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Issue Details 
Price Band (in ₹ per share) 259-273 

Issue size (in ₹ Crore) 1085.76-1114.72 

Fresh Issue (in ₹ Crore) 550.00 

OFS (in ₹ Crore) 535.76-564.72 

Issue open date 13.11.2024 

Issue close date 18.11.2024 

Tentative date of Allotment 19.11.2024 

Tentative date of Listing 21.11.2024 

Total number of shares (lakhs) 419.47-408.58 

No. of shares for QIBs (75%) (lakhs) 314.23-306.07 

No. of shares for NII (15%) (lakhs) 62.85-61.21 

No. of shares for S-HNI (33%)(lakhs) 20.95-20.40 

No. of shares for B-HNI (66%)(lakhs) 41.90-40.81 

No. of shares for retail investors (10%) (lakhs) 41.90-40.81 

No of shares for Employee Reservation (lakhs) 0.26 

Minimum order quantity  54 

Face value (in ₹) 1.00 

Amount for retail investors (1 lot) (in ₹) 13986-14742 

Maximum no. of shares for Retail investors at Lower 
Band  

756 (14 lots) 

Maximum no. of shares for Retail investors at Upper 
Band 

702 (13 lots) 

Maximum amount for retail investors at lower band - 
upper band (in ₹)   

195804-191646 

Minimum no. of shares for sHNI (2 Lakhs) at upper band 756 (14 lots) 

Maximum no. of shares for sHNI (10 Lakhs) at upper 
band  

3618 (67 lots) 

Minimum number of shares for bHNI at upper band 3672 (68 lots) 

Exchanges to be listed on BSE & NSE 

 Founded in April 2015, Zinka Logistics Solutions (“Zinka”) 
is India’s largest digital platform for truck operators (in 
terms of number of users), the BlackBuck app. In the fis-
cal year 2024, 963,345 truck operators in the country 
conducted their business through the platform, repre-
senting 27.52% of all Indian truck operators. 

 Using their platform, their customers (primarily compris-
ing truck operators) digitally manage payments for tolling 
and fuelling, monitor drivers and fleets using telematics, 
find loads on their marketplace and get access to financ-
ing for the purchase of used vehicles. Truck operators use 
the BlackBuck mobile application (the “BlackBuck App”) 
for their diverse business needs. 

 As of March 31, 2024, the company had processed a Gross 
Transaction Value (GTV) of Rs. 173,961.93 million in pay-
ments. 

 As of March 31, 2024, the company had a monthly aver-
age of 356,050 active telematics devices and has facilitat-
ed 4,035 loans with a total value of Rs. 1,967.88 million. 

 As of March 31, 2024, the company offered vehicle financ-
ing to customers in 48 districts across seven states in In-
dia. As on June 30, 2024, they have facilitated disburse-
ments of ₹252.76 crore. 

 Company’s offerings solve critical problems faced by truck 
operators for their customers. In the 3 months ended 
June 30, 2024 and Fiscal 2024, their monthly transacting 
truck operators were active for more than 16.26 days and 
16.18 days, respectively, in a month and on an average 
spent 41.54 minutes and 39.56 minutes, respectively, 
daily, on the BlackBuck App. 

 New offerings to address market gaps and fulfil customer 
needs. A strong multi-channel sales network and an effec-
tive sales and service strategy promote customer ac-
ceptance. 

 High-growth business with operational leverage and high 
profitability. 

 Zinka has the largest physical network (in terms of num-
ber of Touchpoints) across India and as of June 30, 2024, 
they have sold and serviced their products across 628 
districts constituting 80% of India’s districts, including all 
the major transportation hubs and across 76% of the toll 
plaza network in India.  

 They have a digitally enabled network of 9,374 touch-
points to conduct onboarding and servicing activities as of 
June 30, 2024. 

 

 

Promoters 

• RAJESH KUMAR NAIDU YABAJI  
• CHANAKYA HRIDAYA   
• RAMASUBRAMANIAN BALASUBRAMANIAM 

Objects of the Offer 
 Funding towards sales and marketing costs; 

 Investment in Blackbuck Finserve Private Limited, its NBFC subsidiary, for financing the augmentation of its cap-
ital base to meet its future capital requirements; 

 Funding of expenditure about product development; and 

 General corporate purposes. 



BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) * Q1FY25 FY24 FY23 FY22 

Share Capital 4679.27 4285.28 1918.67 1918.67 

Net Worth 344.97 311.29 352.66 585.07 

Total Income 98.33 316.51 195.09 156.12 

EBITDA 14.52 (138.78) (213.07) (197.73) 

EBITDA Margin (%) 14.77 (43.85) (109.22) (126.65) 

Profit/(Loss) After Tax 32.37 (166.98) (236.84) (230.34) 

EPS (in Rs.) 7.06^ (9.06) (12.93) (12.96) 

Net Asset Value (in Rs.) 18.70 16.89 19.25 32.92 

Total borrowings 161.01 173.73 165.83 199.00 

P/E# 38.78 (30.13) NA NA 

P/B# 14.60 16.16 NA NA 

*Restated consolidated financials; #Calculated at upper price band ^Annualised^^ Bonus issue of 550 Equity Shares for every 
one Equity Share **adjusted EBITDA of FY2024 stands at 13.33 crores hence they turned profit making at EBITDA Level 

 

Adjusted EBITDA is adjusted for (a) finance costs (b) depreciation and amortization expense (c) employee share-based pay-
ment expenses (d) other gains/ losses (net) and (e) exceptional items. 

Profit & Loss Statement

Particulars (In Crores) FY2022 FY2023 FY2024

INCOME

Revenue from operations 119.33 175.68 296.92

Other income 24.15 19.41 19.59

Other gains (net) 12.65

Total Income 156.13 195.09 316.51

YoY Growth (%) - 47.23% 69.01%

Employee benefit expenses 216.08 219.55 286.93

Employee Expenses-% of Revenue 138.40% 112.54% 90.65%

Other Expenses 137.78 186.68 165.76

Other losses (net) 1.94 2.61

EBIDTA -197.74 -213.08 -138.78

EBIDTA Margin (%) -165.71% -121.29% -46.74%

Depreciation and amortisation expense 15.25 20.41 25.34

EBIT -212.99 -233.49 -164.12

EBIT Margin (%) -178.49% -132.90% -55.27%

Finance cost 17.13 3.20 2.80

Profit before tax and Exceptional item -230.11 -236.68 -166.91

Exceptional item

Profit before tax -230.11 -236.68 -166.91

Tax expenses

Current tax 0.24 0.17 0.08

Deferred Tax

Total tax expenses 0.24 0.17 0.08

Profit for the year -230.35 -236.85 -166.99

PAT Margin (%) -193.04% -134.82% -56.24%

Earnings per share

Basic earnings per share (₹) -12.96 -12.93 -9.06

Balance Sheet

Particulars (In Crores) FY2022 FY2023 FY2024

Assets

Non-current assets

Property, plant and equipment 19.15 19.17 29.18

Right-of-use assets 2.07 11.51 10.05

Intangible assets 0.10 0.06 0.03

Financial assets

Investments 121.85 15.78 -

Loans - - 9.57

Other financial assets 25.10 2.33 26.76

Current tax assets 28.83 26.92 21.67

Other non-current assets - 7.93 0.77

Total non- current assets 197.10 83.70 98.03

Current assets

Financial assets

Investments 114.62 195.14 60.23

Trade receivables 214.54 126.56 20.84

Cash and cash equivalents 93.73 96.49 154.74

Bank balances other than cash and cash equivalents 97.32 75.29 181.34

Loans - - 3.58

Other financial assets 144.53 42.30 36.49

Other current assets 37.85 34.78 29.20

Total Current Assets 702.58 570.55 486.42

Assets classified as held for sale 69.87

Total assets 899.68 654.25 654.32

Equity and liabilities

Equity

Equity share capital 0.01 0.01 0.01

Other equity

Equity component of compound financial instruments 0.26 0.26 0.26

Reserves and surplus 584.81 352.40 311.03

Total equity 585.08 352.66 311.29

Liabilities

Non-Current liabilities

Financial liabilities

   Borrowings 12.00 - 2.85

   Lease liabilities - 9.91 7.77

Provisions 2.58 3.20 3.49

Contract liabilities - - 2.79

Deferred tax liabilities (net)

Total Non-Current liabilities 14.58 13.11 16.89

Current liabilities

Financial liabilities

Borrowings 187.00 165.84 170.89

Lease Liabilities 2.42 1.80 2.70

Trade payables

Due to MSME 0.64 1.14 0.45

Due to other than MSME 26.46 14.96 14.35

Other financial liabilities 47.84 53.62 63.58

Contract liabilities 25.14 41.40 55.46

Provisions 6.79 6.52 6.93

Current tax liabilities 0.17 0.12 0.05

Other current liabilities 3.59 3.08 8.55

Total Current liabilities 300.03 288.48 322.96

Liabilities directly associated with assets - - 3.17

Total liabilities 314.61 301.59 343.03

Total equity and liabilities 899.68 654.25 654.32

Cashflow Statement

Particulars (In Crores) FY2022 FY2023 FY2024

Cash  generated from operating activities -83.74 -121.80 38.13

Income tax paid (net of refunds) 5.58 2.62 6.43

Net cash generated from operating activities -78.16 -119.18 44.55

Net cash used in investing activities -218.60 168.61 19.19

Net cash used in financing activities 282.09 -36.92 -13.82

Net increase/ (decrease) in cash and cash equivalents -14.68 12.51 49.92

Cash and cash equivalent as at 1 April 81.27 66.59 79.09

Cash and cash equivalent as at year end 66.59 79.09 129.01



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

PERFORMANCE THROUGH CHARTS 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

INDUSTRY REVIEW 

 
In India, logistics is growing faster than the GDP due to its integral role in infrastructure development. 
 
India, the fifth largest economy globally, had a real gross domestic product (“GDP”) of ₹160 trillion (US$ 1.9 trillion) in 2023, 
according to the International Monetary Fund IMF. Projected to maintain a Compounded Annual Growth Rate (“CAGR”) of 
6.6% from 2023 to 2028, India is expected to reach an economy size of ₹220 trillion (US$ 2.7 trillion) by 2028. The World Eco-
nomic Forum projects India to become the third-largest economy in the world by 2027. 
 
INDIAN TRUCKING LANDSCAPE 
 

• Investments and efficiency improvements are propelling India's trucking market, expected to grow at an 8-9% CAGR 
from Fiscal 2024 to Fiscal 2028. The industry has a widespread presence across India, however, is fragmented. Govern-
ment reforms aim to digitize this traditionally cash-driven industry, addressing long-standing inefficiencies. 

• Trucking in India transcends the urban landscapes of metro and tier 1 cities, extending its reach into the rural heart-
lands. While urban centers drive higher consumption, rural areas, home to 65-70% of the country's population, consti-
tute a vital market for goods and services. Agriculture, the backbone of India's economy, further underscores the im-
portance of trucking as a lifeline connecting disparate regions. With diverse crops cultivated across the country, the 
transportation network plays a pivotal role in distributing agricultural produce to markets far and wide. 

• Truck operators in India are spread across metro, urban and rural communities. A typical truck operator in India is mid-
dleaged, fluent in the local vernacular language, has low digital literacy and uses a limited set of smartphone applica-
tions. They have lower digital literacy and are not accepting of online products, especially in relation to payments. 
Hence, building trust with such truck operators on digital platforms requires significant handholding. 

 
CHALLENGES FOR INDIAN TRUCKING INDUSTRY 
 
The trucking industry grapples with structural challenges and inefficiencies throughout the truck operator’s journey. Issues like 
ineffective monitoring, cash leakages, low accessibility and high intermediation increase the overall fulfillment costs directly 
affecting their cost of operations. 
 
OPPORTUNITIES IN THE INDIAN TRUCKING INDUSTRY 
 

• The trucking industry offers vast revenue potential for companies that solve challenges and inefficiencies and enhance 
value for truck operators. Innovating digital products to tailor solutions for meeting truckers' specific needs and scaling 
these offerings through strong distribution networks can unlock significant opportunities.  

• The Indian trucking sector is a US$ 18- 25 billion revenue pool as of Fiscal 2024 and expected to be up to US$ 35 billion 
by Fiscal 2028. 

 
FASTag PENETRATION IN INDIA 
 

• The trucking segment contributed to over 75% of the total toll collections in India in Fiscal 2024, driven by higher toll 
fares for trucks and high frequency of movement on toll highways as compared to passenger vehicles.  

• This makes a truck operator a significant tolling user who spends the highest in tolls (an average of ₹16,000 – ₹18,000 
per month in Fiscal 2024) and uses the tolling service the most frequently (average 50 swipes per month in Fiscal 2024).  

 
Conclusion 
 

• India's rapid economic growth sets the stage for an expanding trucking sector, yet the industry's inherent inefficiencies 
pose challenges for truck operators. These challenges persist due to the industry's fragmented nature across the coun-
try.  

• Addressing these issues presents substantial opportunities for companies competing in this domain. While digital 
platforms offer scalability, maintaining a physical presence is crucial for building trust with truck operators.  

• Companies that effectively tackle these challenges stand to capture a significant market share in India's growing truck-
ing industry.  

• While there are numerous players in the market that offer piecemeal solutions across the truck operators’ journey, it’s 
the new-age, tech-led end-to-end players which have been able to disrupt the market.  

• Out of these players, BlackBuck has been the most successful in scaling across the nation with the largest truck opera-
tor user base and GTV in Fiscal 2024. 

 
 
 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

COMPETITIVE STRENGTHS OF THE COMPANY 

India’s largest digital platform for truck operators 
 

• They are India’s largest digital platform for truck operators (in terms of number of users) as of March 31, 2024, accord-
ing to the Redseer Report, and They facilitated over 413.34 million transactions for 963,345 annual transacting truck 
operators in Fiscal 2024.  

• They served 27.52% truck operators in India and facilitated 32.92% of the commercial vehicles tolling payments in Fis-
cal 2024. 

• Their services are available across 628 districts, constituting 80% of India’s districts as of June 30, 2024. 

• Their current market position is the foundation upon which They continue to build, as the highly fragmented trucking 
industry in India presents an immense opportunity for digital transformation.  

• Their business model is centered around truck operators and aims to solve their challenges by providing them a digital 
platform to manage tolling and fueling payments, track their fleet real-time, find loads and financing for used vehicles 
to grow their business.  

• Their ability to offer accessible solutions for Indian truck operators such as the availability of the Blackbuck App in four 
vernacular languages (Hindi, Kannada, Tamil and Telugu) in addition to English and physical presence and customer 
support at all hours for their customers is a key factor for their position as India’s largest digital platform of truck oper-
ators (in terms of number of users) as of March 31, 2024. 

 
Strong network effects of platform resulting in robust customer retention rates and higher monetization 
 

• They have been able to build a nationwide truck operator base through targeted digital and telemarketing campaigns 
and effective nationwide on-ground teams. Through this, They have been able to grow their customer base of annual 
transacting truck operators to 963,345 in Fiscal 2024 from 482,446 in Fiscal 2022. 168 As their platform attracts more 
truck operators, it becomes increasingly appealing to partners seeking access to their wide network.  

• This, in turn, bolsters the platform’s appeal to truck operators, fostering their loyalty and increasing their engagement.  

• In relation to their load marketplace offering, as the platform’s network of truck operators grows, it also attracts more 
shippers seeking efficient load matching on the BB Transporter App.  

• This results in potentially higher revenue generation opportunities for truck operators, further reinforcing the 
platform’s value proposition for all stakeholders involved. Such network effects are visible in the monthly transacting 
truck operators using more than two services, which as a percentage of average monthly transacting truck operators 
grew to 43.34% in Fiscal 2024 from 20.83% in Fiscal 2022. For the three months ended June 30, 2024, their monthly 
transacting truck operators using more than two services, as a percentage of average monthly transacting truck opera-
tors was 45.20% 

 
 
Repeatable playbook of creating and launching new offerings 
 

• They focus on addressing challenges faced by truck operators in India by creating innovative solutions. They aim to cre-
ate new offerings that fill market gaps and meet customer needs. Using an agile product development approach, They 
utilize feedback from their customers, to develop products which address their pain points in operations.  

• When their product is primed for release, They implement a launch strategy that leverages their existing marketing 
channels and physical touchpoints to target a faster adoption among customers, at a lower cost. 

 
Omnichannel distribution network with robust sales and service strategy driving customer adoption 
 

• Truck operators in India are spread across metro, urban and rural communities. Building trust with truck operators on 
digital platforms requires significant handholding, due to a perceived lack of trust and familiarity with smartphone ap-
plications 

• They aim to solve this gap in trust and familiarity through their sales and service strategy. their distribution strategy, 
covering both sales and servicing, is a mix of digital and physical Touchpoints to cater to the specific requirements of 
this set of users. 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

RISK FACTORS 
 
An inability to attract new truck operators or retain their existing truck operators could materially and adversely affect 
their business, results of operations and financial condition. 
 

• Their success depends on their ability to retain and increase the scale of their network by maintaining their existing 
customer base of truck operators as well as attracting new truck operators to their platform.  

• Their ability to refine their offerings and increase their cross-selling opportunities are significantly dependent on the 
number of truck operators using their platform.  

• Their platform gathers additional data as more truck operators utilize their services which in turn enables Them to 
enhance their service offerings. For instance, in their loads marketplace offering, this would foster more efficient 
load matching. If their service quality diminishes or They are unable to build trust among their truck operators or 
their competitors’ services achieve greater market adoption in respect of any of their offerings, their customers may 
switch over to their competitors’ platforms and their growth and revenues may be adversely impacted.  

• Their platform retained 93.51% (in the first year), 76.04% (in the second year) and 66.25% (in the third year) of the 
annual transacting truck operators who transacted on their platform for the first time in Fiscal 2021. 

 
They have also paid late submission fees for delays in filing of forms with RBI in respect of certain allotments made by 
their Company and direct investments made by their Company in their Subsidiaries. 
 

• In relation to allotment of Series B CCPS dated January 13, 2016, Series B1 CCPS dated February 2, 2017, Series C 
CCPS dated February 2, 2017 and Equity Shares dated February 2, 2017 there were certain delays in filing of Form 
ARF and, in relation to allotment of Equity Shares dated February 2, 2017 and Series C CCPS dated February 2, 2017 
there were certain delays in filing of Form FCGPR with the RBI in contravention of paragraph 9(1)(A) and 9(1)(B) of 
Schedule 1 to Notification No. FEMA 20/2000-RB dated May 3, 2000. 

• Their Company was directed by the RBI pursuant to its letters dated (i) April 15, 2019 in relation to Equity Share al-
lotment dated February 2, 2017; (ii) April 4, 2018 for Series B CCPS allotment dated January 13, 2016; (iii) September 
27, 2018 for Series B1 CCPS allotment dated February 2, 2017; and (iv) April 15, 2019 for Series C CCPS allotment 
dated February 2, 2017 to apply for compounding. Accordingly, their Company has filed a compounding application 
dated March 8, 2024 (the “Compounding Application”) to regularize these delays in filing Form ARF and Form FCGPR.  

 
They intend to utilize a part of the Net Proceeds towards investment in Blackbuck Finserve Private Limited, their NBFC 
subsidiary, which does not have an established operating history 

• BFPL was incorporated as a private limited company under the Companies Act, 2013 pursuant to a certificate of in-
corporation dated January 29, 2019, issued by the RoC.  

• BFPL received its non-deposit-taking NBFC license on August 1, 2023 and commenced lending operations in October 
2023.  

• This investment shall be carried out in either in the form of debt or equity, which will be determined by their Compa-
ny at the time of making such investment. 

• There can be no assurance that BFPL will be able to generate sufficient revenue for its operations to undertake lend-
ing operations. Further, They cannot assure that the future performance of BFPL will be consistent with its historical 
audited financial summary included in this Red Herring Prospectus. 

 
Their business operations are subject to various laws and regulations which are constantly evolving. If they, or any such 
business arrangements with counterparties, are deemed to be not in compliance with any of these laws and regulations, 
their business, results of operations and financial condition may be materially and adversely affected. 

• Compliance with laws and regulations applicable to their operations, including in relation to tolling, fueling, prepaid 
payment instruments, vehicle financing and privacy and data protection may involve significant costs and may other-
wise impose restrictions on their operations. Further, the scope of services under certain of their business arrange-
ments, including with FASTag Partner Banks and Financial Partners, are subject to modification in consonance with 
applicable law governing such arrangements.  

• There can be no assurance that the laws, or the interpretation or enforcement of such laws, governing them and 
their operations will not change in the future. For instance, they generate revenues in the nature of commissions 
from their FASTag Partner Banks which is dependent on government determined program management fees.  

• The National Highways Authority of India (“NHAI”) reduced program management fees for FASTag transactions from 
1.50% to 1.00% in March 2022 which led to an adverse impact on commission revenue in their tolling business. 
There can be no assurance that government or regulatory authorities will not reduce fees or implement other chang-
es in the future that may lead to a material adverse effect on their business, results of operations and financial con-
dition. 



 

 

 

                                                                                                              

 

 

 

 

 

PEER COMPARISON 

Name of the company 
Total income 

(in Cr) 

Face Value 
(Rs per 
share) 

EPS 

(in Rs) 

NAV (Per 
share Rs) 

RoE (%) P/E* P/B* 

Zinka Logistics Solu-
tions Limited 

2969.22 1 (10.52) 16.89 (53.64) (30.13) 16.16 

C.E. Info Systems Ltd 3,794.20 2 24.78 12.09 0.20 35.90 73.57 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

OUR VIEWS 

• Zinka Logistics Solutions (“Zinka”) is India’s largest digital platform for truck operators (in terms of number of users), 
with 963,345 truck operators in the country transacting on their platform in Fiscal 2024.  

• With the trucking industry valued at $170–175 billion and projected to grow at 8–9% CAGR, BlackBuck has room for 
significant growth. The fragmented nature of the market, with 75% of trucks owned by small operators, creates an 
opening for a consolidating digital player like BlackBuck. 

• BlackBuck holds a 28% market share among India’s truck operators and 40% in FASTag fueling, establishing it as a leader 
in the trucking logistics space. This dominance, particularly in states like Rajasthan and Andhra Pradesh, offers a regional 
foothold. 

• Nearing 100 crore INR in Q1FY2025 revenue with a high contribution margin of 93% and a positive adjusted EBITDA, 
BlackBuck’s asset-light model and cost-efficient operations reflect strong profitability potential. 

• BlackBuck’s platform offers a variety of services, with 44% of customers using more than two services, showing high 
cross-selling and retention rates. The app’s 41-minute average engagement time per driver also indicates substantial 
user value. 

• Toll collection (11–15% CAGR) and telematics (16–18% CAGR) indicate strong growth prospects for BlackBuck’s core 
services, particularly with anticipated GPS mandates. 

• BlackBuck’s in-house tech team allows for quick adaptation and innovation. Advanced telematics features (e.g., fuel 
sensors, predictive maintenance) differentiate BlackBuck from basic GPS providers, adding value beyond standard track-
ing. 

• Possible regulatory shifts, like mandatory GPS, could intensify competition and potentially commoditize aspects of 
BlackBuck’s services.  With 75% of India’s cargo reliant on road logistics, any macroeconomic or policy shifts that impact 
road transport could affect BlackBuck’s core business. 

• Rising competition from other tech-based logistics firms and the need to keep up with tech advancements pose ongoing 
risks. BlackBuck will need to continuously innovate to stay ahead. 

• BlackBuck’s reliance on banks like ICICI for FASTag commissions introduces a risk if banks decide to acquire FASTag cus-
tomers directly, bypassing BlackBuck to reduce costs. 

• Truck operators could potentially approach banks directly for FASTag, BlackBuck’s value must remain compelling 
enough for operators to prefer its integrated platform. If the convenience factor doesn’t outweigh cost concerns, cus-
tomer loyalty could be at risk. 

• If GPS tracking becomes mandatory, BlackBuck could face increased competition from basic GPS providers offering 
cheaper solutions. This pressure would require BlackBuck to continuously enhance its telematics offering to justify its 
premium pricing. 

• The Company and their Subsidiary, TZF Logistics Solutions Private Limited have incurred losses and witnessed negative 
operating cash flows in the past. Further, their Subsidiary, BlackBuck Finserve Private Limited, has witnessed negative 
operating cash flows in the past three financial years. 

• While, the company's total income grew at a CAGR of approximately 42.38% from FY22 to FY24. This strong growth indi-
cates the company’s improved revenue generation capability, though it is still working toward eliminating its carried-
forward losses, as seen by the recent progress in Q1 FY25 with a net profit of Rs. 32.38 crore. 

• Attributing the annualized FY25 earnings to the post-IPO fully diluted equity base results in a P/E of 37.19, which is rea-
sonable for a tech company. However, based on FY24 earnings, the P/E remains negative, indicating the issue appears 
aggressively priced. 

• Given BlackBuck’s strong market position, scalable asset-light model, and high growth potential, it is recommended as a 
favorable investment in the logistics tech sector. However, the company should be monitored closely for regulatory 
changes and competitive pressures that could impact its profitability and market share. 

We recommend to SUBSCRIBE this issue for long-term gains.  

Sources: Company website and red herring prospectus 
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Analyst Certification 

We/I, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-

search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly 

or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not 

received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee 

of the companies mentioned in the report.  

Disclosures and Disclaimers 

 

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its 

institutional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under 

SEBI (INH000001253).  CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Nei-

ther CBSL nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the 

subject matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest 

at the end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compen-

sation from the subject company in the past twelve months  (v) have received any compensation for investment banking merchant banking or brokerage ser-

vices from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in 

the past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report. 

(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject 

company (ix) is involved in market making activity of the company. 

We shall adhere to SEBI guidelines from time to time.   
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made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, 

or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the general 

information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report.  It does not 

constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. 

Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any 

specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular investment 

or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-

pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person shall 

be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of evaluating 

the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been prepared 

by our research team.  

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The 

client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-

ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and 

a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and 

may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential 

investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind arising out of 

the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by software 

used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. The 

recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not constitute or purport 

to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This research reports are 

for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without the express written 

consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. The research report 

is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media and may not be repro-

duced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & calculations and are 

given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or projection herein 

constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions, estimate 

or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of 

its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calculations. None of the direc-

tors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the research report or its 

contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution or circulation in any man-

ner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly author-

ized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Ex-

change Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market risk and investors/

traders need to do study before taking any position in the market. 


