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Including Anchor Investor Portion
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259-273
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Book Building
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Application Structure
Application Lot Shares Amount
Retail (Min) 1 54 14,742
Retail (Max) 13 702 191,646
Book Running Lead Managers
Axis Capital Limited
Morgan Stanley India Company Private Limited Retail
JM Financial Limited
Issue Structure

IIFL Capital Services Limited

Registrar

KFin Technologies Limited



Company Background

Incorporated in 2015, Zinka Logistics Solution Limited 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 platform in Fiscal 2024, which comprises
27.52% of India’s truck operators. The company is on a mission to digitally empower
India’s truck operators, helping them manage their business and grow theirincome.
Using the company platform, the customers (primarily comprising truck operators)
digitally manage payments for tolling and fueling, monitor drivers and fleets using
telematics, find loads on the marketplace, and get access to financing for the
purchase of used vehicles. The company’s product offering includes payments,
load marketplaces, telematics, and vehicle financing.

The company omnichannel customer onboarding and servicing strategy, is made
specifically for the demography of customer base. The company have a digital-led
marketing strategy which provides awareness of solutions and brand to customers.
Using a combination of an on-ground sales force, channel partners and telesales
the company supports customers through their entire onboarding process. The
company offerings solve critical problems for customers forming an integral part
of their daily lives. The company have built it’s offerings and distribution strategy
specifically for these users and the industry with the aim of empowering r truck
operators and help them operate their business effectively and efficiently.

Among new-age digital platforms in the trucking sector, the company have the
largest physical network (in terms of number of Touchpoints) across India and as of
June 30, 2024, the company have sold and serviced products across 628 districts
constituting 80% of India’s districts, including in all of the major transportation
hubs and across 76% of the toll plaza network in India. The company have a
digitally enabled network of 9,374 touchpoints to conduct onboarding and servicing
activities as of June 30, 2024.

Objects of the Issue

The company proposes utilizing the Net Proceeds towards funding the following objects:

. Funding towards sales and marketing costs .

. Investment in Blackbuck Finserve Private Limited, company’s NBFC subsidiary, for financing the augmentation of its capital base to meet its
future capital requirements.

. Funding of expenditure in relation to product development.

. General corporate purposes.

Strengths

Risks

The company and its Subsidiary, TZF Logistics Solutions
Private Limited have incurred losses and witnessed
negative operating cash flows in the past.

Dependence on business partners in payments and vehicle
financing offerings, and any premature termination or
non-renewal of arrangements or revisions in the terms of
arrangements by any of these partners may expose to the
risks of disruption in operations.

The company depends on certain key suppliers to procure
a significant portion of vehicle tracking solutions, any
denial of supplies or loss of the relationship with 38 these
suppliers or any supply chain disruption could adversely
affect business.

The company avails certain services of third-party service
providers for platform to implement sales and service
strategy, and any disruption of or interference with use of
such service could adversely hinder business operations.




Financials

Profit and Loss

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23 FY22
Revenue from Operation 2,969.22 1,756.80 1,193.26
Other Income 195.92 19412 368.02
Total Income 3,165.14 1,950.92 1,5661.28
EBITDA -1,387.80 -2,130.78 -1,977.35
Profit Before Tax -1,669.10 -2,366.81 -2,301.1
Tax 0.76 1.68 2.38
Discontinued Operations -269.63 -536.49 -542.15
Profit After Tax -1,939.49 -2,904.98 -2,845.64

CA & CL Key Parameters
Particulars For the year/period ended (in Rs. Mn)

FY24 FY23 FY22
Current Assets
Trade receivables 208.41 1,265.56 2,145.40
Cash and cash equivalents 3,360.71 1,717.77 1,910.48
Other financial assets 292 347.76 378.47
Current Liabilities
Trade Payables 148.07 161.01 270.98
Other financial Liabilities 635.80 536.22 478.36

Debt Matrices

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23 FY22

Long Term Borrowing 28.46 = 120
Short Term Borrowing 1,708.89 1,658.35 1,870

TOTAL 1,737.35 1,658.35 1,990

Cash Flows

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23 FY22
445.51 -1,191.82 -781.64
191.85 1,686.06 -2,186

-138.21 -369.18 2,820.85



Our View
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pletenessis not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks
of such an investment. The investment discussed or views expressed may not be suitable for all investors.

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing
businesses may make investment decisions that are inconsistent with the recommmendations expressed herein. In reviewing these materials, you should be aware that any or
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL and its affiliated company(ies), their directors and employees and their
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein,
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement,
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report. MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1% at the end of the month immediately preceding the date of publication of the research in the
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for
any purpose. This reportis not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes,
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INHO00002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of
the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research
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