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Q4FY25 Result Highlights Important Statistics 
 Overall, revenues grew by 8.1% YoY to `1571crs driven by robust performance 

in 3PL contract logistics, new service offerings, and strategic account additions 
and contract logistics grew 9% YoY. From an order intake perspective, the 
company has completed contracting approximately 1mn square feet of 
additional space.  

 The supply chain management business, including 3PL and network services 
businesses contributed around 95.5% of overall revenue and the mobility 
business contributed the balance.  Mobility revenues stood at around `80crs for 
the quarter, down marginally from `84crs in Q4FY24. 

 Gross margin on a fully consolidated basis stood at 9.5% in Q4FY25 compared 
to 9.4% in Q4FY24 and 9.2% in Q3FY25. The EBITDA margin came in at 5% 
(+110bp YoY and +30bp QoQ). Other expenses declined 38.5% YoY to 
`37.4crs thereby contributing positively to EBITDA. The consolidated reported 
quarterly losses narrowed around `5.3crs vs losses at the PAT level of `11.9crs 
in Q4FY24. 

 Revenue from the warehousing segment stood at `297crs in Q4 compared to 
around `249crs for the same quarter last year, a growth of around 19%. The 
company continues to be very long and bullish on expanding warehousing and 
warehousing linked solutions in the company. 

 Express had a better quarter after a challenging quarter in Q3. The order intake 
of new contracts continues to be at around 5,000 tons per month. The company 
is continuing to focus on the expansion of sales, both by expanding the sales 
organizations and by focusing on synergies. 

 Subsidiaries on a full year basis have really had a very strong year. The mobility 
business, 2x2 and LORDS have performed well on a year-on-year basis. The 
Whizzard Investment or ZipZap Logistics has had a strong profitability 
improvement in the year compared to the previous year, remaining at an 
important growth level. 

 The automotive business remains MAHLOG’s biggest end market and overall 
industry volumes have been bolstered by the early arrival of the festive season. 
This change also offered a slight boost to retail activity across key segments. 
The two-wheeler segment recorded low-to-mid-single-digit growth. Strong 
discounts and new product launches have helped momentum and helped 
maintain momentum. 

 Farm & Equipment has been strong recently. Tractors stood out with strong 
double-digit growth, fueled by a bit of a rural revival and improved food grain 
production, higher MSPs. Management is expecting the segment will maintain 
its growth trajectory backed by kind of continued positive farm sentiments. 

 The inflationary pressures remain a key concern (for FMCG industry) for most 
end customers and there's a focus on keeping them -- not just the raw material 
costs but also associated things like logistics costs low. 

 The Board has appointed Hemant Sikka as the CEO of the company. Hemant is 
a veteran and a strong leader, currently runs the Farm Equipment Sector at 
Mahindra & Mahindra, and has done exceedingly well in that role over the last 
5 years. 

 MLL is targeting revenue growth in mid-to-high teens and RoE of 18% by FY26. 

Nifty 24,328 
Sensex 80,218 
Close* 304.15 

MCAP (` cr) 79,971 
52-week H/L (`) 554/239 

NSE Code MAHLOG 
BSE Code 540768 

Bloomberg Code MAHLOG:IN 
 

Close* as on 28th April 2028 

Shareholding Pattern (%) Mar’25 
Promoter 57.97 

DII 13.85 
FII 05.22 

Public &Others 22.96 
 

 
Financials 

(` crs) 
Particulars FY24 FY25 
Revenue 5506 6104.8 
Supply Chain Management 5178 5789 
% of Revenue 94% 95% 
Enterprise Mobility Services 333.3 320.5 
% of Revenue 6% 5.2% 
EBITDA 229 284 
EBITDA Margin (% ) 4.2%  4.7%  
Net Profit -53 -30 
EPS (`) -7.4 -4.2 
RoE (%) -10.8 -6.9 
D/E 1.50 1.98 

 

Source: Company, Way2Wealth 
 

Relative Performance 
Absolute 

Return (%) 1 Yr 3Yr 5 Yr 

MAHLOG -36 -36 26 
Nifty 50 8 48 147 
Sensex 8 47 154 
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Risk  
  
Slower-than-expected turnaround of express business  

  
View  
  
Overall revenue grew by 8.2% YoY (SCM revenue grew 8.7% YoY; mobility grew by 
1.3% YoY). However, over the past 1.5 years, the company has reported losses, with 
revenue growth slowing due to delays in scaling up express operations, moderation 
in freight forwarding activity, and subdued growth in the 3PL segment driven by 
customer consolidation. 
EBITDA losses at Rivigo have narrowed to `11.6crs (`13.4crs in Q3FY25). 
Management maintains its guidance of achieving EBITDA breakeven by the end of 
Q2FY26; however, this appears challenging given the current headwinds in the 
industry. Moreover, MLL continues to face elevated competitive intensity and 
sustained pricing pressures.  MLL continues to benefit from sectoral tailwinds in 
automotive, rural demand, and consumer durables. The company also stands to gain 
from the continued growth in e-commerce, particularly quick commerce, and has 
been expanding its clientele across diverse industries. We maintain a Hold rating on 
the stock at current valuations. 

 

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


   

  

 

 

Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200008705. 
Registered Office: Rukmini Towers, 3rd& 4th 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> 
 

 

W
2W

 Lighthouse – A
 Q

uick Perspective 
  

29th April 2025     Close* – `304.15/-           View – Hold 

Mahindra Logistics Ltd. 

 Sector – Logistics Solution Provider 
Light House Update 

 

FINANCIAL PERFORMANCE 
(` crs) 

Particulars Q4FY25 Q4FY24 VAR  Q3FY25 VAR  FY25 FY24 VAR  
Net Sales  1,569.5  1,450.8  8.19% 1,594.2  -1.5% 6,104.8  5,506.0  10.88%          
Other Income 2.2  2.9  -24.7% 6.3  -65.3% 15.8  17.9  -11.6% 
TOTAL INCOME 1,571.7  1,453.6  8.1% 1,600.5  -1.8% 6,120.7  5,523.9  10.8% 
 Cost Of Materials Consumed   -  -  0.4     
 Operating Expenses 1,358.8  1,239.5  9.6% 1,381.3  -1.6% 5,260.9  4,687.6  12.2% 
Opt Expenses as a %age of sales 86.6% 85.4%  86.6%  86.2% 85.1%  

 Employee Benefit Expenses 95.6  93.8  1.9% 101.3  -5.6% 403.6  404.7  -0.3% 
EPC as a %age of sales 6.1% 6.5%  6.4%  6.6% 7.4%  

 Other Expenses 37.4  60.8  -38.5% 37.9  -1.3% 156.3  184.2  -15.2% 
Other Expenses as a %age of sales 2.4% 4.2%  2.4%  2.6% 3.3%  

TOTAL EXPENDITURE 1,491.8  1,394.2  7.0% 1,520.5  -1.9% 5,820.8  5,276.9  10.3% 
EBIDTA 77.7  56.6  37.4% 73.7  5.5% 284.0  229.0  24.0% 
EBIDTA Margins %  5.0%  3.9%  1.1%  4.6%   4.7%  4.2%  0.5%  
Finance Costs 20.6  17.4  17.9% 22.1  -6.8% 81.2  68.2  19.1% 
PBDT 59.4  42.0  41.2% 57.9  2.5% 218.7  178.8  22.3% 
Depreciation 58.4  51.3  13.9% 59.0  -1.1% 226.3  209.0  8.3% 
PBT before exceptional items 1.0  (9.2) -110.4% (1.1) -185.7% (7.7) (30.2) -74.6% 
Exceptional items   -  -  3.8   

PBT 1.0  (9.2) -110.6% (1.1) -185.2% (7.7) (27.4) -72.0% 
Tax 6.2  2.7  132.0% 6.1  2.1% 22.3  25.7  -13.0% 
Tax Rate 636.7% -29.1%  -531.3%  -291.1% -93.7%  

Reported Profit After Tax (5.3) (11.9) -55.9% (7.3) -27.5% (30.0) (53.1) -43.5% 
PATM %  -0.3%  -0.8%  0.5%  -0.5%   -0.5%  -1.0%  0.5%  
Other Comprehensive Income (Net of tax)- net credit 
/ (charge) 

0.3  0.8   (0.1)  0.1  0.64  

Total Comprehensive Income  (4.9) (11.1) -55.4% (7.3) -32.5% (29.9) (52.4) -43.0%          
EPS (0.7) (1.7) -56.0% (1.0) -27.6% (4.2) (7.4) -43.6% 
Equity 72.1  72.0   72.1   72.1  72.0   

Face Value 10.0  10.0   10.0   10.0  10.0   
 

Source: Company, Way2Wealth 
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SEGMENTAL PERFORMANCE 
(` crs) 

 Particulars Q4FY25 Q4FY24 VAR  Q3FY25 VAR  FY25 FY24 VAR  
Revenue from Operations 1,570.5  1,453.0  8.1% 1,595.4  -1.6% 6,109.8  5,511.3  10.9% 
Supply Chain Management     1,490.5      1,372.3  8.6%     1,517.3  -1.8%     5,789.3      5,177.9  11.8% 
% Mix 94.9% 94.4%   95.1%   94.8% 94.0%   
Enterprise Mobility Services     80.0      80.7  -0.8%     78.1  2.5%   320.5    333.3  -3.8% 
% Mix 5.1% 5.6%   4.9%   5.2% 6.0%   
Less: Inter Segment Revenues  1.0   2.3  -54.4%  1.2  -13.4%  5.0   5.3  -6.0% 
Total Segment Revenue 1,569.5  1,450.8  8.2% 1,594.2       6,104.8  5,506.0  10.9% 
                  
Profit/Loss Before Interest and Tax  0.9      (9.2) -110.1%     (1.1) -183.0%     (7.7)   (26.4) -71.0% 
Margin % 0.1% -0.6%   -0.1%   -0.1% -0.5%   
Supply Chain Management     (0.4)   (11.4) -96.5%     (1.9) -78.7%   (13.1)   (28.2) -53.6% 
Margin % 0.0% -0.8%   -0.1%   -0.2% -0.5%   
Enterprise Mobility Services  1.3   2.2  -38.1%  0.8  75.0%  5.4   1.8  204.5% 
Margin % 1.7% 2.7%   1.0%   1.7% 0.5%   
Net Profit/Loss Before Tax  0.9      (9.2) -110.1%     (1.1) -183.0%     (7.7)   (26.4) -71.0% 

 

Source: Company, Way2Wealth  
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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 29 April 2025 

Name of the Security Mahindra Logistics Ltd. 
Name of the analyst Ashwini Sonawane 

Analysts’ ownership of any stock related to the information contained  
Financial Interest 
Analyst: 
Analyst’s Relative: Yes / No 
Analyst’s Associate/Firm: Yes/No 

NIL 
 
 
No 
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, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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