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Logistics activity robust in Oct’23 as festive demand 
supports 
Freight rates stay flat MoM 

 Following a period of stable activity in the past two months (Aug-Sep’23), logistics 
operations experienced a notable surge with the onset of the festive season in Oct’23. 
Daily average e-way bill generations increased ~6% MoM. Fleet utilization stood at 80-
85%. Daily average FASTag toll collections rose ~5% MoM.  

 EXIM container volumes handled by the Indian Railways grew ~17% YoY, with its market 
share in EXIM containers decreasing to 34.8% as of Oct’23 (from 35.5% in Oct’22). Overall 
container volumes handled at ports increased ~19% YoY during the month. 

 Volumes handled at major ports increased ~13% YoY at 70.5mmt. Almost all types of cargo 
reported rise in volumes during the month with Iron ore/Fertilizer/container volumes 
increasing ~93%/28/19% YoY. 

 Diesel consumption increased ~18% MoM to 7.6m tonnes in Oct’23. 
 
Daily average e-way bill generations rose ~6% MoM; daily average FASTag 
toll collections up ~5% MoM 
The onset of the festive season in Oct’23 accelerated logistics activity during the 
month after relatively flattish activity in Aug-Sep’23. Daily average e-way bill 
generations increased ~6% MoM and clocked a rate of 3.2m/day in Oct’23. E-way bill 
generations jumped ~31% YoY, with intra-state bill generations up ~30% YoY and 
inter-state rising ~31% YoY. Daily average FASTag toll collections rose ~5% MoM to 
INR1.8b/day. 
 
Rail EXIM container volumes up 17% YoY; market share of Indian Railways 
in container traffic decreases YoY 
Overall container volumes handled at ports increased ~19% YoY. EXIM container 
volumes handled by the Indian Railways also grew ~17% YoY in Oct’23. The Railways’ 
market share in EXIM containers decreased to 34.8% in Oct’23 (from 35.5% in 
Oct’22). Domestic container volumes handled by the Railways also grew ~8% YoY. 
 
Traffic handled at major ports increases ~13% YoY 
With the exception of other cargo, which experienced a decrease of ~1% YoY, all the 
categories of cargo reported an increase in volumes in Oct’23. This included a 
substantial rise in volumes for iron ore, fertilizer, and containers, which saw YoY 
growth of ~93%, 28%, and 19% respectively. Among the ports, Mormugao recorded 
the highest traffic growth (up 101% YoY), followed by Cochin (up 60% YoY) and Vizag 
(up 35% YoY). Of all major ports, only Deendayal (down ~4% YoY) recorded a decline 
in Oct’23. Container cargo increased ~19% YoY on a TEU basis.  
 

Freight rates remain stable MoM 
In Oct’23, stability in retail fuel prices for more than a year keep freight rates stable 
in Oct’23 compared to the previous month. Fleet operators are witnessing higher 
costs related to toll charges, truck maintenance, and compliance with regulations 
like GST and e-way bills. VRL Logistics (VRLL) is our preferred pick in the logistics 
space due to its well-established network and a diverse customer base.  
 
 
 
 

Logistics Tracker 

Key indicators and YoY growth (%) 

 Oct’23 YoY 
(%) 

MoM 
(%) 

Daily average 
E-way bills (m) 3.2 30.5 5.5 

Rail traffic 
(m tonnes) 129.0 8.5 4.4 

Port volumes  
(m tonnes) 70.5 13.4 13.9 
 

Source: GSTN, Indian Railways,  
IPA, MOFSL 
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Exhibit 1: Freight rate remains stable in Oct’23 

 
Source: IFTRT, MOFSL 

 
Exhibit 2: Total e-way bill generations rise ~31% YoY in Oct’23   

 
Source: GSTN, MOFSL 

 
Exhibit 3: Total FASTag toll collections increase ~9% MoM in Oct’23  

 

Source: NPCI, MOFSL 

 

98

100

102

103

105

O
ct

-2
2

N
ov

-2
2

De
c-

22

Ja
n'

23

Fe
b'

23

M
ar

'2
3

Ap
r'2

3

M
ay

'2
3

Ju
n'

23

Ju
l'2

3

Au
g'

23

Se
p'

23

O
ct

'2
3

Freight Index Diesel Index(Base of 100) 

 48.4   51.3   53.6   52.3   51.7   57.8   53.4   56.7   56.0   56.8   59.8   58.0   62.9  

 28.5   29.4   30.6   30.1   30.1  
 33.1   31.0   31.5   30.0   31.1   33.6   34.0  

 37.4  
 76.9   80.7   84.1   82.4   81.8  

 90.9   84.4   88.2   86.1   87.9   93.4   92.0   100.3  

O
ct

'2
2

N
ov

'2
2

De
c'

22

Ja
n'

23

Fe
b'

23

M
ar

'2
3

Ap
r'2

3

M
ay

'2
3

Ju
n'

23

Ju
ly

'2
3

Au
g'

23

Se
p'

23

O
ct

'2
3

Intrastate Interstate Total(in m) 

44.5 46.5 49.4 48.1 46.8 50.7 51.5 54.3 52.0 49.8 51.8 50.9 55.4 

283 286 308 301 288 306 305 335 316 295 308 299 320 

O
ct

'2
2

N
ov

'2
2

De
c'

22

Ja
n'

23

Fe
b'

23

M
ar

'2
3

Ap
r'2

3

M
ay

'2
3

Ju
n'

23

Ju
ly

'2
3

Au
g'

23

Se
p'

23

O
ct

'2
3

FASTag Toll Collections (INR b) Volume (In m)



 
 
 

13 November 2023 3 
 

   

Exhibit 4: Diesel consumption drops ~18% MoM 

 
 Source: PPAC, MOFSL 

 
Exhibit 5: Major port volumes increase ~13% YoY (m tonnes) 

 
Source: IPA, MOFSL 

 
Exhibit 6: Container volumes at major ports increase ~19% YoY in Oct’23 (000’TEUs) 

 
Source: IPA, MOFSL 
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Exhibit 7: Railway EXIM container volumes decrease 2% MoM (m tonnes) 

 
Source: Indian Railways, MOFSL 

 
Exhibit 8: Railway container lead distance increases 2% YoY 

 
Source: Indian Railways, MOFSL 

 
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 
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Exhibit 10: Contribution of major ports (m tonnes) 

Ports May'23 Jun'23 July'23 Aug'23 Sep'23 Oct'23 Oct'23 Port 
Contribution (%) 

Kandla 10.9 12.2 11.2 10.4 9.8 11.7  16.6  
Paradip 12.1 11.7 12.2 11.1 10.4 11.1 15.7 
Mumbai 5.5 5.3 5.3 5.9 5.5 5.4 7.6 
JNPT 7.3 6.4 6.9 7.3 6.9 7.5 10.6 
Vizag 7.0 7.0 6.4 6.5 6.5 7.2 10.2 
Chennai 4.0 4.0 4.3 4.6 4.4 4.9  6.9  
Kolkata 5.5 5.0 5.5 5.7 4.8 5.8 8.2 
New Mangalore 3.6 3.6 3.4 2.7 2.8 4.0 5.6 
V.O. Chidambaranar 3.3 3.2 3.3 3.2 3.4 3.9 5.5 
Ennore 3.9 3.6 3.8 3.6 3.4 3.8 5.3 
Cochin 3.1 2.8 2.7 2.9 2.8 3.4 4.8 
Mormugao 2.0 1.4 1.2 1.3 1.2 2.1 3.0 
Total 68.2 66.2 66.2 65.3 61.9 70.5   
 

Source: IPA, MOFSL 

 
Exhibit 11: Container volumes at major ports 

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

Oct'23 Oct’22 % YoY % MoM Oct'23 Oct’22 % YoY % MoM 
Kolkata 923 764 20.8 -7.0 62 50 24.0 -6.1 
Paradip 6 24 -75.0 -57.1 0 1 NA NA 
Vizag 887 526 68.6 3.1 53 27 96.3 0.0 
Ennore 1,142 704 62.2 1.4 59 37 59.5 1.7 
Chennai 2,940 2,420 21.5 15.0 152 126 20.6 15.2 
V. O. Chidambaranar 1,205 1,062 13.5 -2.1 61 53 15.1 0.0 
Cochin 867 802 8.1 5.7 63 55 14.5 6.8 
New Mangalore 257 170 51.2 10.8 18 14 28.6 12.5 
Mormugao 0 4 -100.0 NA 0 0 NA NA 
Mumbai 18 19 -5.3 0.0 2 2 0.0 0.0 
J.N.P.T. 6,774 6,120 10.7 7.9 550 497 10.7 7.4 
Deendayal 775 686 13.0 7.5 44 34 29.4 2.3 
All Major Ports 15,794 13,301 18.7 6.4 1,064 896 18.8 6.1 
 

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

('000 Tonnes)   P.O.L. and 
Other liquid Iron Ore Fertilizer Coal Container Other Cargo Agg Cargo 

Kolkata 
Oct'23 1,214 73 177 2,516 923 871 5,774 
Oct'22 1,436 -1 43 2,007 764 1,062 5,311 

% YoY growth -15.5 -7400.0 311.6 25.4 20.8 -18.0 8.7 

Paradip 
Oct'23 2,415 2,386 553 5,187 6 513 11,060 
Oct'22 3,349 1,106 584 4,201 24 567 9,831 

% YoY growth -27.9 115.7 -5.3 23.5 -75.0 -9.5 12.5 

Vizag 
Oct'23 2,058 983 346 1561 887 1387 7,222 
Oct'22 1,583 812 228 1,355 526 831 5,335 

% YoY growth 30.0 21.1 51.8 15.2 68.6 66.9 35.4 

Ennore 
Oct'23 416 0 0 1918 1142 294 3,770 
Oct'22 486 0 0 1,980 704 310 3,480 

% YoY growth -14.4 NA NA -3.1 62.2 -5.2 8.3 

Chennai 
Oct'23 1,564 55 38 0 2940 260 4,857 
Oct'22 1162 55 6 0 2420 384 4,027 

% YoY growth 34.6 0.0 533.3 NA 21.5 -32.3 20.6 
V.O. 
Chidambaranar 
  

Oct'23 150 0 223 1837 1205 451 3,866 
Oct'22 107 0 110 1,171 1062 458 2,908 

% YoY growth 40.2 NA 102.7 56.9 13.5 -1.5 32.9 

Cochin 
Oct'23 2,459 0 0 0 867 46 3,372 
Oct'22 1,186 0 38 0 802 77 2,103 

% YoY growth 107.3 NA -100.0 NA 8.1 -40.3 60.3 

New Mangalore 
Oct'23 2,552 229 72 776 257 78 3,964 
Oct'22 2,734 80 12 501 170 92 3,589 

% YoY growth -6.7 186.3 500.0 54.9 51.2 -15.2 10.4 

Mormugao 
Oct'23 80 728 20 859 0 399 2,086 
Oct'22 66 25 0 816 4 123 1,034 

% YoY growth 21.2 2812.0 NA 5.3 -100.0 224.4 101.7 

Mumbai 
Oct'23 2,979 460 61 860 18 1005 5,383 
Oct'22 3251 558 63 539 19 948 5,378 

% YoY growth -8.4 -17.6 -3.2 59.6 -5.3 6.0 0.1 

J.N.P.T. 
Oct'23 506 0 0 0 6774 177 7,457 
Oct'22 570 0 0 0 6120 122 6,812 

% YoY growth -11.2 NA NA NA 10.7 45.1 9.5 

Deendayal 
Oct'23 7,031 178 479 1,322 775 1902 11,687 
Oct'22 5304 0 455 3,204 686 2,475 12,124 

% YoY growth 32.6 NA 5.3 -58.7 13.0 -23.2 -3.6 

All Major Ports 
Oct'23 23,424 5,092 1,969 16,836 15,794 7383 70,498 
Oct'22 21,234 2,635 1,539 15,774 13,301 7,449 61,932 

% YoY growth 10.3 93.2 27.9 6.7 18.7 -0.9 13.8 
 

Source: IPA, MOFSL 
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