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> METHODOLOGICAL NOTE > This review was produced by searching public sources across six reliability

tiers: government and regulatory filings, the company's own publications, sector-equivalent registries,

independent commercial registry mirrors, independent journalism, and marketing material. Each surviving

claim was checked against its original source, tagged by evidence type, and routed into a fixed set of

sections. Any reader with access to a search engine, the SEBI filing archive, and the company's public

website can reproduce or update this review using the same method, without needing access to any

proprietary system or internal tool.

1. Purpose and Scope

This document evaluates what can be independently verified about BlackBuck, the India-based digital

platform for truck operators, against what the company and third parties state publicly. It does not evaluate

the investment merit of BlackBuck shares, the safety of any physical trucking operation on its platform, or

the soundness of its lending business beyond what is disclosed in public filings. It covers corporate

background, product and quantitative claims, corporate identity, any automated decision-making

component, claims language, and publicly documented incidents. Every sentence describing a fact about

the company carries a citation and a classification tag. Where evidence could not be retrieved, the relevant

section says so directly rather than leaving a gap unexplained.

2. Evidence Base and Reliability Ranking

Rank Source type Availability for this subject

1 Government or regulatory filings Strong. BlackBuck completed an IPO in
November 2024, so a SEBI-hosted
prospectus, exchange filings, and a
credit rating letter are all publicly
available.

2 Primary company publications Moderate. blackbuck.com and its
investor relations and engineering
pages publish some claims, but many
pages carry limited quantitative detail.
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Rank Source type Availability for this subject

3 Sector-equivalent registries
(transport/logistics regulatory bodies)

Weak. Trucking aggregation in India
has no dedicated public registry
comparable to a clinical trial registry; the
closest equivalent is the RBI's NBFC
registry for the lending subsidiary.

4 Independent commercial registries Strong. The legal entity is listed on
MCA-mirroring registries (Zauba Corp,
Tracxn, ClearTax) with a matching
Corporate Identification Number.

5 Independent journalism, multiple outlets Strong. TechCrunch, Inc42, Business
Standard, Deccan Herald, and
stock-market trackers have covered
funding rounds, IPO performance,
financial results, and one public
controversy.

6 Marketing statements, testimonials Present but thin. Product pages
describe features in general terms with
few sourced statistics.

3. Corporate Background

BlackBuck was founded in April 2015 in Bengaluru by Rajesh Yabaji, Chanakya Hridaya, and

Ramasubramaniam B, operating initially under the name Zinka Logistics Solutions Private Limited

[VERIFIED FACT, ref. 1, 2]. The company raised a Series B round in 2015 with participation from Tiger

Global, Accel, Flipkart, and a DST Global-linked fund, followed by a $70 million Series C in 2018 led by

Sands Capital with IFC and existing investors, and a $27.3 million round the same year led by Sequoia

Capital [VERIFIED FACT, ref. 3, 4, 5]. In 2019, BlackBuck raised roughly ■550 crore led by Accel Partners

US, B Capital, and Goldman Sachs [VERIFIED FACT, ref. 6]. A later Series D led by Goldman Sachs

Investment Partners and Accel valued the company near $1 billion, and a Series E led by Tribe Capital, IFC

Emerging Asia Fund, and VEF brought the valuation to roughly $1.02 billion in 2021, at which point

BlackBuck reached unicorn status [VERIFIED FACT, ref. 5, 7]. Cumulative reported venture funding across

these rounds runs to roughly $359 million before the IPO [OBSERVED PATTERN, ref. 5].

The company converted to a public limited company and listed as Zinka Logistics Solutions Limited on the

BSE and NSE on November 22, 2024, following an IPO priced at ■273 per share that raised ■1,114.72

crore through a combination of fresh issue and offer for sale [VERIFIED FACT, ref. 8, 9]. Listed at a

premium to the issue price, the stock has since traded well above its issue price on into 2026 [VERIFIED

FACT, ref. 8].

EVIDENCE: The funding history is corroborated by both journalism (TechCrunch, Inc42, Business

Standard) and a startup-funding aggregator (Crunchbase-derived reporting), reducing the likelihood

these are single-source press-release repeats.

4. Product Claims: Evidentiary Basis
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BlackBuck's own marketing describes its core offering as a digital platform for truck operators combining a

loads marketplace, payments, telematics, and vehicle financing, distributed through the BlackBuck app

[VERIFIED FACT, ref. 10, 11]. The company markets itself to fleet operators specifically around guaranteed

loads on preferred routes [VERIFIED FACT, ref. 12]. These are qualitative service descriptions rather than

measurable performance guarantees, and the public product pages available at the time of this review did

not carry independently checkable service-level statistics, such as average time to match a load or on-time

delivery rates [LIMITATION].

BlackBuck Finserve Private Limited, a wholly owned subsidiary, offers commercial vehicle financing under

the "BlackBuck Loans" brand inside the main app [VERIFIED FACT, ref. 13, 14]. This is a distinct regulated

activity from the core marketplace and payments product, and its claims are addressed separately in Section

6 and Section 8.

KEY OBSERVATION: The bulk of BlackBuck's product claims are descriptive rather than quantified,

which limits what an outside reviewer can independently test, but this pattern is common among B2B

logistics platforms and is not itself evidence of overstatement.

5. Quantitative Claims and Traceability

Public reporting attributes to BlackBuck a claim of roughly 700,000 truckers and 1.2 million trucks on the

platform, alongside more than 15 million monthly transactions as of 2024 [OBSERVED PATTERN, ref. 15].

Separately, a figure of 963,345 transacting truck operators for fiscal year 2024 appears in secondary

coverage that is likely drawn from IPO disclosure documents [VERIFIED FACT, ref. 15]. An older public

figure cited a network of roughly 600,000 truck owners, which predates the more recent numbers and

illustrates that platform-scale figures have grown over time and are stated inconsistently across sources

[LIMITATION].

On financial performance, BlackBuck reported consolidated revenue of approximately ■4.62 billion for fiscal

year 2025, an increase of 56 percent over fiscal year 2024, with a net loss of ■382.8 million for the year, a

77 percent narrowing from the prior year's loss [VERIFIED FACT, ref. 16]. The company reported a

profitable fourth quarter of fiscal year 2025, with revenue up roughly 31 percent year on year in that quarter

[VERIFIED FACT, ref. 16]. Loss per share improved from ■9.06 in fiscal year 2024 to ■2.17 in fiscal year

2025 [VERIFIED FACT, ref. 16]. These figures originate from the company's own quarterly and annual

disclosures as a listed entity and are further mirrored by stock-market data providers such as Screener and

Trendlyne, which sit downstream of the same regulatory filings [VERIFIED FACT, ref. 16, 17].

None of the platform-scale figures reviewed (truckers, trucks, transactions) were accompanied in the

sources checked by a stated measurement method, such as how a "transacting truck operator" is defined or

over what window "monthly transactions" is counted [LIMITATION]. Financial figures, by contrast, carry the

disclosure standards that apply to a listed Indian company, since they pass through statutory audit and

exchange filing [VERIFIED FACT, ref. 16].

EVOLUTION OPPORTUNITY: Publishing a standing methodology note for platform-scale metrics,

comparable to the definitions already required for financial disclosures, would let outside readers

compare quarter-over-quarter figures without relying on secondary press summaries.
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6. Corporate Identity and Registry Verification

The operating brand "BlackBuck" and the domain blackbuck.com sit under the legal entity Zinka Logistics

Solutions Limited, with Corporate Identification Number U63030KA2015PLC079894 [VERIFIED FACT, ref.

18, 19]. The entity was originally incorporated on April 20, 2015 as Zinka Logistics Solutions Private Limited

under CIN U63030KA2015PTC079894, registered with the Registrar of Companies, Bangalore, in

Karnataka, and later converted to a public limited company ahead of its IPO, which is reflected in the

updated CIN suffix from PTC to PLC [VERIFIED FACT, ref. 18, 19]. The registered address on record is in

Bengaluru, Karnataka, consistent with the company's own statements about its base of operations

[VERIFIED FACT, ref. 18, 20]. No naming conflicts with unrelated entities using an identical legal name were

found in the registries checked [LIMITATION, since a full national registry search was not performed and

only mirror sites such as Zauba Corp and ClearTax were consulted].

BlackBuck Finserve Private Limited is registered separately as a wholly owned subsidiary and is the entity

holding the non-deposit-taking NBFC licence used for the vehicle financing product [VERIFIED FACT, ref.

13, 14]. This is a materially different regulatory status from the parent's marketplace and payments

business, since NBFC lending is supervised by the Reserve Bank of India while the core platform is not.

ASSESSMENT: Brand name, operating domain, and legal entity trace cleanly to a single registered

company, with the private-to-public conversion properly reflected in the registry record. This is one of

the more fully verifiable sections of this review.

7. Artificial Intelligence Component: Oversight Documentation

BlackBuck operates an automated fraud detection system, described on the company's own engineering

blog, that scores payment and incentive-scheme transactions on a risk scale from 1 to 5 using predefined

rules and device-clustering techniques based on IMEI identifiers [VERIFIED FACT, ref. 21]. The system is

used to decide whether to approve transactions and to withhold referral incentives when a new signup

originates from a device already associated with a fraud cluster [VERIFIED FACT, ref. 21]. The published

description does not document a human review step, an appeal or escalation path for a user flagged in

error, or any accuracy or false-positive metric for the system [LIMITATION]. No separate disclosure of an AI

or automated component in the vehicle financing (credit underwriting) product was found in the sources

checked [LIMITATION].

EVOLUTION OPPORTUNITY: A published escalation path for users incorrectly flagged by the fraud

engine, even a brief one, would close the largest gap in this section without requiring disclosure of the

underlying rules themselves.

8. Claims Language and Regulatory Positioning

As a company that completed an equity IPO, BlackBuck is subject to standard SEBI continuous disclosure

obligations, and its risk factors were set out in a prospectus filed with the Registrar of Companies and made

available through SEBI's public filings page [VERIFIED FACT, ref. 22, 23]. Public summaries of that

prospectus note that the company and its subsidiary, TZF Logistics Solutions Private Limited, had incurred

losses and negative operating cash flows in periods covered by the filing, a standard risk-factor disclosure

rather than an indication of regulatory action [VERIFIED FACT, ref. 23]. This review did not locate any SEBI
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enforcement action, show-cause notice, or adverse regulatory order specific to BlackBuck or Zinka Logistics

Solutions Limited in the sources checked [LIMITATION].

Separately, the vehicle financing subsidiary operates under an RBI non-deposit-taking NBFC licence

obtained in August 2023, placing its lending claims (such as loan disbursement figures) under RBI's

supervisory framework for NBFCs rather than SEBI's [VERIFIED FACT, ref. 13]. Marketing language

reviewed on the company's product pages was largely descriptive ("guaranteed loads," "India's largest

trucking platform") rather than making the kind of numerical efficacy or safety claim that has drawn

regulatory scrutiny for other consumer-facing platforms in India [OBSERVED PATTERN, ref. 11, 12].

Superlative claims of this kind, such as describing the platform as the largest in its category, were not

independently corroborated against a third-party market-share study in the sources reviewed [LIMITATION].

9. Incident and Safety Protocol Documentation

Independent consumer review platforms record multiple complaints against BlackBuck, including a report of

stolen cargo valued at approximately ■21 lakh where the complainant described the company as

unresponsive and stated no FIR was filed or cargo recovered, reports of unwanted or high-frequency calls

bypassing device do-not-disturb settings, and complaints from truck owners about GPS-related service

issues causing vehicle downtime [OBSERVED PATTERN, ref. 24]. These are user-submitted reports on a

third-party complaints aggregator and could not be independently corroborated against a company response

or a resolution record, so they are reported here as documented complaints rather than established facts

about company conduct [LIMITATION].

No public incident disclosure page, safety protocol document, or formal recall-style notice specific to

BlackBuck's marketplace or financing products was located on the company's own site during this review

[LIMITATION]. Separately, in September 2025, BlackBuck's co-founder publicly stated the company would

relocate its office within Bengaluru citing road infrastructure conditions on the Outer Ring Road, a statement

that triggered political and civic debate but does not itself constitute an incident involving BlackBuck's

product or customers [VERIFIED FACT, ref. 25].

KEY OBSERVATION: The available incident evidence consists of unverified consumer complaints and

one unrelated infrastructure controversy; neither substitutes for a company-published incident or safety

protocol disclosure, which was not found.

10. Summary Table

Section Evidence available Independently verifiable Status

Corporate and funding facts Yes Yes, via journalism and
funding trackers

Established

Product and service claims Yes, descriptive Partially, claims are largely
qualitative

Open

Quantitative performance
claims

Partial Financial figures yes;
platform-scale figures lack a
stated method

Open
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Section Evidence available Independently verifiable Status

Corporate identity and
registry

Yes Yes, via MCA-mirroring
registries

Established

AI oversight documentation Partial Feature confirmed; oversight
process not documented

Open

Claims language positioning Yes Yes, via SEBI filing
summaries

Established

Incident and safety protocol Limited No, consumer complaints are
unverified and no company
protocol page was found

Unassessed

This table reflects public documentation as of the reference date stated above and is not a composite score.

11. Limitations

The full text of the Red Herring Prospectus and final Prospectus was not retrieved in complete form; this

review relies on secondary summaries of the risk factors section rather than a page-by-page read of the

filing itself. Platform-scale metrics such as trucker counts and monthly transaction volumes were drawn from

secondary press coverage rather than a primary company disclosure with a stated definition, so their

precision should be treated with caution. Consumer complaint records were sourced from a single

third-party aggregator and could not be cross-checked against the company's own resolution records. A full

national corporate registry search beyond the mirror sites consulted was not performed, so the absence of a

naming conflict is not conclusively established. No first-hand interview or direct company response was

sought for this review; all statements attributed to BlackBuck are drawn from its public filings, website, and

blog.

12. Reproducibility Notes

This review was produced using public web search and direct retrieval of publicly accessible pages, with no

proprietary data source or internal system. An independent reviewer wishing to reproduce or update it could

follow these steps:

1 Search SEBI's public filings page and the stock exchange (BSE/NSE) corporate announcements pages for

"Zinka Logistics Solutions Limited" to retrieve the current prospectus, quarterly results, and any regulatory

notices.

2 Retrieve the company's own site at blackbuck.com, including its investor relations and about pages, and its

engineering blog at eng.blackbuck.com, for current product and technical claims.

3 Search a corporate registry mirror (such as Zauba Corp or the Ministry of Corporate Affairs portal) for the

Corporate Identification Number U63030KA2015PLC079894 to confirm current registration status.

4 Search independent business journalism outlets (Business Standard, Inc42, TechCrunch, Deccan Herald,

and similar) for recent coverage of funding, financial results, and any controversy or dispute.
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5 Search a consumer complaints aggregator such as PissedConsumer for user-submitted service

complaints, noting that these are unverified and should be labeled as such.

6 Classify every statement found using the four-tag system used in this document (verified fact, observed

pattern, interpretation, limitation) before drafting.

7 Cross-check every retained statement against its original source URL before publishing an update.

13. Evolution Opportunities

1 Publish a standing methodology note defining how platform-scale metrics such as "transacting truck

operators" and "monthly transactions" are counted, since this is the single largest gap relative to the low

cost of disclosing an existing internal definition.

2 Publish a brief description of the escalation or appeal path available to a user flagged by the automated

fraud detection system, without needing to disclose the underlying rules.

3 Publish a company-facing incident or service-complaint resolution summary, even in aggregate form, to

give an outside reader a way to weigh the unverified complaints found on third-party aggregators.

4 Disclose whether the vehicle financing subsidiary's credit decisions involve any automated or

machine-learning component, and if so, what oversight applies, since this was entirely undocumented in

the sources reviewed.

14. Future Questions

What definition does BlackBuck use internally for a "transacting truck operator," and does it change quarter

to quarter? Is there a human review step for transactions flagged by the automated fraud detection system,

and if so, how is it triggered? Has BlackBuck Finserve disclosed whether any part of its loan underwriting

process is automated, and under what RBI guidance does that disclosure fall? What resolution process, if

any, exists for the cargo theft and service complaints recorded on third-party consumer platforms? Has any

regulator issued a formal notice to Zinka Logistics Solutions Limited or its NBFC subsidiary since the IPO,

beyond the risk factors already disclosed in the prospectus?
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