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Q1FY27 Result Highlights Important Statistics
»  Consolidated revenue grew 23% YoY, driven by contract logistics and B2B Express. Nifty 24,242
Reported PAT included X4crs interest income on an income-tax refund. cfe“iez;) 7379;3879
ose o
> Contract Logistics EBITDA grew 31% YoY, with EBITDA margin expanding from 6.6% MCAP (X crs) 3,973
to 6.9%, despite gross-margin pressure. The company faced gross-margin pressure 52-week H/L (%) 450/275
but partly offset it through overhead efficiency and operating leverage. The segment’s NSE Code MAHLOG
gross margin declined by ~46 bps YoY. Management attributed this to: New-site start- BSE Code 540768
up and ramp-up costs, temporary manpower shortages, higher minimum wages, and Bloomberg Code MAHLOG:IN
fuel-price increase not immediately passed through to customers. *Close as on 25" Aug 2026

»  The Express business/Rivigo delivered the strongest growth. Revenue grew 58% to Shareholding Pattern (%) Jun'26
X152crs, and the gross margin improved from negative 3.8% to positive 6%. EBITDA

loss narrowed to 1.6crs from 11.8crs. Management expects the business to reach "'°S}‘I’te’ fﬁjﬁﬁ
EBITDA breakeven during FY27. A potential positive for Q2 onward is that FII 04.09
approximately 80% of B2B Express customers had received fuel-price pass-through, Public & Others 21.9
but negotiations with the remaining customers were still underway. Q1 also suffered
from expensive ad hoc manpower, which management said had largely stabilized. Financials

»  Mobility revenue grew 38% to 1llcrs. Growth was mainly driven by the B2B Kas)
employee-transport business. Its margins are lower than those of some listed peers: [Particulars FY24  FY25 FY26
Mahindra Logistics is weighted toward employee transportation, on-call car services Revenue 5506 6104.8 6999.3

are more profitable; the company has not yet reached sufficient scale for strong Supply Chain Management 5178 5789 6613

. o . . S % of Revenue
operating leverage, and it will continue investing in B2B growth. Management expects Enterprise Mobility Services ~ 333.3 3205 400

the Mobility business to benefit from operating leverage as it grows, but it did not o ,rpevenve 6%  5.2% 6%
provide a specific EBITDA-margin target. EBITDA 229 284 376
>  Last Mile Delivery revenue declined 16% year on year, but this was intentional. The ﬁgﬁ,‘:':fft"” gin (%) 4‘?_23 47 ;‘g 5;';7‘;
company excited or reduced low-margin business because of pricing and cost gpg () 74 40 11
pressure. Freight Forwarding revenue declined 39% to X45crs from X74crs due to RroE (%) -10.8 69  0.3%
geopolitical disruptions and lower volumes from key customers. D/E 1.50 198 0.6

>  Mahindra & Mahindra accounted for approximately 60% of total business. Three years Souce: Company, Way2Wealth
earlier, the ratio was close to 70%; it later fell below 50% but increased again because
M&M'’s auto and tractor businesses grew faster than the industry.

» Management reiterated its medium-term expectation of a 150-200 basis-point
expansion in gross margin for the overall business. Consolidated gross margin was
only 9.7% in Q1FY27. If achieved, a 150-200 basis-point expansion could materially
improve EBITDA and PAT, provided overheads do not rise proportionately.

Risk

Slower-than-expected turnaround of express business
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View

Mahindra Logistics has strengthened its operating model, improved execution, and
returned to profitability in Q1FY27. Consolidated revenue grew 23% YoY to %2,003crs,
while PAT improved from a loss of %10.8crs in Q1FY26 to a profit of X25.4crs. The
improvement is supported by strong growth in Contract Logistics, a sharp recovery in the
B2B Express business, better Last Mile Delivery economics and increasing customer wins
across e-commerce, manufacturing and telecom.

Contract Logistics revenue grew 26% YoY to 1,623crs, with EBITDA growing 31% and

margin improving to 6.9%. The B2B Express business recorded a 58% YoY revenue

increase, with gross margin turning positive at 6% versus -3.8% in Q1FY26, while its | Ashwini Sonawane

EBITDA loss narrowed substantially to X1.6c¢rs. Mobility revenue grew 38% YoY to X111crs. ashwinisonawane@way2wealth.com
QLFY27 provides strong evidence that the restructuring and cost-discipline initiatives  g1.95.4019 2913

undertaken over the past year are beginning to translate into revenue growth, operating
leverage and positive PAT.
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However, we believe the risk-reward has become less favorable at current levels. Further
upside would require a sustained acceleration in earnings, successful B2B Express
turnaround, continued Contract Logistics growth and meaningful margin expansion. Given
the elevated valuation (despite still low absolute profitability) and the need for execution
to justify the next leg of rerating, we believe investors should book profits. However,
long-term investors may choose to hold, as we remain positive on the company’s
structural growth story.

FINANCIAL PERFORMANCE

< crs)
Particulars Q1FY27 Q1FY26 VAR Q4FY26 VAR FY26
Net Sales 2,002.9 1,624.6 23.29% 1,791.4 11.8% 6,999.3
Other Operating Income - -
Other Income 9.8 5.1 93.9% 3.9 154.7% 17.1
TOTAL INCOME 2,012.7 1,629.7 23.5% 1,795.3 12.1% 7,016.4
Cost Of Materials Consumed = = 2
Operating Expenses 1,729.4 1,407.4 22.9% 1,535.1 12.7% 6,029.3 N
RMC as a %age of sales 86.3% 86.6% 85.7% 86.1% 2
Employee Benefit Expenses 113.9 104.5 9.0% 106.3 7.2% 427.4
EPC as a %age of sales 5.7% 6.9% 5.9% 6.1% -
Other Expenses 44.2 36.5 21.1% 37.7 17.3% 166.2 U-Oh
Other Expenses as a %age of sales 2.2% 2.2% 2.1% 2.4% o
TOTAL EXPENDITURE 1,887.5 1,548.3 21.9% 1,679.1 12.4% 6,622.9 -+
EBIDTA 115.4 76.2 51.4% 1124 2.7% 376.4 -
EBIDTA Margins % 5.8% 4.7% 1.1% 6.3% 5.4% o
Finance Costs 13.8 22.5 -38.6% 14.3 -3.3% 75.0 5
PBDT 1114 58.8 89.5% 101.9 9.3% 318.5 ()
Depreciation 72.3 64.4 12.3% 69.9 3.5% 277.9 -
PBT before exceptional items 39.1 (5.6) -800.9% 32.0 22.1% 40.7
Exceptional items - - 7.4 >
PBT 39.1 (5.6) -795.2% 32.0 22.2% 33.3 p
Tax 11.2 3.6 210.2% 9.6 17.1% 22.6 C
Tax Rate 28.7% -64.4% 30.0% 67.9% —o
Reported Profit After Tax 27.8 (9-2) -401.3% 224 24.3% 10.7 (@)
PATM % 1.4% -0.6% 2.0% 1.2% 0.2% ~
S )
EPS 2.8 (1.3) -319.0% 2.3 24.3% 1.1 D
Equity 99.2 72.1 99.2 99.2 P
Face Value 10.0 10.0 10.0 10.0 ©
Source: Company, Way2Wealth 2
-+
SEGMENTAL PERFORMANCE 2‘
R crs) (1))
Particulars Q1FY27 Q1FY26 VAR Q4FY26 VAR FY26
REVENUES
Revenue from Operations 2,007.4 1,626.1 23.4% 1,795.3 11.8% 7,013.2
Supply Chain Management 1,891.9 1,544.3 22.5% 1,681.4 12.5% 6,613.0
% Mix 94.2% 95.0% 93.7% 94.3%
Enterprise Mobility Services 115.5 81.9 41.1% 113.9 1.4% 400.2
% Mix 5.8% 5.0% 6.3% 5.7%
Less: Inter Segment Revenues 4.5 1.6 189.7% 3.9 16.0% 13.9
Total Segment Revenue 2,002.9 1,624.6 23.3% 1,791.4 6,999.3
Profit/Loss Before Interest and Tax 39.1 (5.8) 32.0 22.1% 334
Margin % 1.9% -0.4% 1.8% 0.5%
Supply Chain Management 37.3 (10.4) -459.6% 29.7 25.9% 23.5
Margin % 2.0% -0.7% 1.8% 0.9%
Enterprise Mobility Services 1.8 4.6 -61.3% 2.4 -24.9% 9.8
Margin % 1.5% 5.6% 2.1% 2.5%
Segment Result 39.1 (5.8) 32.0 22.1% 33.4

Source: Company, Way2Wealth

Way2Wealth Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200008705.

Research Registered Office: Rukmini Towers, 3'& 4t Floor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,
Website: www.way2wealth.com Email: research@way2wealth.comWay2wealth Research is also available on Bloomberg WTWL<GO>



mailto:research@way2wealth.com
https://www.way2wealth.com/

Light House Update

Mahindra Logistics Ltd.

W WAY2WEALTH Sector — Logistics Solution Provider

Research Desk <»ml

@ g
26" August 2026 CMP - 399.7/- View — BOOK PROFITS

Disclaimer

Analyst Certification: I, Ashwini Sonawane, the research analyst and author of this report, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Ashwini Sonawane, the author of this report has not received any compensation from the companies mentioned in the report in the preceding
12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual and
are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of an
individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy,
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained
in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind, including,
but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of the
possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to: the
risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic slowdown;
downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic developments; change
in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or
sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form by any
means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any
information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in
the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the
information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report.

Disclosure of Interest Statement Mahindra Logistics Ltd. as on 26 August 2026
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Name of the Security Mahindra Logistics Ltd.
Name of the analyst Ashwini Sonawane
Analysts’ ownership of any stock related to the information contained NIL

Financial Interest

Analyst: No

Analyst’s Relative: Yes / No No

Analyst’s Associate/Firm: Yes/No No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information contained | NIL

Broking relationship with company covered NIL

Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent
recommendations to its clients and would be happy to provide information in response to specific client queries.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and Enlistment with RAASB/BSE and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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