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Subdued logistics activity in Apr’23  
Freight rates remain flat MoM 

 Logistics activity in India was muted in Apr’23, with daily average e-way bill 

generations decreasing ~4% MoM. Fleet utilization stood at 80-85% during the month. 

Daily average FASTag toll collections increased ~5% MoM in Apr’23.  

 EXIM container volumes handled by the Indian Railways increased ~12% YoY, with its 

market share in EXIM containers rising to 35% as of Apr’23 (from 33% in Apr’22). Overall, 

container volumes handled at ports rose ~4% YoY. 

 Volumes handled at major ports rose ~1% YoY to 65.9mmt. Coal/Fertilizer/Container 

posted growth of ~22%/6%/5% YoY while Iron Ore/Other cargo dipped ~13%/23% YoY.  

 Diesel consumption declined 1.4% MoM to 7.7m tonnes during the month. 

 

Daily average e-way bill generations dip ~4% MoM; daily average toll 
collections increase 5% MoM 
Daily average e-way bill generations decreased ~4% MoM and clocked a rate of 

~2.8m/day in Apr’23. Logistics activity was subdued in Apr’23 after two months of 

robust activity in Feb’23 and Mar’23. E-way bill generations jumped ~12% YoY, with 

intra-state bill generations increasing 16% YoY and inter-state rising ~6% YoY. The 

daily average FASTag toll collections rose 5% MoM to INR1.72b/day. 
 

Rail EXIM container volumes rise ~12% YoY; gains market share in container 
traffic 
While overall container volumes handled at ports rose ~4% YoY, EXIM container 

volumes handled by the Indian Railways increased ~12% YoY in Apr’23. The 

Railways’ market share in EXIM containers rose to 35% in Apr’23 (from 33% in 

Apr’22). Domestic container volumes handled by the Railways declined ~7% YoY. 
 

Traffic handled at major ports up ~1% YoY 
Coal/Fertilizer/Container reported growth of ~22%/6%/5% YoY while Iron Ore/Other 

cargo/P.O.L declined ~13%/23%/1% YoY in Apr’23. V.O. Chidambaranar recorded the 

highest growth in traffic handled (+21.3% YoY) followed by New Mangalore (+16.4% 

YoY), and Chennai (11.1% YoY). Major ports that recorded a decline in Apr’23 were 

Deendayal (-10.8% YoY), Mormugao (-16.35% YoY), Paradip (-4.3% YoY) and Vizag  

(-2.4% YoY). Container cargo rose 4% YoY on a TEU basis.  
 

Freight rates remain stable MoM 
The high costs of operations and elevated retail fuel prices kept freight rates stable 

MoM in Apr’23. Fleet operators are incurring increased expenses related to diesel 

prices, truck costs, and compliance (GST, E-way bills, etc.), which are likely to keep 

freight rates firm. Margins for most players are projected to see a slight improvement. 

Among the Indian logistics companies, VRL Logistics Ltd (VRLL) is our preferred choice 

due to its robust network and diverse customer base. 

 
 
 
 
 
 
 
 

Logistics Tracker 

Key indicators and YoY growth (%) 

 Apr’23 
YoY 
(%) 

MoM 
(%) 

Daily average 
E-way bills (m) 

2.8 12.2 -4.1 

Rail traffic 
(m tonnes) 

126.5 3.5 (12.5) 

Port volumes  
(m tonnes) 

65.9 1.4 (8.4) 
 

Source: GSTN, Indian Railways, IPA, 

MOFSL 
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Exhibit 1: Freight rate remains stable in Apr’23 

 

Source: IFTRT, MOFSL 
 

Exhibit 2: Total e-way bill generations rise 12% YoY in Apr’23   

 

Source: GSTN, MOFSL 
 

Exhibit 3: FASTag toll collections continue to gain traction  

 

Source: NPCI, MOFSL 
 

Exhibit 4: Diesel consumption remains stable MoM 

 

 Source: PPAC, MOFSL 
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Exhibit 5: Major port volumes rise ~1% YoY (m tonnes) 

 

Source: IPA, MOFSL 
 

Exhibit 6: Container volumes at major ports increase ~4% YoY in Apr’23 (000’TEUs) 

 

Source: IPA, MOFSL 
 

Exhibit 7: Railway EXIM container volumes decline ~7% MoM (m tonnes) 

 

Source: Indian Railways, MOFSL 
 

Exhibit 8: Railway container lead distance declines ~4% YoY 

 

Source: Indian Railways, MOFSL 
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Exhibit 9: Volume trends across major ports over the years (m tonnes) 

Port FY18 FY19 FY20 FY21 FY22 FY23 
CAGR 

FY18-23 (%) 

Kandla (Deendayal) 110 115 122 118 127 138 4.6 

Paradip 102 109 113 115 116 135 5.8 

Mumbai 63 61 61 53 60 64 0.2 

J.N.P.T. 66 71 68 65 76 84 4.9 

Vizag 64 65 73 70 69 74 2.9 

Chennai 52 53 47 44 49 49 -1.2 

V.O. Chidambaranar 37 34 36 32 34 38 0.5 

Others 186 190 185 177 189 203 1.8 

Total Cargo 679 699 705 673 720 784 2.9 
 

Source: IPA, MOFSL 

 
Exhibit 10: Contribution of major ports (m tonnes) 

Ports Nov'22 Dec'22 Jan'23 Feb'23 Mar'23 Apr'23 
Apr'23 Port 

Contribution (%) 

Kandla 10.3 11.1 11.3 11.5 9.8 10.5 15.9 

Paradip 10.7 12.6 12.5 12.6 13.5 11.7 17.7 

Mumbai 5.5 5.8 5.6 5.1 5.7 5.6 8.5 

JNPT 6.6 7.6 7.6 7.2 7.9 7.3 11.1 

Vizag 4.7 6.6 6.5 5.1 7.0 6.1 9.3 

Chennai 4.1 4.0 4.8 3.6 4.3 4.0 6.0 

Kolkata 5.5 6.2 6.5 5.6 6.0 4.6 7.0 

New Mangalore 3.2 4.0 3.8 3.6 4.2 4.1 6.3 

V.O. Chidambaranar 2.5 3.0 3.7 3.0 3.6 3.4 5.2 

Ennore 3.5 3.5 3.7 3.3 4.3 4.1 6.2 

Cochin 2.8 3.3 2.7 3.4 3.9 2.9 4.4 

Mormugao 1.3 1.7 1.6 1.7 1.8 1.6 2.4 

Total 60.6 69.5 70.1 65.6 71.9 65.9   
 

Source: IPA, MOFSL 

 
Exhibit 11: Container volumes at major ports 

Port 
Tonnage ('000 tons) TEUs ('000) 

Apr'23 Apr'22 % YoY % MoM Apr'23 Apr'22 % YoY % MoM 

Kolkata 1,003 933 7.5 7.8 61 58 5.2 5.2 
Paradip 8 28 -71.4 -71.4 0 2 -100.0 -100.0 

Vizag 818 688 18.9 18.9 51 43 18.6 18.6 
Ennore 946 923 2.5 2.5 49 48 2.1 2.1 

Chennai 2,386 2,143 11.3 11.3 124 111 11.7 11.7 

V. O. Chidambaranar 1,279 1,422 -10.1 -10.1 64 71 -9.9 -9.9 
Cochin 748 1,000 -25.2 -25.2 55 67 -17.9 -17.9 

New Mangalore 212 123 72.4 72.4 13 9 44.4 44.4 

Mormugao 0 2 -100.0 -100.0 0 0 NA NA 
Mumbai 18 18 0.0 0.0 2 2 0.0 NA 

J.N.P.T. 6,614 6,223 6.3 6.3 522 498 4.8 4.8 

Deendayal 755 575 31.3 31.3 40 34 17.6 17.6 
All Major Ports 14,787 14,078 5.0 5.1 981 943 4.0 4.0 
 

Source: IPA, MOFSL 
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Exhibit 12: Cargo performance in Apr’23 

('000 Tonnes)   
P.O.L. and 

Other liquid 
Iron Ore Fertilizer Coal Container Other Cargo Agg Cargo 

Kolkata 

Apr'23 1,104 140 79 1,367 1003 945 4,638 

Apr'22 1,120 23 23 1,063 933 1,171 4,333 

% YoY growth -1.4 508.7 243.5 28.6 7.5 -19.3 7.0 

Paradip 

Apr'23 3,217 1798 333 5,452 8 860 11,668 

Apr'22 3,407 2,402 394 5,000 28 965 12,196 

% YoY growth -5.6 -25.1 -15.5 9.0 -71.4 -10.9 -4.3 

Vizag 

Apr'23 1,292 1470 244 1,464 818 858 6,146 

Apr'22 1,469 1,438 262 1,356 688 1,081 6,294 

% YoY growth -12.0 2.2 -6.9 8.0 18.9 -20.6 -2.4 

Ennore 

Apr'23 482 0 0 2,385 946 290 4,103 

Apr'22 358 0 0 2,246 923 196 3,723 

% YoY growth 34.6 0.0 0.0 6.2 2.5 48.0 10.2 

Chennai 

Apr'23 1,348 0 40 0 2386 201 3,975 

Apr'22 1,027 0 31 0 2143 274 3,475 

% YoY growth 31.3 0.0 0.0 0.0 11.3 -26.6 14.4 

V.O. 
Chidambaranar 
  

Apr'23 166 0 161 1,432 1279 375 3,413 

Apr'22 115 0 249 745 1422 283 2,814 

% YoY growth 44.3 0.0 -35.3 92.2 -10.1 32.5 21.3 

Cochin 

Apr'23 1,901 0 22 0 748 213 2,884 

Apr'22 1,646 0 0 0 1000 168 2,814 

% YoY growth 15.5 0.0 NA 0.0 -25.2 26.8 2.5 

New Mangalore 

Apr'23 2,590 427 65 772 212 69 4,135 

Apr'22 2,308 389 52 618 123 63 3,553 

% YoY growth 12.2 9.8 25.0 24.9 72.4 9.5 16.4 

Mormugao 

Apr'23 96 272 0 869 0 314 1,551 

Apr'22 87 304 29 879 2 552 1,853 

% YoY growth 10.3 -10.5 -100.0 -1.1 -100.0 -43.1 -16.3 

Mumbai 

Apr'23 3,420 519 114 847 18 702 5,620 

Apr'22 3,375 676 8 568 18 772 5,417 

% YoY growth 1.3 -23.2 1325.0 49.1 0.0 -9.1 3.7 

J.N.P.T. 

Apr'23 529 0 0 0 6614 136 7,279 

Apr'22 508 0 0 0 6223 92 6,823 

% YoY growth 4.1 0.0 0.0 0.0 6.3 47.8 6.7 

Deendayal 

Apr'23 5,792 86 262 1,904 755 1662 10,461 

Apr'22 6,779 156 193 1,007 575 3,022 11,732 

% YoY growth -14.6 -44.9 35.8 89.1 31.3 -45.0 -10.8 

All Major Ports 

Apr'23 21,937 4,712 1,320 16,492 14,787 6,625 65,873 

Apr'22 22,199 5,388 1,241 13,482 14,078 8,639 65,027 

% YoY growth -1.2 -12.5 6.4 22.3 5.0 -23.3 1.3 
 

Source: IPA, MOFSL 
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