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Zinka Logistics Solutions Private Limited   

June 07, 2018 

Summary of rated instruments  

Instrument* 
Previously Rated 
Amount 
(Rs. crore) 

Current Rated 
Amount 
(Rs. crore) 

Rating Action 

Unallocated 3.5 - Provisional [ICRA]A2+(SO); Withdrawn 
Short-term fund based facilities 196.5 196.5 [ICRA]A2+ (SO); Outstanding 
Total 200.00 196.5  

*Instrument details in Annexure - I 

Rating action  

ICRA has withdrawn the short-term rating of Provisional [ICRA]A2+ (SO) (pronounced as ICRA A two plus structured 

obligation)1 outstanding on the Rs. 3.50 crore2  unallocated facilities of Zinka Logistics Solutions Private Limited (ZLSPL / 

the company) as there is no amount outstanding against the rated instrument.  

 
ICRA also has short-term rating of [ICRA]A2+ (SO) (pronounced ICRA A Two Plus Structured Obligation) outstanding on the 

Rs.196.50 crore fund-based bank facilities of ZLSPL. The letters SO in parenthesis suffixed to a rating symbol stand for 

Structured Obligation. An SO rating is specific to the rated issue, its terms and its structure. SO ratings do not represent 

ICRA’s opinion on the overall credit quality of the issuers concerned. 

Rationale  

The rating has been withdrawn as there is no amount outstanding against the rated instrument and in accordance with 

ICRA’s policy on withdrawal and suspension. 

The previous rating rationale for ZLSPL is available at the following link: 

https://www.icra.in/Rationale/ShowRationaleReport/?Id=36585 

 
Links to applicable criteria:   

Corporate Credit Rating Methodology 

Approach   for   rating debt instruments supported   by structural features (Non-securitized transactions) 

                                                                 

1 For complete rating scale and definitions, please refer to ICRA's website www.icra.in or other ICRA Rating Publications 

2 100 lakh = 1 crore = 10 million 

https://www.icra.in/Rationale/ShowRationaleReport/?Id=36585
https://www.icra.in/Rating/ShowMethodologyReport/?id=464&Title=Corporate%20Credit%20Rating%20Methodology&Report=Corporate%20Credit%20Rating,%20Methodology,%20Mar%202017.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=423&Title=Approach%20for%20rating%20debt%20instruments%20supported%20by%20structural%20features%20(Non-securitized%20transactions)
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About the company:  

Incorporated in April 2015, Zinka Logistics Solutions Private Limited is a technology-enabled logistics service provider, 

which has developed mobile application-based assisted marketplace for freight providers and customers under the brand 

name ‘Blackbuck’. The said mobile platform allows online booking of trucks, tracking and management of the 

transportation for customers on the one hand and optimal utilisation and effective management of the fleet for truck 

owners on the other. The company focuses on B2B logistics solutions and provides inter-city freight services in the long 

haul, full truckload and standard delivery (goods, temperature and delivery time) category. It follows an asset-light 

business model by matching truckers with shippers through its online platform, in turn minimising the downtime for trucks 

and maximising the utility of the asset for the truck operator.  

Key financial indicators (audited) 

Consolidated FY2016 FY2017 

Operating Income (Rs. crore) 78.0 562.8 

PAT (Rs. crore) (16.5) (86.6) 

OPBDIT/ OI (%) -25.0% -14.6% 

RoCE (%) -19.4% -28.0% 

   

Total Debt/ TNW (times) - 87.3 

Total Debt/ OPBDIT (times) 0.0 (1.1) 

Interest coverage (times) (195.6) (10.9) 
Source: Company, ICRA research; OPBDITA: Operating Profit before Depreciation, Interest and Taxes; PAT:  
Profit After Tax; RoCE:  Return on Capital Employed; TNW:  Tangible Net Worth; NWC: Net Working Capital 
 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 
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Rating history for last three years: 

 

Instrume
nt  

 
Current Rating 
(FY2019) Chronology of Rating History for the past 3 years 

Typ
e  

Amou
nt 
Rated  
(Rs. 
crore)  

Amount 
Outstandi
ng as on 
March 31, 
2018  
(Rs. Crore) 

Date & 
Rating Date & Rating in FY2018 

Date 
& 
Ratin
g in 
FY20
17 

Date 
& 
Ratin
g in 
FY20
16 

June  
2018 

Februar
y 
2018 

Novemb
er 2017 

October 
2017 

June  
2017 

- - 

1 

Fund 
based 
facilities ST 196.5 NA 

[ICRA]A2
+ (SO) 

[ICRA]A2
+ (SO) 

[ICRA]A2
+ (SO) 

[ICRA]A2
+ (SO) 

[ICRA]A2
+ (SO) - - 

2 
Unallocat
ed ST - - 

Provisio
nal 
[ICRA]A2
+ (SO); 
Withdra
wn 

Provisio
nal 
[ICRA]A2
+ (SO) 

Provisio
nal 
[ICRA]A2
+ (SO) 

Provisio
nal 
[ICRA]A2
+ (SO) 

Provisio
nal 
[ICRA]A2
+ (SO) - - 

Complexity level of the rated instrument: 

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The 

classification of instruments according to their complexity levels is available on the website www.icra.in 

 

  

http://www.icra.in/
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Annexure-1: Instrument Details 

Instrument Name Date of 
Issuance / 
Sanction 

Coupon 
Rate 

Maturity 
Date 

Amount 
Rated 
(Rs. crore) 

Current Rating and Outlook 

Bill Discounting Nov 2015 – 
Mar 2017 

- NA 196.5  [ICRA]A2+ (SO) 

Unallocated 
facilities 

NA - - -  Provisional [ICRA]A2+(SO) 
Withdrawn 

Source: the company 
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ANALYST CONTACTS 
Subrata Ray 
+91 22 6114 3408 
subrata@icraindia.com 

Pavethra Ponniah 
+91 44 4596 4314 
pavethrap@icraindia.com 

 
Mythri Macherla 
+91 44 43326407 
mythri.macherla@icraindia.com 
 

 

RELATIONSHIP CONTACT 
Jayanta Chatterjee 
+91 80 4332 6401 
jayantac@icraindia.com 
 

 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 
Tel: +91 124 4545 860 
communications@icraindia.com 

 

 

Helpline for business queries:  

+91-124-2866928 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.com 

 

 

 

 

 

 

About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited 

Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit 

Rating Agency Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in  

  

mailto:subrata@icraindia.com
mailto:pavethrap@icraindia.com
mailto:jayantac@icraindia.com
http://www.icra.in/
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ICRA Limited 

Corporate Office 
Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase II; Gurgaon 122 002 
Tel: +91 124 4545300 
Email: info@icraindia.com 
Website: www.icra.in 
 

Registered Office 
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001 
Tel: +91 11 23357940-50 
 

Branches  

Mumbai + (91 22) 24331046/53/62/74/86/87 

Chennai + (91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,  
Kolkata + (91 33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,  
Bangalore + (91 80) 2559 7401/4049 

Ahmedabad + (91 79) 2658 4924/5049/2008 

Hyderabad + (91 40) 2373 5061/7251 

Pune + (91 20) 6606 9999 
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance, 

which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to 

timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and 

reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable 

care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in 

particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA 

or any of its group companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely 

as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents 
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