13 

J.-45 
3.-43 

(U11:11ulitl'tll 

1,909.38 
I 16.53 

0.05 

2.1125.96 

787.60 
16.03 

I-H.25 
8~7 .83 

0.26 

I.HJ2.97 

1'12.\'9 

(2,951.17) 

(2.951.17) 

(2,75M.IH) 

1.85 

1.H:-i 

(2,760,113) 

(56.ll) 
-108.32 

J:52.111 

Cl.-1117.93) 

-1.-49 

4.-l'J 

(2,-IOJ.-1-1) 

(17 ,90) 
(17 .92) 

2.ZS 
2.28 

(15 .62) 

(1 5.64) 

1-"ur the y c=:tr cntletl 
March 3 t,:W25 

-1.267 .28 
355.RI 

OJl9 

4.6U.9H 

1,470.71 
-10.7-1 

339.39 
1.86-1.-12 

3,715.26 

908,72 

(92.36) 
(l.901.RI) 

256.23 

(J,737.9-1) 

(2,829.22) 

28.69 
(2,-175.12) 

(2.4-16.-13) 

(JH2.79) 

296.2-1 

2%.24 

(H6.55) 

6.59 
(1.66) 

4.'JJ 

(Hl.62) 

(2.19) 
(2 .19) 

1.70 
1.66 

(0A'J) 
(0.53) 



Blackiluck Limited 
(Formerly known as Zinka Logistics Solutions Limited, Zinka Logistics Solutions Private Limited) 

CIN: L63030KA2015PLC079894 
Registered ,ind Corpornte Office: Vaswani Presidio No. 84/2, 2nd Floor, Pa1rnthur Main Road, 

Off Outer Ring Road, Ilengaluru, Karnatalrn - 560103 

Statement or unaudited consolidated cash nows 
(All amounts in Rs. Million, unless otherwise stated) 

Particulars For the half-year ended 
Swtcm bcr 30, 2025 

(Unaudited) 

Cash flows from operating activities 
Profit/ (Loss) before tax for the period 

Continuing operations 846.77 

Discontinued operation 
Profit/ (Loss) before tax including discontinued operations 846.77 

Adjustments for: 
Depreciation and amortisation expense 216.92 

Employee share-based payment expense 129.75 

F inancc costs 25.60 
(Gain)/ loss on settlement of embedded derivatives 
Net impairment losses on fi nancial assets 41.34 
Net gain on sale of mutual funds (4.24) 
Fai r value ga in/ (loss) from mutual funds designated as FVTPL (0.02) 

Interest income on bank deposits (275.59) 

Interest income on intercorporatc deposits (31.18) 

Interest income on bonds 
Interest on income tax refund 
Gain on sale of property, plant and equipment (0.44) 
Gain loss on termination of lease (0.96) 
Gain loss on sale of corporate freight business -

947.95 
Change in operating assets and liabilities 

(lncrc,1se)/ decrease in 
- trade rccei vables (58 .88) 

- non-current loans given (102.28) 

- other non-current financial assets (29.47) 

- other current financi al assets (14.48) 

- other non-current assets (22 .82) 

- other current assets 157.96 

Increase/ (decrease) in 
- trade payables 39.42 

- provisions I 1.59 

- other current financial liabilities 354.73 

- contract liabilities 95 .67 

- other current liabilities (9 .83) 

Cash generated from operations 1,369.56 
Income taxes refund/ (paid) - net (66 00) 

Net c,1sh inflow from oncrating activities (A) 1,303.56 

For the half-year ended 
Sente mber 30, 2024 

(Unaudited) 

(2,758 .18) 
352.10 

(2,406.08) 

141.25 
3,287.26 

46.56 
(256.23) 

55.08 
10.56 
(136) 

(73.77) 
(24.18) 

(1.23) 
(5 .68) 

0.32 
-

(408.32) 

364.18 

154.03 
(151.82) 

(22.41) 
(58.00) 

(2 .14) 
(130.74) 

(58 .54) 
4.92 

51.95 
58.51 
(5.48) 

204.46 
77.21 

281.67 



Blacklluck Limited 
(Formerly known as Zinka Logistics Solutions Limited, Zin Im Logistics Solutious Private Limited) 

CIN: L63030KA2015PLC079894 
Registered and Corporate Oflice: Vasw,111i Presidio No. 84/2, 2nd Floor, Panathur Main Road, 

Off Outer Ring Road, Bengaluru, Karnalalrn - 560103 

Statement of unaudited consolidated cash nows 
(All amounts in Rs. Million, unless otherwise stated) 

Particuhtrs For the half-year ended 
Sentember 30, 2025 

(Unaudited) 

Cash nows from investing activities 
Proceeds from sale of corporate freight business -
Proceeds from sale of mutual funds and bonds 3,357.27 

Purchase of mutual funds and bonds (3 ,486 .58) 

Investment in intercorporale deposits (215.59) 
Proceeds from maturity of intercorporate deposits 200.00 

Purchase of property, plant and equipment (463.41) 

Proceeds from disposal of property, plant and equipment 0.44 
Investment in bank deposits with maturity more than 3 months (3,740.14) 

Proceeds from bank deposits with maturity more than 3 months 2616.19 

Interest received 157.75 

Net cash outnow from investing activities (B) (1,574.07) 

Cash nows from financing activ ities 
Proceeds from execrise of options by employees 3.31 
Proceed~. on conversion of partly paid Series D CCPS to fully paid Series D CCPS 
Proceeds from non-current borrowings -
Repayment of non-current borrowings -
Proceeds from current borrowings 170.00 

Repayment of current borrowings (180 80) 
Repayment for extinguishmcnt of right to subscribe/ deri vatives liability -
Principal clement of lease payments (10.02) 

Interest element of lease payments (10.73) 

Interest paid (14 .8 7) 

Net cash outnow from financing activities (C) /43.11) 

Net decrease in cash and cash equivalents (A+B+C) (313.62) 

Cash and cash equivalents at the beginning of the period 1,044.93 

Cash and cash equivalents at end of the period 731.31 

Reconciliation of cash and cash equiv:ilents as per the Consolidated Statement of Cash Flows 
Cash and cash equivalents as per above comprise of the followi ng: 

Cash and cash equivalents 731.31 

Bank overdrafts -
Balance as per Consolidated Statement of Cash Flows 731.31 

For the half-year ended 
Seote mber 30, 2024 

( ,Unandited) 

174.32 

7,591.63 
(7,6 18.62) 

(100.00) 
-

(174.15) 
0.12 

(401.93) 
283.97 

75.00 
(169.66) 

12.40 
222.36 
(47.12) 

7,194.81 

(7,713 04) 
(222.54) 

(13.19) 
(4.99) 

(33 83) 

(605.14) 

(493.13) 
1,290.09 

796.96 

925.82 
(128 .86) 

796.96 



BlackBuck Limited 
(Formerly known as Zinka Logistics Solutions Limited, Zinka Logistics Solutions Private Limited) 

CIN: L63030KA20ISl'LC079894 
Registered office and corporate office: Vaswani Presidio No. 84/2, 2nd Floor, Panathur Main Road, 

Off Outer Ring road, Bengaluru, Karnatalrn - 560103 

Notes to the unaudited consolidated financial rcsulls 
(All amounts in Rs. Million, unless otherwise stated) 

Notes: 
The above consolidated financial results has been prepared in accordance with the recognition and measurement principles laid down in the llndian Accounting 
Standards 34 "Interim financial Reporting" prescribed under section 133 of Companies Act, 2013 read with relevant rules issued theoreunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of Securities and Exchange Board of India (Listini_g Obligations and 
Disclosure Requirements) Regulations, 20 I 5, as amended ("Listing Regulations 2015"). 
The Consolidated financial results include the results of the following entities (together "the Group"): 

Blackbuck Limited (Formerly known as Zin ka Logistics Solutions Limited) ("the Company"/ "the Holding Company") 

Subsidiaries: 
BlackBuck finscrve Private Limited 
TZF Logistics Solutions Private Limited 
ZZ Logistics Solutions Private Limited 

2 Pursuant to the approval granted by the shareholders and the Registrar of Companies, the name of the Company has been changed from Zinka Logistics 
Solutions Limited to BlackBuck Limited with effect from August 20, 2025. 

3 Segment information 

Operating segments arc defined as components of an enterprise for which di screte financial information is available that is evaluated regu farly by the Chief 
Operating Decision Maker ("CODM"), in deciding how to allocate resources and assessing performance. The Group's chief operating dec ision maker is the 
Managing Director and Chief Executive Officer. 

The operating segments comprises of: 

(i) Truck operator services : Providing services to empower truck operators and corporates to efliciently manage their business and maximise their earnings 
through logistics technology platforms 
(ii) Lending businees : Enagged in business of providing loans for Purchase of Commercial Vehciles 

Accordingly, Group's business activity primarily falls within two operating segments 'fhe Group is engaged in("Truck operator services"). Further, Blackbuck 
Finserve Private Limited (a subsidiary) has a non-banking financial company license and is into the "Lending business". 



A 

B 

C 

D 

Pa11iculars ("') 

Re\'cnuc from 011cr:llions ( lol :tl se::mcnl 1-c,•enuc) 

Truck opl!rato r services 
Lendin~ business 
Total 

Less: Inter sc~mcn1 elirnin;1lions 
Truck operator services 

Re\'enuc from 011en1lions (A-B) 
Truck operntor services 
Lending business 

Sc!!mcnl .-csulls 
Truck operato r services 
Lending business 
Tol:tl se::mcnt rcs11lls 
Add: Olhcr income(#) 
Less: Finance cost 
Less: Depreciation 
Less: Employee sh:m.!d•bascd paymc111 expenses 
Ad<l/ (Less): Other gains/ (losses) (net) 

Profit bcfo1-c exceplion:11 items and ta:-< from 

continuing operntions 

Ad<l/ (Less): Exceptional items 
rrofit/ (Loss) before tax from continuing 01,er:Hions 

Ll!ss: Currl!nt tax 
Less: Oeforred tax 
rrofit/ (Loss) after la:-<es from conlinuing 011cralions 

Other lnfonnation 

ScJ!mcnt assets 
Truck operator se rvices 
Lending business 

Less: In1l!r segment eliminations 

To1:tl:1ssets 

Segment li:1bili1ics 
Truck operator services 
Lending business 

Less: lnll!r segment eliminations 
Tot:11 li abilities 

HlackBuck Limited 
(Fonncdy known :1s Zink:t Logistics Solulions Limitctl , Zinka Logistics Solutions P1iv:1tc Limited) 

CIN: L6JOJOKA2015PLC07989~ 
Regislcrcd office ;ind coq,orn le office: Vasw:mi rrcsidio No. 8-H2, 2ntl Floor, Panalhur /\1:iin Road, 

OffOuler Ring ro:111, lkngal11111, Karnataka -560103 

No tes to the 11n:111ditcd.consolid;1tcd financial results 
(All ;1111011n ls in Rs. J\lilliou, unless otherwise s l:ilcd) 

For lhc q11artc1· c11dc1I For the c111:1r1cr c11ded Fo1· lhe c111:1rtcr cndctl For lhc h:1lr-yea1· ended 

Scplcmbcr JO, 2025 .June JO, 2025 Se1,lcmbcr JO, 202-t Sc111cmbc1· 30, 2025 

(Un:iuditctll (U11autlitcdl (U11:111tlitcd) (U11:111ditcd) 

1,4 86.68 1,4 10.42 976.26 2,897. 10 
2S.16 26.79 14.36 54 .95 

t.514.8-t l.~37.21 990.62 2.952.05 

(3 .46) (1.11) (2.90) (4.57) 

1,483 .22 1,409.l l 97).36 2,892.5] 

28. 16 26.79 14.) 6 54.95 

1.511.38 1.436.10 987.72 2,947.48 

434.69 476.92 1S3.95 91) . 10 

(7.75) (4.87) 7. 54 (14. 14) 

426.9~ 472.05 l91...t9 898.96 

160.56 159. IJ 54.94 J 19.69 

(12.73) (1287) (8.39) (25.60) 

(123 68) (9).24) (71.76) (216.92) 

(61.68) (6S.07) (41.12) (129.75) 
0.36 (0.26) 0.39 

389.41 457,36 12~.90 8~6.77 

(J.207.40) 

389.41 457.36 (3 .082.50) 8~6.77 
()871) (JS.OJ) (1.31) (76.74) 
(5S.75) (82.37) (141.12) 

291.95 3)6.96 13.083.811 628.91 

15,4 12.1 8 14,979.9 1 6, 162.16 15,412. 1S 

857.78 864.77 365.64 857.78 

16.269,96 15,84-t6S 6,527.80 16,269.96 

(589.30) (574. 12) (8 . 16) (589.)0) 

15.680.66 15.270.56 6.5 19.6-t 15,680.66 

2,204.56 2,137.54 2,269.J 1 2,204.56 
367.76 364.76 248.92 367.76 

2.:'72.32 2.502.J0 2.51M.2J 2,572.32 

'29.21) (14.02) (7 ,751 (29.21) 

2.:'Ull 2.~88.28 2.510.-18 2.543.11 

• Does not include amounts rdat111_g: to d1scontmucd operations, since the CODt'-l doi::s not rl!v1ew financial Slatcm,:nts ri:: lat1ng to the results of such ope rations. 

For the halr-yc:11· en tie d For lhc year ended 
September 30, 202..t 1\.la1·ch 31,2025 

(Un:unlitedl (Autlitcd) 

1,890. 7 8 4,219.39 
21. SO 5).35 

1.9 12.Z.S ~.272.7~ 

(2.S>O) (5.46) 

1,88 7. S 8 4,2 IJ .9] 
21.50 5).35 

1.909.3..S 4.267.28 

300.2..S 1,011.32 
12. 17 20.2) 

312.45 1.031.55 
11 6.53 355 .8 1 
(16.03) (40.74) 

(141.2.:5) ())9.)9) 
(78.50 ) (99.40) 

(0.2. I) 0.89 

192.99 908.72 
(2,951.17) (J.737.94) 
12,758.18) (2,829.22) 

(1.85) (2S.69) 
2.475 .12 

(2.760.03) (382.79) 

6,1 62.1 6 1),995.95 
365.64 863. 17 

6.527.80 1-I .S59. 12 
(8. 16) (5] 1.05) 

6.519.6..i IU28.07 

2,269.3 l l ,6JJ.19 
248.92 ) 50. 7] 

2.518.23 1.983.92 
(7.7 5 ) () 1.05) 

2.510A8 1.952.S7 

fl Based 011 changl!s in intemal rl!porting of sl!gment results cffi::ctive April O I. 2025, othl!r income which was prl!vio usly includl!d as a part of segment results is now exclutkd. Accordingly, Sl!gment information including 

comparatives for previous periods/ year have bt!cn res tated. 

4 These conso lidatl!d financial rl!sults has bl!cn reviewed and rccommt.!nd l!d by 1111! Audit Comntilke and approved by the Goard of Directors at their mee1 ings held on Novcmbl!r 05, 2025. 

These conso lidated financial resu11s .ire also bl!in:; made availabll! on thl! Stock Exchange w,:bsitcs ,vw,v.bscindia.com and w,v·w.nsl!india.com and o n Company's website ww,v.blackbuck.co m. 

wn as Zink:, Logislics Solutions Limilctl, Zinka Logislics Solutions 

Place: Bcngaluru 
Date: November 05, 2025 

:1r Naidu \';1h:1ji 
airman, Managing Director and Chid Executive Officer 

DJ.ft)- O 7o ff 60 L,f &' 



BS R & Co. LLP 
Chartered Accountants 

Embassy Golf Links Business Park 
Pebble Beach, B Block, 3rd Floor 
No. 13/2, off Intermediate Ring Road 
Bengaluru - 560 071, India 
Telephone: +91 80 4682 3000 
Fax: +91 80 4682 3999 

Limited Review Report on unaudited consolidated financial results of BlackBuck 
Limited (formerly known as 'Zinka Logistics Solutions Limited' and 'Zinka Logist ics 
Solutions Private Limited') for the quarter ended 30 September 2025 and year to d.ate 
results for the period from 1 April 2025 to 30 September 2025 pursuant to Regulat- on 
33 of Securities and Exchange Board of India (Listing Obligations and Disclos1Ure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of BlackBuck Limited (formerly known as 'Zinka Logist cs 
Solutions Limited' and 'Zinka Logistics Solutions Private Limited') 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
BlackBuck Limited (formerly known as 'Zinka Logistics Solutions Limited' and 'Zinka Logistics 
Solutions Private Limited') (hereinafter referred to as "the Parent"), and its subsidiaries (the Par ent 
and its subsidiaries together referred to as "the Group") for the quarter ended 30 September 20 25 
and year to date results for the period from 1 April 2025 to 30 September 2025 ("the Statement"), 
being submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 , as 
amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 241 O "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. 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 issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure I. 

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 the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. The consolidated financial results of the Group for the year ended 31 March 2025 were audited by 
the predecessor auditor whose report dated 27 May 2025 had expressed an unmodified opinion. The 
consolidated financial results of the Group for the corresponding quarter ended 30 September 2024 
and the corresponding period from 1 April 2024 to 30 September 2024 were reviewed by the 
predecessor auditor whose report dated 13 December 2024 had expressed an unmodified opinion. w 

B s R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a 
Limited Liabi lity Partnership with LLP Registration No. AAB-8181 ) with effect from October 14 , 201 3 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4. Nesco 
Center. Western Express Highway. Goregaon (East), Mumbai~ 400063 



BS R & Co. LLP 

Limited Review Report (Continured) 

BlackBuck Limited (formerly known as 'Zinka Logistics Solutions Limit d' 
and 'Zinka Logistics Solutions Private Limited') 

7. The consolidated financial results of the Group for the three months ended 30 June 2025 "11/ere 
reviewed by the predecessor auditor whose report dated 05 August 2025 had expressed an 
unmodified opinion. 

8. We did not review the interim financial results of three subsidiaries included in the Statement, w~ ose 
interim financial results reflects total assets (before consolidation adjustments) of Rs. 914.64 mil lion 
as at 30 September 2025 and total revenues (before consolidation adjustments) of Rs. 25.89 mi l lion 
and Rs. 51 .20 million, total net loss after tax (before consolidation adjustments) of Rs. 13.79 mil lion 
and Rs. 26.02 million and total comprehensive loss (before consolidation adjustments) of Rs. 13.79 
million and Rs. 26.02 million, for the quarter ended 30 September 2025 and for the period from 01 
April 2025 to 30 September 2025 respectively, and cash flows (net) (before consolidat ion 
adjustments) of Rs 37.3 million for the period from 01 April 2025 to 30 September 2025 as considered 
in the Statement. These interim financial results have been reviewed by other auditors whose rep<:>rts 
have been furnished to us by the Parent's management and our conclusion on the Statement, ii-a so 
far as it relates to the amounts and disclosures included in respect of these subsidiaries, is based 
solely on the reports of the other auditors and the procedures performed by us as stated in paragraph 
3 above. 

Our conclusion is not modified in respect of this matter. 

Bengaluru 

05 November 2025 

For B S R & Co. L LP 

Chartered Accountants 

Firm's Registration No. :101248W/W-100O22 

Ashish Chad ha 

Partner 

Membership No.: 500160 

UDIN:25500160BMLIQL9853 



BS R & Co. LLP 

Limited Review Report (Continued) 

BlackBuck Limited (formerly known as 'Zinka Logistics Solutions Limited' 
and 'Zinka Logistics Solutions Private Limited') 

Annexure I 

List of entities included in unaudited consolidated financial results : 

Sr. No Name of component Relationship 

1 Blackbuck Finserve Private Wholly owned subsidiary 
Limited 

2 TZF Logistics Solutions Private Wholly owned subsidiary 
Limited 

3 ZZ Logistics Solutions Private Wholly owned subsidiary 
Limited 
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