
 
 
 
 

 

Ref: BLACKBUCK/CORP/2024-25/32 
February 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 February 05, 2025 

Pursuant to Regulation 33 and other applicable provisions of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we wish 
to inform you that the Board of Directors of Zinka Logistics Solutions Limited (“the Board” and “the 
Company” respectively) at its meeting held today i.e., February 05, 2025, inter-alia, has considered and 
approved Unaudited financial results (Standalone and Consolidated) for the quarter ended December 
31, 2024 (“Financial Results”) along with the Limited Review Report issued by M/s Price Waterhouse 
Chartered Accountants LLP, Statutory Auditors is enclosed. 
 
The Meeting of the Board commenced at 02:00 PM (IST) and concluded at 03:20 PM (IST) 
 
Kindly take the above information on record. 
 
Thanking you 
 
Yours Sincerely, 
For Zinka Logistics Solutions Limited 
 
 
 
_____________________ 
Barun Pandey 
Company Secretary and Compliance Officer 
Membership No: A39508 
 



Zinka Logistics Solutions Limited (Formerly known as Zinlrn Logistics Solutions Private Limited) 
C IN : U63030KA20151'LC07989~ 

Regis tered and Corporate Office: 'Vaswani Presidio No. 8-t/2, 2nd Floor, Panathur l\llain Road, 
Off Outer Ring Road, Bcngaluru1 Karnatak:1 • 560103 

Statement of Unauclitccl Stanclalone Financial Results for the quarter ancl nine months periocl enclccl December 31, 2024 
(All amounts in Rs. Million, except for share :rncl per share data , unless otherwise statecl) 

SI. Particul:irs 
No 

Continuing opcrnlions 
I Income 

Revenue from operations 
Other income 
Other gains (net) 

Total income 
II Expenses 

Employee benefits expense 
Finance cos ts 
Depreciation and amo11isal ion expense 
Other expenses 
Other losses (net) 

Total expenses 

Ill Prolit/ (Loss) before exceptional items ancl tax 
from continuing operations 11-111 

Exceptional items: 
- !PO related expenses [Refer Note 2] 

- Share based payment expenses [Rcl'cr Note 3] 

- Gain on settlement of financial liability [Refer 
Note4] 

IV Total Exce ptional items 

V Profit/ (Loss) before tax from continuing 
operations Jlll +IVI 
Income tax expense 
- Current tax 
- Deferred tax 

VI Total tax expense 

VII l' rnlit/ (Loss) for the period/ yea r from 
continuin~ opcralion.s IV.V II 

Disconlinucct operations 
Prolit/( Loss) from disconlinued operations before 
tax [Refer Note 6] 
Tax expenses on discontinued opcrntions 

VII I l'rnlit/ (Loss) from di scontinued operations 

IX l'rnlit/ (Loss) for the period/ yca rl Vll+VIIII 

Other comprehensive income 

Items that may be reclassilied to profit or loss 
- Remeasurements of post-employment benefi t 
obligations 
- Tax impacl on above 

X Other comprehensive income for the period/ 
vca r 

XI Total comprehensive income for the period/ year 

IIX+Xi 
!\:II Earnings/ (Loss) per equity share(El'S) 

Earnings/ (Loss) per equity share from continuing 
operations [in Rupees]: 

Bas ic 
Diluted 

Earnings/ (Loss) per equity share from discontinuing 
operations [in Rupees]: 

Basic 
Diluted 

Earnings/ (Loss) per equity share from continuing 
and discontinued operations [in Rupees ]: 

Basic 
Diluted 

Qnarter enclecl 
December 31, 20H 

(Unauclitcd) 

1, 125. 10 
89. 12 

2. 19 

l,2I6AI 

352.16 
8.94 

76. 12 
482 .36 

919.58 

296.83 

(8"-53) 

(694.41) 

(778.9~) 

(482. 11) 

P82. II) 

P82. II) 

1.70 

1.70 

(~80.41) 

(2 .8 1) 
(2.8 I) 

(2.8 1) 
(2.8 I ) 

Quarter encled 
September 30, 2024 

(Unauditecl) 

976.26 
53.75 

1,030.01 

394.21 
5.67 

71.39 
438.03 

0.26 

909.56 

120.45 

-
(3,207.40) 

-

(3,207.40) 

(3,086.95) 

-

-

(3,086.95) 

389. 16 

389. 16 

(2,697.79 ) 

5.02 

(2,692.77) 

(19 .68) 
(19.68) 

2.48 
2.43 

(17.20) 
(17 .25) 

Quarter encled 
December 31, 2023 

!Refer Note 81 

803. 15 
40.69 
68.25 

912.09 

464.46 
6.59 

60 .16 
447.34 

-

978.55 

(66.46) 

-
-
-

-

(66.46) 

-
-
-

(66A6) 

( I 3 1.12) 

-
( 131.12) 

(1 97.58) 

0.19 

0.19 

(197.39) 

(0.36) 
(0.36) 

(0.71) 
(0.7 1) 

(1.07) 
(1.07) 

Nine months ended 
December 3 I, 2024 

(Unauclitecl) 

3,0 15.88 
203.23 

1.98 

3,22 1.09 

I, 136.38 
20.93 

2 17.04 
1,365.6 1 

2,739.96 

481.13 

(84.53) 

(3,901.81) 
256.23 

(3,730. 11) 

(3,248.98) 

-
-
-

(3,2~8.98) 

352.10 

-
352.10 

(2,896.88) 

6. 19 

6.19 

(2,890.69 ) 

( 18.0 1) 
(18 .01) 

1.95 
1.92 

(16.06) 
( 1609) 

Nine months ended 
December 31, 2023 

!Refer Note 31 

2,03 1.48 
13 2.93 

-
2,164.41 

1,582.08 
19.28 

19 1.84 
1,168.47 

2 .93 

2,964.60 

(800.19) 

-
-
-

-

(800.19) 

-
-
-

(800.19) 

(237.03) 

-
(237.03) 

(1,037.22) 

3. 12 

3.12 

(1,034.10) 

(4.35) 
(4.35) 

( 1.29) 
(1.29) 

(5.64) 
(5 64) 

For the year ended 
i\larch 31,2024 

(Auclitecl) 

2,963 .84 
190. 19 

-
3,154.03 

2,867.50 
26.52 

253 .35 
1,651.91 

30.09 

4,829.37 

(1,675.34) 

-
-
-

-

(1,675.3➔) 

-
-
-

(1,675.3~) 

(269.63) 

-
(269.63) 

(1,944.97) 

2.39 

2.39 

(1,9H.58) 

(9.09) 
(9.09) 

(1.46) 
(1.46) 

(10.55) 
(10.55) 



Notes: 

Zinlia Logistics Solutions Limited (formerly known as Zinka Logistics Solutions Priv:1te Limited) 
CIN: U63030KA20151'LC079S9~ 

Rcgistc1·cd offi ce :111d corporate office: 'Vaswani Presidio No. 84/2, 2nd Floor, Panathur j\J:iin Road, 
Off Outer Ring ran d, llcngaluru, l{arn:1talia -560 J0J 

Statement of Unaudited Standalone Financi:1I Results for the quarter and nine months period ended December 3 I, 2024 
(All amounts in Rs. i\li_llion, except fo r share :tnd per share dat:1 , unless otherwise stated) 

Thcsl! Stah!llll!llt of Unaudited Standalone Financinl Results fo r the qua11cr rind nine months period cndcd Dcccmbcr 3 I. 2024 hns bccn prcparcd in accordance with the recognition and measurement 
principle's laid down in with the Indian Accounting Standards 34 "lnlr.:rim Financial Reporting" unda section 133 of Companies Acl, 20 13 and other accounting principles generally accepted in India. read 
wilh the re levant rules issued lhcrcunda and in lcnns of the Securities and Exchange Board of lndia (Listing Obliga tions and Disclosure Rcquircments) Regulations, 20 15, as amended ("Lis ting Regulations 
2015"). 

2 During the quarter ended December 31, 2024, thc Company has completed an initial public ofTcring (IPO) of 40,834,377 eq uity shnn.!s with a face value of Re. 1 each at rm issue pri ce of Rs. 273 per share: 
( including 22,464 equity shares • cmploycc resc:rvalion portion wi1h a face value of Re. 1 each at an issue price of Rs. 248 per share), comprising fresh issue of 20, 148,577 shares -and an oITcr for sa le: of 
20,685,800 shares. 

The total IPO cxpcnses arc est imated to be Rs. 559. 14 mill ion which arc allocated between thc Company (Rs. 275.79 million) and selling shareholders (Rs. 283.35 million). Such amount wcrc allocatcd lrnscd 
011 an agrccirn.:n t between the Company and th e sclling sharcholl.k rs in proportion lo th e total proceeds of the IPO. Out of the Company's sh:irc of expenses, Rs. 19 1.26 million has been adjusted with lht.! 
securities premiu m account and Rs. 84.53 million has been disclosed under Exceptional items. 

Derails of util isation oflPO Proceeds. are as fo llows: 

Objects of the issue Amount to be utilised :is Amount utilised upto Amount unulil iscd upto 
per Prospectus December 31, 2024 December 31, 2024 "" 

I. Funding towards sales and marketing costs. 2.000.00 2,000.00 

2. Investment in Blacklmck finserve Private Limited, NBFC 1,400.00 1,400.00 
subsidiary fo r fin ancing the augmentation of its capilnl base to 
meet its future cap ital requirements 

3. Funding of expenditure in rcla1io11 lo product development. 750.00 750.00 

4. Gener.ii corporntl! purposes 1,350.00 942.22 407. 78 

5,500.00 9-12.22 4,557.78 
• Out of lhc lPO proceeds which arc unu1tl1sed as at December 31, 2024, Rs. 4,2)0.00 m1ll1011 arc lemporanly mvcslcd 111 fixed deposits with scheduled commercial banks. 

During thc quarter end t.!d Seplcmbcr 30, 2024, thl! shareholders of lhc Company entcrl!d into a wa iver cum a111c11d111en1 agrcemcnl lo the c.xist ing amended and restated Shareholders' Agreement wherein 
a111ong other things, the co11vcrsio11 ratio for the Series A, Series B, Series BI, Series C, Series C l, Series C2, Series D nnd Series E CCPS Compulsori ly Convertiblt.! Preference Shares were agreed to be 
modified and adjush.:d downwards. Further, during the quarter ended December 31, 2024 certa in equity sharcholders of the Company have transferred 5,850,277 equity shares (including certain equi ty shares 
by 1wo promoter directors) to one of lhc Promoter di rectors. 

The aforc111c11tio11cd mod ification and the transfer of equ ity sharl!s have res ulted in a benefit of incre:1sed shareholding to the exist ing equity slrnrchold crs which consists of pro moter directors of the 
Co 111pany. Thi! bc11c!it rece ived by the µrorn otcr directors through this arra 11 gc111ent hns been accounted 1111dcr Ind AS I 01 "Share Based Pay111e11t" and the Company has recognised a share based payment 
expcnsc of Rs. 3,207.40 million dur ing IIH:.' quartl..f cndcd Sepremher 10, 20~-I and Rs. 69-L4 l million during the quartcr ended Dt.!cember 31, 2024 as it is determined to be in respect of past services. These 
cxpt.!11scs for the pcriod have been prescn1 ecl undcr ' Exceptional items' in lhcsc standalone fin ancial results for 1he quarler and nine months period ended December 31, 2024 . 

The Company had gra nted certain lcnclers (inc luding erst\\ hil t.! lcndi.:rs of 11011-eurrent bo1Towings) thc right to subscribe to its Series C CCPS or p:111ly-paid Series D CCPS (where the lende rs have right to 
ca ll ) which can b...-: cxc:rcised by the kndcrs at any time bcforc thc t.!X piration datl! as per the tenns oflht.! agrcemcnts. The liabili ty was ml!asured at fair valuc th rough profit and loss. During the quarter ended 
June 30, 2024, the right to subscribe CCPS agrcc ml!nls wcre amended wherein the lenders agreed lo absolutely. i1Tevocably and uncondit ionally waive, re linquish. lcnn in:\le and surrender its Righi to 
Subscribe in considaalion of liquidated damages aggn:galing to Rs. 222.54 million payablt.! lo the lendcrs and the balance liabi lity of Rs. 256.23 million, being no longer payable has been rl!cogniscd as a 
ga in 0 11 selllcmcnt and disclosed as an exccplional item for the quarter ended June 30, 2024. 

5 Dur i11 g the quarter. Scrics A, Scrics B, Serics O I, Series C. Series C I, Scrics C2, Scrics D and Scril!s E compulsorily convcrtiblc prefcrcncl! shares totaling 256,485 shares, of a par va lue of Rs. IO each, were 
converted into 99,764,500 eq uity shrircs of a par va lue of Re. I each. 

6 Pursuam 10 an approved pl.111 of the Do~ud of Directors on Ja,iuary 25, 2024, 1he Comp.111y entered into a Dus iness Transfer Agreement dated August 05, 2024 and completed the transfer of ils corporate 
freight business to a buyer on Augusl 22, 2024 fo r a lotal considerat ion of Rs. 958.54 million . The Company had detl!nnined lh.it corporate freight business met the criteria to be classified as held for sale nnd 
disco ntinued operations and the rclatcd assets a11d liabilities were classified as held for sn lc in the Stnnda\one s1a1emcnt of assets .ind liabilities as at March 31, 2024 and the results ofc01µorate freight 
business wcrc classified as discontinued operations in the finan cial res ults for the year ended March 31, 2024. Accordingly, the Company has presented net gain/ (loss) fro m corporate frcight business under 
discontinued opera tions in the fin anc ial results as below: 

Part icula rs Quarter ended Quarter ended Quarter ended December Nine monlhs ended Nine months ended For lhe year ended 
Occcmbcr 31, 202-1 SentemlJer 30, 202-1 31,2023 Dccc1111Jcr 31 , 202-1 December 31, :?023 i\larch 31,2024 

Total income [A] 387.6 I 776.71 1,203.68 3,033.02 4.05 1.77 
Total expenses fl) I 406.77 907.83 1.259.90 3.270.05 4.321.40 
(Loss) from discontinued operations - (19.16) (131.12) (56.22) (237.03) (2 69.63) 
JC=A-BJ 
Add: Gain from sale of corporate 408.32 408.32 -
frei~ht business [Dl 
Net gnin/ (loss) from discontinued 389.16 (131.12) 352.10 (237.03) (269.63) 
operations JC+ DJ 



Zink:1 Logistics Solutions Limited (Formerly known :1s Zinka Logis tics Solutions Priv:1te Limited) 

CIN: U63030KA20l5PLC07989~ 
Registered onice and corporate office: 'Vaswani Presidio No. 84/2, 2nd Floor, P:rnathur ~fain Road, 

Off Outer Ring ro:1d, Bcngaluru, h'.arnataka - 560103 

Statement of Unaudited Standalone Financial Results for the quarter and nine months period ended December JI, 2024 
(All amounts in Rs. ~lillion, except for share and per sha re data , unless otherwise stated) 

7 The Company publishes thcst.! fi11ancial rcsulls along with the co11solidatcd financial rt.!sults and in accordance with Ind AS 108, "Operating Segment s", tht.! Company has disclosed the: scgmt.!nt information in 
the consolidated financial results. 

The unaudited standalone financial resulls for the quarter ;md nine months period ended Dt.!cember 31, 2023 were neither subject to limited review nor audit. These figures arc furnished by the managcmcnl 
of the Company, ns the Company got listed for the first time on Novc111ber 22, 2024 and were rcvicwcd and recommended by the Audit Committee and approved by the Ooard of Di.rectors at their meeting 
held on Februmy 05, 202.5. 

9 This standalone statement has been reviewed and recommended by the Audit Commiltcc and approved by the Board of Directors at !heir meeting held on February 0.5 , 202.5. The statutory audilors have 
carried out a limited review of the above result s. 

IO The standalone statement arc also bcing m;ul(! availablc on the Stock E:xcha11gc websitl!s www.bseindia.com and www.nscindia.eo m and on Company's wcbsitl.! www.blackbuck.com. 

For and on behalf of ti 
Zinka ns Limited {Fon l'rly known as Zinka Logistics Solutions Private Limited) 

Place: Bcngaluru Rajcsh ~umar N:,idu Yabaji 

Date: February 05, 2025 and Chief Execut ive Officer 

DIN: 07096048



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Zinka Logistics Solutions Limited (formerly known as Zinka Logistics Solutions Private Limited) 
Vaswani Presidio, No. 84/2 
II Floor, Panathur Main Road 
Off Outer Ring Road, Kadubeensanahalli 
Bengaluru-560 103, Karnataka 

1. We have reviewed the standalone unaudited financial results of Zinka Logistics Solutions Limited 
(formerly known as Zinka Logistics Solutions Private Limited) (the "Company") for the quarter ended 
December 31, 2024 and the year to date results for the period April 01, 2024 to December 31, 2024, 
which are included in the accompanying "Statement of Unaudited Standalone Financial Results for 
the quarter and nine months period ended December 31, 2024" (the " Standalone Statement"). The 
Standalone Statement has been prepared by the Company pursuant to Regulation 33 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (the "Listing Regulations, 2015"), which has been initialled by us for identification 
purposes. 

Attention is drawn to the fact that the standalone financial results for the quarter ended December 31, 
2023 and nine months period from April 01, 2023 to December 31, 2023, as reported in the 
Standalone Statement have been approved by the Company's Board of Directors, but have not been 
subjected to review since the requirements of submission of quarterly standalone financial results is 
applicable on listing of equity shares of the Company from the quarter ended September 30, 2024. 

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

3. We conducted our review of the Standalone 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 pe1form 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. 

Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower 'D', The Millenia, 1 & 2 Murphy Road, Ulsoor 
Bengaluru - 560 008 
T: +91 (80) 40794190 

Registered office and Head office: 11-A, Vishnu Dig amber Marg, Sucheta Bhawan, New Delhi - 110002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration 
number before conversion was 012754N) 



Price Waterhouse Chartered Accountants LLP 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the Standalone Statement has not been prepared in all material respects in accordance ,vith 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India and has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Place: Bengaluru 
Date: February 05, 2025 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

~ f\N'{t)~J 

Amit Kumar Agr~w~ 
Partner 
Membership Number: 064311 
UDIN: 25064311BMOFKY2532 
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No 

I 

II 
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IV 

V 
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IX 

X 

\) 
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Zi11ka Logistics Solutions Limilcd (Formerly known as Zinka Logistics Solutions Privale Limited) 
CIN: U63030KA 20ISPLC079894 

Registered and Corpor:itc Oflicc: 'Vasw:111i Presidio No. 8-'12, 2nd Floor, Panathur iVlai n Road, 
Orf Outer Ring Road, Bcngaluru, Karnataka - 560103 

Statement of Unaudited Conso lidated Financial Results for the quarter and Nine months period ended DecemlJer 31, 2024 

(All amounts in Rs. Million, except for share and per share data, unless otherwise stated) 

Particulars 
Quarter ended Quarter ended Quarter ended Nine Months ended Nine Months ended 
Decembe,- 2024 September 2024 DecemlJer 2023 DecemlJer 2024 DecemlJer 20 23 

(Unaudited) (Audited) (Refer Note 81 (Unaudited) !Refer No te 81 

Continuing operations 
Income 
Revenue from operations I, 139.80 987.72 808.65 3,049.18 2,036.98 
Other income 89.77 54.94 40.89 206.30 I 32.99 
Other gains (net) 2.19 . 68.25 1.98 0.35 

Total inco me 1,231.76 1,042.66 917.79 3,257.46 2, 1 70.32 

Expenses 
Employee benefits expense 353.49 395.67 465.16 1,141.09 1,582.78 
Finance costs 15.'18 8.39 6.59 31.5 1 19.28 
Depreciation and amortisation expense 76.36 71.76 60.1 1 217.61 191.84 
Other expenses 486.53 44 1.68 449.68 1,374.36 1, 170.07 
Other losses (net) 0.26 . 

Total expenses 931.86 917.76 981.54 2,764.57 2,963.97 

Profit/ (Loss) IJefore exceptional items and tax 
from continuing operations fl-Ill 299.90 124.90 (63.75) 492.89 (793.65) 

Exceptional items: 
- 11'0 related expenses [Refer Note 3] (84 .53) . - (84.53) -
- Share based payment expenses [Reier Note 4] (694.41) (3,207.40) . (3,901.81) . 

-Gain on settlement of financial liability [Refer Note - 256.23 

5] 

Total Exceptional items (778.94) (3,207.40) . (3,730.11) . 

Profit/ (Loss) IJcfore tax from continuing 
(479.04) (3,082.50) (63.75) (3,237.22) (793.65) 

operations (lll+IVJ 
Income tax expense 
- CuJTt:nl tax 1.30 1.31 1.04 3. 15 1.28 
- Defe1Ted tax (0.02) - - (0.02) . 

Total tax expense 1.28 1.31 1.04 3. 13 1.28 

Profit/ (Loss) for the period/ yea r from 
continuing operations IV-VIJ (480.32) (3,083.81) (64.79) (3,240.35) (794.93) 

Discontinued operations 
Prolit /(Loss) from discontinued operations before . 389. 16 ( 131.12) 352.10 (23 7.03) 
tax [Reier Note 7] 
Tax expenses on discontinued operat ions - -
Profit/ (Loss) from discontinued operations - 389.16 (131. 12) 352.10 (237.03) 

Profit/ (Loss) for the period/ yearfVll+VIIII (480.32) (2,694.65) (195.91) (2,888.25) (1,031.96) 

Other comprehensive income 

Items that ma_y !Jc reclassified to profit or loss 
- Re measurements of post-employment benefit 

obligations 1.70 5.02 0.19 6.19 3. 12 
- Tax impact on above - . 

Other comprehensive income for the period/ year 1.70 5.02 0.19 6.19 3.12 

Total comprehensive income for the period/ year 

flX+XI (478.62) (2,689.63) (195.72) (2,882.06) (1,028.84) 

Earnings/ (Loss) per equity sharc(EPS) 

Earnings/ (Loss) per equity share from continuing 
operations [in Rupees]: 

Basic (2 .80) (19 .66) (0.35) (17.96) (4 .32) 
Diluted (2.80) (19 .66) (0.35) ( 17.96) (4.32) 

Earnings/ (Loss) per equity share from discontinuing 
operations [in Rupees]: 

Basic - 2.48 (0.71) 1.95 (1.29) 
Diluted - 2.48 (0.7 1) 1.92 (1.29) 

Earnings/ (Loss) per equity share from continuing 
and discontinued operat ions [in Rupees]: 

Basic (2 .80) (17 . 18) (1.06) ( 16.0 1) (5 .6 I) 
Diluted hs So/~ (2 80) ( 17. 18) (1.06) ( 16.01) (5.61) 

l:~

y · '"o 
.... ~ 

\,011sc Ch artered,~ Oj 1/1 

1
.3 Bang lore r- ,c.t llPI N AA C ·S001 11/t 

Ill 560 03 - · ?:~ ~ 

j.~ • "' "'II b o, 
"1J N 0J27S 4N / NS000\ '\' \ 
• <I ~ ·? ~ * llcuga lnru * 

* --

For the year ended 
March 31,2024 

(Audited) 

2,969.22 
195.92 

. 

3,165.14 

2,869.27 
27.95 

253.35 
1,657.62 

26 .05 

4,834.24 

(1,669.10) 

-
. 

-
. 

(1,669.10) 

0.76 

-
0.76 

(1,669.86) 

(269.63) 

-
(269.63) 

(1,939.49) 

2.39 

2.39 

(1,937.10) 

(9.06) 
(9.06) 

( 1.46) 
(1.46) 

( 10.52) 
( 10.52) 



Notes: 

Zinl,;a Logistics Solutions Limited (Formerly known as Zink:1 Logistics Solutions Private Limited) 

CIN: U63030KA20151'LC07989~ 
llcgistered onicc and corporate office: 'Vasw:i ni Presidio No. 84/2, 2nd Floor, P:rnathur Main Road, 

Off Outer Ring rond, Bcngaluru, I<arnat:1kn . 560103 

Statement of Unaudited Consol idated fi11:111ci:d llcsults for the quarter and nine months period ended December JI, 202..j 
(All :1111oun ts in Rs. l\li llion, except for share and per sha re d:1t:i, unless othc1-wisc stated) 

Thcse Statement of Untmdited Consolidated Financial Results for the quartcr tmcl nine months period ended December 31, 2024 includr.!s the results of "Zinka Logistics Solutions Limit·ed" ('The Company or The 
Holding Company') and the fo llowing who lly owned subsidiaries (Holding ;md Subsidiaries collectively referred as "The Group' hereinunder) : 

• BlackBuck Finservc Private Limited 
.zz Log istics Solutions Private Limited 
•TZF Logistics Solutions Priv:1tc Limited 

Tiu.: Consolidated Statement has been prc11arcd in accordance with the rccognition and measurement princ iples laid down in with the Indian Accounting Standards 34 "Interim Financia l Report ing" under section 
133 of Comp1111ics Act, 2013 and o ther accounting principles genera ll y accepted in India, read with the relcvanl 111lcs issued !here under and in tcnns of the Securities and Exchange Board of Jndia (Listing 
Ob ligations and Disclosure Requirements) Rcgul:1tio11 s, 2015, as amended ("Listing Regulations 2015"). 

During the quarter ended December 3 1, 2024, the Holding Company lws complcted an initinl public o!Tering (IPO) of 40,834,377 equity shares with a face va lue of Re. I each at an issue price of Rs. 273 per 
share (including 22,464 equ ity shares - employee reserva tion port ion with a face value of Re. I each at an issue price of Rs. 24 8 per share), compris ing fresh issue of 20,148.577 shanes and au offer for sale of 

20,685,800 shares. 

The total !PO cxpi:nsi:s arc C!Stimatt!d to be Rs. 559.14 million which .1ri: a\loc:tted between the Company (Rs. 275 .79 million) and selling sharcholders (Rs. 283.35 million). Such amourat were allocated based 011 

an agreement bctwel!n thi: Company and the s!.!lling sharchold!!rs i11 proportion to the total proceeds of the !PO. Out of the Comp.1 11y's share of expenses, Rs. I 91.26 million has been adjusted with the securities 
premium account and Rs. 84.53 million has been disclosed under Exceptional items. 

Details of utilisation of lPO Proceeds. are as follows: 

Objects of the issue Amount to be utili sed as Amount utilised upto Amount unutili scd upto 
per 1•rospeetus December 31, 2024 December 31, 202-4 • 

I . Funding towards sales and marketing costs. 2,000.00 2,000.00 

2. Investment in Olackbuck Fin serve Private Lilllitcd, 1,400.00 - 1,400.00 
NB FC subsidiary for financing the aug111c11tat io11 of its 

capital base to meet it s future capital requirements 

3. Funding of expenditure in relation 10 product 750.00 750.00 

develop111i:nt . 
,1. General corporate purposes 1,350.00 942.22 407.78 

5,500.00 9 .. n.22 4,557.78 

• Out of the IPO proccl!ds which ;ire unut1hsed as at December 3 1. 2024. Rs. 4.2)0.00 11111110 11 arc tcmporanly mvcs tcd 111 fix ed depos its wuh schcdul!!d commerc ial banks. 

During the (]Uartcr c11dcd Septcrnbcr 30, 2024, th i: shnri:holdas of the Company entered into a waiver cum m11 crldmc11t agreement to the exis ting amended and res tated Slrnreholders' Agreement wherein among 
other things, the convers ion r.itio for the Seri cs A, Sl'.ries □ , Series O I, Scril!S C, Series CI, Series C2, Series D and Series E CCPS Compulsorily Convertible Preference Sharl.!s were agreed to be modified and 
adjusted downward:; . Further, during rhc quartl.!r c11clcd December 3 1, 2024 certain equity sharehold l! rs of thl.! Company have transferred 5,850,277 equ ity shar.:s ( including cc11ain equity sh:ires by two promoter 
directors) to one of the Promoter dirt!ctors. 

Thi: afo rl.!111c11tio 11 ed mod ificatio n and the transfer of equity sharl.!s haw resulted in a benefit of increased shard1olding to the ex isting equity sharcholdi:rs which consists of promoter directors of the Company. 
Th r.! benefit rece ivt:d by chc pro111oter directors through this arrm1gc111en1 ha :; been accou nted under Ind AS 102 "Share □a scd Payment" and the Company has recognised a shan; based payment expense of Rs. 
3,207.40 million during the quarta ended Seplembcr 30, 2024 and Rs. 69-IA I million during the quarter ended Dt:cemba 31 , 2024 as it is detennined to be in respec t of past services. These expenses for the 
period have bceu presented under 'Exceptional items' in these stanclalom: finnncial results for the quarter and nine months period ended December 3 1, 2024 . 

The Compnny had granted certain lenders (including erstwh ile knders of non-current borrowings) the right to subscribe to its Serii:s C CCPS or partly-paid Series D CCPS (where thi: lenders have right to call) 
which can be excrc ised by the lcnckrs al any time before the e.xpirati0n dale as per the tenns of the agreements. The liability w:is measured at fair v;llue through profit and loss. During the quarter ended June 30, 
2024 , the right to subscribe CCPS agreements were amended where in the lenders agreed to absolutdy, im:vocahly and unconditionally waive, relinquish. tcnninate and surrender it s Right to Subscribe in 
conside ration of liquidated damages aggregating to Rs. 222.5-1 mi llion payable to the lenders and the balance liability of Rs. 256.23 million, be ing no longer payable has been recognised as a gain on settlement 
and disclosed as an exce ptional item for the quarte r ended June 30, 2024. 

During the quartcr, Series A. Series B. Series lJ I, Series C, Series C I, Series C2, Series D and Series E compulsorily convert ible preference shares lotaling 256,485 shares, of ;i par value of Rs. IO each, were 
conve11ed into 99,764,500 equity shares ofa par value of Re. I each. 

Pursuant to an approve.cl plan of the Board of Dirr.!ctors on Januilt)' 25, 2024, the Company entered into .t Busint!SS Transfer Agrcement dated August 05, 2024 and completed the tr.ins fer of its corporate freight 
business to a buyer on August 22, 202ll for a total consideration of Rs. 958.5-1 111illion. The Company had dr.!tcn11i11ed that corporate freight business met the criteria to be classified as held for sale and 
discontinued operatio ns and the related assets and liabil ities were class ified as held for sale in the Standalone statement of asse ts and liabi lities as at i\·larch 3 I, 2024 and the results of corporate freight bus iness 
were classifii:d ns discontinued operations in the finan cial results for the yea r ended March 3 1, 2024 . Accordingly. the Company has presented net gain/ (loss) from corporate fre ight business under discontinued 
operations in the finan cial results as below: 

Partieul:irs Quarter enc.Jee.I Quarter ended Quarter cndec.l December Nine i\lonths enc.led Nine Months enc.led For the year 
December 202..j September 202~ 2023 December 2024 December 2023 ended i\'l:.irch -. ,,..~' 

Total income [Al 387.61 776.7 1 1,203.68 3,033.02 4,051.77 
Total expenses [131 406.77 907.83 1.259.90 3,?70.05 4,321.40 
(Loss) from discontinued opcrntions IC= .-\·Ill - (19. 16) (131.12) (56.22) (237.03) (269.63) 
Add: Gain from sale of corporate frei!!ht busi11ess rDJ 408.32 408.32 -
Net ga in/ (loss) from c.liscontinucd 01>eratiuns IC+DI - 389.1 6 (131.12) 352. 10 (237.03) (269.63) 



Zinka Logistics Solutions Limited (Formerly known as Zink:1 Logistics Solutions Pri\'a te Limited) 

CIN: U63030KA2015PLC07989~ 
Registered ofli ce :rnd corporate oflice : 'Vaswa ni Presidio No. 8-l/2 , 2nd Floor, Pan:ll hur Main Roa d, 

Off Outer Ring road, llcnga luru, 1.-:arnata l.:a -560103 

Sta tement of Un:wdi ted Con.so licJ:it ed Financial Results for the quarter and nine months period ended December J 11 2024 
(All :1111ou11ts in Rs. i\lillion, except for share nnd per share d:ita , unless otherwise stated) 

The unaudited conso lidated financial result s fo r the ciuart t!r and nine months period ended December 3 1, 2023 were neither subject to lim ited review nor .iudit. These figures arc furn I shed by the management of 
the Group, as the I-folding Company got li sted for the first time 0 11 November 22, 2024 and were reviewed and recommended by the Audit Co111 111i ltee and approved by the Board of Di r ectors at their meeti ng held 

on Febnwry 05, 2025. 

9 The Group is engaged in providing services to empowa truck operators and corporates to cniciently manage their business and ma.ximisi.: th eir earni ngs through logis tics tech nology plat fonns ("Truck operator 
services"). Further, Blackb uck f inserve Pri va te Limited (a subs idi.J I)') has n.:ceivcd n non-banking fi nanc ial company license during the previous year and commenced "Lending business". Accordingly, Group's 
business activily primarily fall s within two opcrnt ing segments during the current reporting per iod and segment wist! disclosure has been presented below. All the revenues arc generated from the customers located 
in India. None of the non-current assets nre hdd by the Group outsidi: India during the current financial year. During the prior periods, thi: Group's business activity fa ll s within a sin g le opera ting segment, i.e ., 
truck operator services nnd segment wise disclosure is not applicabh:. 

A 

Particulars(*) Quarter ended Q uar ter ended Qua rter ended December Nine Months ended Nine Months ended For the year ended 
December 202-1 September 202 -l :!02J December 202-1 December 202.3 March 31,202-l 

(Unaudited) (unaudited) I Refer Note SI (Unaudited) I Refer Note 8 f (Audited) 

Revenue from operations (totnl seg ment revenue) 

Truck Operator Services 1,125. 10 976.26 803.15 3,0 15.88 2,03 I .48 2,963.80 
Le nd int: business 15.82 14.36 5.50 37.32 5.50 7.78 
Total 1,1 40.92 990.62 808.65 3,053.20 2,036 .98 2,971.58 
Less: Inte r se2.men t climim1tions 1.12 2.90 - 4.02 2.36 
Revenue from operations 1,139.80 987.72 808.65 3.0~9. 18 2,036.98 2,969.22 
Segmen t results- Adjus ted E:1rnings before interest, ta x, 
depreciation and amortisation 

Truck Opcrator Services 4 10.58 238.89 72.53 827.39 (37. 16) 129.79 
Lendim! business 9.85 7.54 2.66 22.91 3.26 3.56 
Tot:11 s egment results 420.43 2➔ 6A3 75.19 850.30 (33.90) 133.35 
Less: Fi n:111ce cost ( 15.48) (8 .39) (6.59) (31.51) (19.28) (27.95) 
Loss: Dc:prcc iation (76.36) (71.76) (60.11 ) (217.61) (191.84) (253.35) 
Less: Employee sha red-based payment expenses (30.88) (4 1.12) ( 140.49) (1 10.27) (548.98) (1 ,495 . 10) 
Less: Ot her ~a ins/ (losses) (net) 2. 19 (0.26) 68.25 1.98 0.35 (26.05) 
l'ro fot/ (Loss) before e.ucptional items :111d t:u from 299.90 12~.90 (63.75) 492.89 (793.65) (1,669.10) 
con tinuing operations 

Less: Excep tion.i i item (778.94) (3,207.40) - (3,730.11) - -
Profit/ (Loss) before ta x from continuing operat ions (H9.0➔) (3,082.50) (63.75) (3,237.22) (793.65) ( 1,669. 10) 

• Doi.:s not mclud...: amount:; rda tmg to d1sco111111ued opcrallons. smcc the CODi\,( doc::, not rev1c:w lmanci.11 statements re lat mg to the n:sults of such operat ions. 

This consol idated state ment has bee n rev iewed and recommended by the Audi t Committee and approved by the Board of Dirc:ctors :It their ml!e ting held on Fcbrua1y 05, 2025. The stat uto,y audi1ors have carried 
out a limited review of the above results. 

The con:iolidated stalcmcnt are also being madi.: avai lable on the Stock Exchange wi.:b:iites www.lJsc:india.com and w\vw.nscindia.com and on Company's webs ite www.blackhuck .com. 

For and on behalf oft l1 e lloard of Directors 

Zinka 

Place: B..:ngaluru 
Date: Fcl>runry 05, 2025 

DIN: 07096048



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Zinka Logistics Solutions Limited (formerly known as Zinka Logistics Solutions Private Limited) 
Vaswani Presidio, No. 84/2 
II Floor, Panathur Main Road 
Off Outer Ring Road, Kadubeensanahalli 
Bengaluru-560 103, Karnataka 

1. We have reviewed the consolidated unaudited financial results of Zinka Logistics Solutions Limited 
(formerly known as Zinka Logistics Solutions Private Limited) (the "Holding Company") and its 
subsidiaries (the Holding Company and its subsidiaries hereinafter referred to as the "Group") (refer 
paragraph 5 below), for the quarter ended December 31, 2024 and the year to date results for the period 
April 01, 2024 to December 31, 2024, which are included in the accompanying "Statement of 
Unaudited Consolidated Financial Results for the quarter and nine months period ended December 
31, 2024 (the "Consolidated Statement"). The Consolidated Statement is being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

Attention is drawn to the fact that the consolidated unaudited financial results for the quarter ended 
December 31, 2023 and nine months period from April 01, 2023 to December 31, 2023, as reported in 
the Consolidated Statement have been approved by the Holding Company's Board of Directors, but 
have not been subjected to review since the requirements of submission of quarterly consolidated 
financial results is applicable on listing of equity shares of the Company from the quarter ended 
September 30, 2024. 

2. This Consolidated Statement, which is the responsibility of the Holding Company's Management and 
has been approved by the Holding Company's Board of Directors, has been prepared in accordance 
,vith the recognition and measurement principles laid down in Indian Accounting Standard 34 
"Interim Financial Reporting", prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the 
Consolidated Statement based on our review. 

3. We conducted our review of the Consolidated 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 
Consolidated 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. 

4. We also peiformed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, 2015, to the extent applicable. 

01275411/NS 

He n~alnr · 

Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower 'D', The Millenia, 1 & 2 Murphy Road, Ulsoor 
Bengaluru - 560 008 
T:+91 (80) 40794190 

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014 . Post its conversion to Price Waterhouse Chartered Accountants LLP, its !CAI registration number is 012754N/ N500016 (!CAI registration 
number before conversion was 01 2754N) 



Price Waterhouse Chartered Accountants LLP 

5. The Consolidated Statement includes the results of the following entities: 

Holding Company 

Zinka Logistics Solutions Limited (formerly known as Zinka Logistics Solutions Private Limited) 

Subsidiaries (wholly-owned) 

TZF Logistics Solutions Private Limited 
Blackbuck Finserve Private Limited 
ZZ Logistics Solutions Private Limited 

6. Based on our review conducted and procedures performed as stated in paragraphs 3 and 4 above and 
based on the consideration of the review reports of the other auditors referred to in paragraph 7 below, 
nothing has come to our attention that causes us to believe that the accompanying Consolidated 
Statement has not been prepared in all material respects in accordance with the recognition and 
measurement principles laid down in.the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India and has not disclosed the information required to be disclosed 
in terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

7. The interim financial results of 3 subsidiaries reflect total revenues from operations of Rs. 15.73 million 
and Rs. 39-42 million, total profit/Closs) for the period of Rs. 1.44 million and Rs. 8.79 million and 
total comprehensive income of Rs. 1.44 million and Rs. 8. 79 million, for the quarter ended and for the 
period from April 01, 2024 to December 31, 2024, respectively, as considered in the Consolidated 
Statement. These interim unaudited financial results have been reviewed by other auditors in 
accordance with SRE 2400 "Engagements to Review Historical Financial Statements" and their 
reports vide which they have issued an unmodified conclusion, have been furnished to us by the other 
auditors and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, is based on the reports of the other auditors and the 
procedures performed by us as stated in paragraphs 3 and 4 above. 

Our conclusion on the Consolidated Statement is not modified in respect of the above matter. 

Place: Bengaluru 
Date: February 05, 2025 

For Price Waterhouse Chartered Accountants LLP 

Fhm ~jt~::112754N/N500016 

Amit Kumar Agrawal 
Partner 
Membership Number: 064311 
UDIN: 25064311BMOFKZ3098 



Statement of deviation/variation in utilization of funds raised for the quarter ended 

December 31, 2024 

Name of listed entity Zinka Logistics Solutions Limited 

Mode of Fund Raising Public Issue 

Date of Raising Funds November 20, 2024 

Amount Raised 1,114.722 Crores 

Report filed for Quarter ended December 31, 2024 

Monitoring Agency Applicable 

Monitoring Agency Name, if applicable ICRA Limited 

Is there a Deviation / Variation in use of funds 

raised  

No 

If yes, whether the same is pursuant to change in 

terms of a contract or objects, which was 

approved by the shareholders  

N/A 

If Yes, Date of shareholder Approval N/A 

Explanation for the Deviation / Variation N/A 

Comments of the Audit Committee after review N/A 

Comments of the auditors, if any N/A 

Objects for which funds have been raised and 

where there has been a deviation, in the 

following table  

N/A 

If Yes, Date of shareholder Approval N/A 

Original 

Object 

Modified 

Object, if 

any 

Original 

Allocation 

(In 

Crores) 

Modified 

allocation, 

if any 

Funds 

Utilised 

Amount of 

Deviation/Variation 

for the quarter 

according to 

applicable object  

Remarks 

if any 

Funding 

towards sales 

and 

marketing 

costs 

N/A 200.000 N/A N/A N/A No 

Comments 

Investment 

in Blackbuck 

Finserve 

Private 

Limited, 

NBFC 

subsidiary 

for financing 

the 

augmentation 

of its capital 

base to meet 

N/A 140.000 N/A N/A N/A No 

Comments 



Deviation or variation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised or

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc

Barun Pandey 

Company Secretary and Compliance Officer 

M no: A39508 

Date: February 05, 2025 

Place: Bengaluru 

its future 

capital 

requirements 

Funding of 

expenditure 

in relation to 

product 

development 

N/A 75.000 N/A N/A N/A No 

Comments 

General 

corporate 

purposes 

N/A 135.000 N/A 94.218 N/A No 

Comments 

C. Format for disclosing outstanding default on Loans And Debt Securities - Not Applicable

D. Format for disclosure of Related Party Transactions (Applicable only for Half Yearly Filings i.e., 2nd 
and 4th Quarter) – Not applicable for this quarter.

E. Statement on Impact of audit qualifications (For Audit Report with modified opinion) Submitted along 
with Annual Audited Financial Results (Standalone and Consolidated separately) (Applicable Only For 
Annual Filing i.e., 4th Quarter) – Not applicable for this quarter.
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