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Q4'25 & FY'25 Earnings Presentation




Snapshot of FY'25

¢ 462.31Cr. g 428,63 Cr. ¢ 138.74 Cr.

Revenues' Contribution Margin? Adjusted EBIDTA3

A 46.06% YoY A 48.61% YoY A 94034 % YoY

7,21932 3,39,701 23,319 Cr.

Transacting Customers Users (>=2 Services) GTV Payments

A 20.8% YoY A 3115% YoY A 34% YoY

Consistent profitable growth, while continuing to unlock new growth opportunities!

1. Revenues is defined as Total Income as per Consolidated statement of Profit and Loss as reduced by Other Gains (net)

2. Contribution Margin is defined as Total Income excluding other gains (net) from continuing operations, minus the direct costs associated with delivering service activities

3. Adjusted EBIDTA is defined as profit/(loss) before tax from continuing operations and adjusted for (a) finance costs (b) depreciation and amortization expense (c) employee share-based payment
expenses (d) other gains/ losses (net) and (e) exceptional items.



Trucking industry overview
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Transform Truck Operators — Transform Indian Trucking

Source: RedSeer Report



=3 Our Strategy
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Operational Metrics

KEY METRICS Q4'25 Q4'24 YoY FY'25 FY'24 YoY
Average monthly transacting truck operators Units 765,397 651,390 17.5% 721,932 597,638 20.8%
Monthly transacting users using at least two services Units 368,495 291,631 26.4% 339,701 259,01 31.2%
Time spent on App Daily by Transacting Customers Minutes 437 40.4 8.4% 42.9 3956 8.5%
Gross transaction value of payments ginCr. 6,612 4,987 32.6% 23,493 17,396 35%
Total number of payments transactions Un(i:ti in 15.7 1.8 32.9% 55.4 41.3 34.1%
Gross Revenues ZinCr. 136.76 99.562 37.43% 462.31 316.51 46.06%
Revenue from continuing operations ginCr. 121.81 93.22 30.67% 426.73 296.92 43.72%
F(‘g(‘éi’;)‘;erg”‘;,r%gﬁ‘/’:’e%ggS;;‘sg;;’fg service) Zincr. 16.04 10.72 49.52% 55.36 2912 90.11%
Revenue from growth businesses (%) % 13.16% 11.50% - 12.97% 9.81% -
Contribution margin gZinCr. 126.87 90.98 39.45% 428.53 288.35 48.62%
Contribution margin (%) % 92.77% 91.42% - 92.69% 91.10% -
Adjusted EBITDA ZinCr. 53.71 16.73 22110% 138.74 13.34 940.34%
Adjusted EBITDA (Ex - Other Income) Zincr. 38.76 10.43 271.48% 103.16 -6.26 -




Key Highlights

BlackBuck maintained its growth momentum with the overall revenues of the company growing YoY by ~37% in Q425 and
~46% in FY'25
o  The core businesses (Tolling and Vehicle tracking solutions) continue to contribute majority revenues and delivered a
YoY growth of ~28% in Q4’25 and ~39% in FY'25

« TZF Logistics Solutions (a 100% subsidiary of BlackBuck) has received in-principal approval for PPI license;
this will help get end-to end ownership of the payments stack and deliver superior customer experience

+ In telematics, we have developed a new hardware (ICAT certified) and built the end-to-end supply chain to

deliver improvement in customer experience and at the same time delivering price advantage

o The growth businesses move towards unlocking growth, demonstrating a YoY revenue growth of ~560% in Q4’25 and
~90% in FY'25.

+ Fuel sensor product continues to gain traction with sales doubling in the last quarter; Used CV Loan

origination vertical continues to scale with partners with presence exceeding 100 hubs; Loads brokerage

business continues to take shape with strong focus on product development and playbook creation for scale
Platform engagement metrics continue to grow, On a YOY basis: ~21% growth in Monthly transacting truck operators in FY
25, ~35% growth in Payments GTV in FY 25, and growth of ~8.5% in time spent by users on the App in FY 25.

Profitability showed substantial improvement, with Adjusted EBIDTA moving from 16.73 Cr. in Q4'24 to 53.71 Cr. in Q4'25
demonstrating an improvement of +36.98 Cr. and from 13.34 Cr. in FY'24 to 138.74 Cr. in FY'25 demonstrating an

improvement of +125.40 Cr.




Operating leverage at play (1/2)

YoY Q4’25 Q4’24 AChange
Revenues (Z Cr.) 136.76 99.52 37.25
l 99%
Adj. EBIDTA (Z Cr.) 53.71 16.73 36.98
QoQ Q4’25 Q3 25 AChange
Revenues (Z Cr.) 136.76 122.96 13.81
l 84%
Adj. EBIDTA (2 Cr.) 53.71 42.04 1.66

Drivers for Operating Leverage

Recurring Revenues

High Contribution Margin

Strong User Retention

Asset light business model

BlackBuck's platform led revenues driving a P&L with strong operating leverage



Operating leverage at play (2/2)

Adj. EBITDA (INR Cr) 53.7
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BlackBuck'’s high margin growth ensures profitable and sustainable outcomes



=2 P&L Shapshot

KEY METRICS Q4’25 Q4'24 YoY FY'25 FY'24 YoY
Revenue from Operations gincCr. 121.81 93.22 30.67% 426.73 296.92 43.72%
Other Income ZinCr. 14.95 6.29 137.58% 35.58 19.59 81.61%
Total Income! ginCr. 136.76 99.52 37.43% 462.31 316.51 46.06%
Direct Costs ZinCr. 9.89 8.54 15.89% 33.78 28.16 19.94%
Contribution? ZinCr. 126.87 90.98 39.45% 428.53 288.35 48.62%
Contribution % % 92.77% 91.42% - 92.69% 91.10% -
Total expenses? gincCr. 83.06 82.79 0.32% 323.57 303.18 6.73%
Adjusted EBITDA4 ZinCr. 53.71 16.73 221.10% 138.74 13.34 940.34%
Adjusted EBITDA (Ex - Other Income) gincCr. 38.76 10.43 271.48% 103.16 -6.26 -
(P)?OTS)(Excluding Exceptional Item and Discontinued Fin Cr. 4158 (87.55) _ 90.87 (166.91) _
PAT ZincCr. 280.17 (90.75) - (8.65) (193.95) -

1. Total Income is defined as Total Income as per Consolidated statement of Profit and Loss as reduced by Other Gains (net)
2. Contribution margin is defined as Total Income excluding other gains/ losses (net) from continuing operations, minus the direct costs associated with delivering service activities

3. Total expenses is defined as Total expense as per Consolidated statement of Profit and Loss adjusted for (a) finance costs (b) depreciation and amortization expense (c) employee share-based payment expenses (d) direct costs
4. Adjusted EBITDA is defined as profit/(loss) before tax from continuing operations and adjusted for (a) finance costs (b) depreciation and amortization expense (c) employee share-based payment expenses (d) other gains/ |osges

(net) and (e) exceptional items.



Walkthrough from PAT to Adjusted EBIDTA

EY METRICS Q4'25 Q4'24 FY’'25 FY'24
Profit [ (Loss) after Tax gincr. 280.16 (90.75) (8.67) (193.95)
Less:

Profit/ (Loss) from discontinued operations ZincCr. (5.59) (3.26) 29.62 (26.96)
Add:

Exceptional items ZinCr. (0.78) - (373.79) -
Income tax expense ZinCr. (244.94) (0.05) (244.63) 0.08
Finance Costs ZinCr. 0.92 0.87 4.07 2.80
Depreciation and amortisation expense ginCr. 12.18 6.15 33.94 25.34
Employee shared-based payment expenses ZinCr. (1.09) 94.61 9.94 149.51
Other Gains [ Losses (net) Zincr. (o) (2.64) 0.09 (2.61)
Adjusted EBITDA gincr. 53.71 16.73 138.63 13.34
Other Income ginCr. 14.95 6.29 35.58 19.569
Adjusted EBITDA (Ex- Other Income) ZincCr. 38.62 10.43 103.16 (6.26)




Thank You!



Cashflow

PARTICULARS FY'25 FY'24
Profit/(Loss) before Tax gincCr. (253.30) (193.87)
Operating Adjustments:

Depreciation and amortisation expense ginCr. 33.95 25.37
Employee share-based payment expense gincCr. 10.08 152.42
Share-based payment expense gincCr. 390.18 -
Finance costs ZinCr. 713 10.49
(Gain)/ loss on fair valuation | Waiver of embedded derivatives ZincCr. (25.62) 274
Net impairment losses on financial assets ZinCr. 10.97 24.02
Other Income (Interest Income [ Gain on Mututal Funds) ZincCr. (35.20) (19.34)
Gain/(Loss) on sale of corporate freight business ZinCr. (40.83) -
Income taxes refund/ (paid) — net ZinCr. .58 6.43
Working Capital adjustments ginCr. (50.53) 34.27
Others ZincCr. (0.07) 2.03
Total Operating adjustments ginCr. 311.62 238.42
Net cash inflow/ (outflow) from operating activities ZincCr. 58.33 44.55
Net cash inflow/ (outflow) from investing activities gincr. (466.53) 19.19
Net cash inflow/ (outflow) from financing activities Zincr. 383.69 (13.82)
Net increase/ (decrease) in cash and cash equivalents ginCr. (24.52) 49.92
Cash and cash equivalents at the beginning of the period ZinCr. 129.01 79.09
Cash and cash equivalents at end of the period ZincCr. 104.49 129.01
Other Cash Equivalents* ZinCr. 809.95 298.68
Adjusted Cash and cash equivalents at end of the period gincCr. 914.44 427.69

* Adjusted Cash and Cash Equivalents refers to Cash and Cash Equivalents for the period and adjusted for a) Bank balances other than cash and cash equivalents b) Investments in Mutual Funds ¢) Intercorporate Deposits 12

d) Investments in Bonds e) Deposits with banks having remaining maturity more than 12 Months



ESOP Expenses Estimates

Quarter Ended ESOP Charge in P&L (In Cr.)*
30-Jun-2025 6.39
30-Sep2025 5.80
31-Dec-2025 5.28
31-Mar-2026 4.80
30-Jun-2026 2.76
30-Sep-2026 2.76
31-Dec-2026 2.70
31-Mar-2027 1.70

* ESOP Charge is projected assuming no further grants and estimates regarding attrition date. The attrition rate is based on historical and other factors including expectation of future events.
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