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Leading third-party storage terminal operator in India... 

Company Overview:  

• Formed as a result of JV between Aegis Logistics Ltd (50.1%) and Vopak India BV (47.3%), Aegis Vopak Limited is 
one of the largest third party owner and operator of tank storage terminals for Liquified petroleum gas (“LPG”) 
and liquid products such as petroleum, vegetable oil, and lubricants.  

• The company operates out of six ports—Kandla, Pipavav, JNPT, Mangalore, Kochi and Haldia having 20 tank ter-
minals with 2 upcoming tank terminals facilities. These ports together handle ~23.0% of total liquid and ~61.0% 
of total LPG import volumes in India. 

• Facilities provided by the company at the ports include storage tanks, firefighting facilities, self owned pipelines 
connected to jetty, ship loading and unloading infrastructure, and infrastructure for product evacuation by ship, 
rail, road and pipelines. 

• As on the date of RHP, Aegis Vopak has an aggregate storage capacity of ~1.7mn cubic meters (CBM) for liquid 
products and 70.8k MT for static capacity of LPG. In addition to this, the two upcoming tank terminals at New 
Mangalore and Pipava with ~130k MT static gas capacity would result in aggregate static capacity of 200.8k MT. 

• As of December 31, 2024, domestically, the company contributed ~11.5% of total national LPG static storage ca-
pacity and ~25.5% of India’s third-party liquid storage capacity.  

• In FY24, contribution to revenue from Gas Terminal Division (GTD) and Liquid Terminal Division (LTD) was 
36.5% and 63.5% respectively. In 9M FY25, the contribution was 45.6% and 54.4% for GTD and LTD respectively. 

• The company benefits from consistent revenue as a part of LPG import by its parent Aegis Logictics utilizing their 
terminals. As on March 31, 2024, Aegis LPG import contributed 5.3% to its revenue from operations. 

 

Valuation and Outlook: At an upper price band of Rs 235/share, the IPO is valued at an EV/EBITDA of 56.5x on 9M 
FY25 annualized basis. This in comparison with the industry peer’s average valuation of 20.5x seems expensive. The 
industry is poised for significant growth given the rising imports of LPG, Chemical and Ammonia to meet industrial 
demand. We believe, Aegis Vopak being one of the largest player in offering LPG and other liquid product storage 
facilities is expected to benefit from this growth. Also, through the IPO proceeds the company has indicated to pay 
off debt worth Rs 20,160mn and fund its purchase of cryogenic terminal at New Mangalore port in Karnataka. Given 
the high valuation vs industry peers and limited operating and financial history, we ascribe “SUBSCRIBE for Long 
Term” rating to the IPO.  

Onkar Kelji 

Research Analyst 

onkark@indsec.co.in  

+91 22 61146103 

Source: RHP 

Use of Proceeds Rs. Mn 

Repayment of all or portion of debt 20,160 

Capex for contracted acquisition of cryo-
genic LPG terminal at Mangalore 

6,713 

General Corporate Purpose  
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* At upper price band 

Shareholding Pattern 
Holding (%)  

Pre Issue Post Issue* 

Promoters & Promoter Group 97.4 86.9 

Others/Public 2.6 13.1 

Total 100.0 100.0 

Issue Structure (Rs. Mn) Floor Cap 

Net Offer 28,000 28,000 

QIB Portion (75% of Offer) 21,000 21,000 

Non Institutional portion (15% of Offer) 4,200 4,200 

Retail portion (10% of Offer) 2,800 2,800 

Key Financial Summary (Rs. Mn) FY23 FY24 9M FY24 9M FY25 FY22 

Revenue 3,533 5,618 3,754 4,642 0 

EBITDA  2,293 3,975 2,517 3,414 -6 

EBITDA margin (%) 64.9% 70.8% 67.0% 73.5% NA 

Adj. PAT -1 866 337 859 -11 

Adj. PAT margin (%) 0.0% 15.4% 9.0% 18.5% NA 

EPS (Adj for issue) 0.0 0.8 0.3 0.8 0.0 
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Comparison vs Peers 

Key Risks:  

• Conflict of Interest: The company’s promoter Aegis Logistics along with some group entities like Sea Lord Containers and Hindustan Aegis LPC are engaged in a 
similar line of business. Also, the company has not entered into any non-compete agreement with their promoter and Group companies. This could give rise to 
conflict of interest in terms of allocation of business opportunities. 

• Subject to expenditure in Oil & Gas Sector: In 9M FY25 and FY24, the revenue mix from customers in Oil & Gas sector stood at 37.8% and 45.1% respectively. 
The sector is already exposed to fluctuation in demand owing to increase focus on alternate sources of energy, reduction in prices, local and international po-
litical and economic conditions amongst others. This could adversely impact its revenue generation and thereby profitability if the sector witness slowdown in 
demand. 

• High capital-intensive nature of business: The storage facility business in LPG and other liquid products is a high capital intensive. Further, the company in-
tends to expand their terminal storage facilities at New Mangalore in Karnataka and Pipavav in Gujarat. The business is also subject to delays and thereby cost 
overruns leading to more working capital fundings in the form of debt to run operation. Their gross debt to equity stood at 2.6x in FY24. Higher debt could im-
pair growth of profitability and margin expansion. 

*Calculated for 9M FY25 

Particulars 
Market Cap (Rs 

Mn) 

FY25 

Revenue 
(Rs. Mn) 

EBITDA 
(Rs. Mn) 

PAT 
(Rs. Mn) 

ROE ROCE 
EV/EBITDA 

(x) 
EV/Sales 

(x) 

Aegis Vopak Limited* 2,60,378 4,642 3,414 859 1.5% 4.6% 56.5 55.5 

    Listed Peers                

Adani Ports & SEZ Limited 30,18,900 3,10,790 1,90,250 1,10,920 19.6% 14.6% 16.9 10.3 

JSW Infrastructure Ltd 6,03,650 44,760 22,620 15,030 17.0% 14.5% 24.1 12.2 

  Average           20.5 11.3 
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AVTL Business Evolution 



Page 5 

  INDSEC 
Aegis Vopak Limited 

Source: RHP 

Value Chain for LPG 
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Strengths: 

 India’s largest third-party owner of tank storage terminals for LPG and Liquid Products: As of December 31, 2024, the company contributed ~11.5% of In-

dia’s total static capacity for LPG tank storage and ~25.5% for liquid storage capacity. As on the date of RHP, AVTL owns and operates 18 liquid storage termi-

nals and 2 LPG terminals having ~1.7mn CBM capacity and ~70.8k MT for static capacity respectively. Company’s tanks are designed with a life of ~40 years 

and can handle over 40 different complex and critical products like specialized chemicals, petrochemicals, and LPG. The terminals are equipped with various 

functions including product storage tanks, firefighting facilities, pipelines connected to the jetty, ship loading and unloading infrastructure, as well as infra-

structure for product evacuation by ship, rail, road, and pipelines. 

 Strategic port locations: As of December 2024, the company operates from 5 ports in India which handles ~23.0% of liquid and ~61% of LPG domestic import 

volumes. Additionally, the company has started operations at JNPA in Mumbai in Q4FY25. These diversified strategic locations enable AVTL to efficiently pro-

vide services to its customers in different regions. The terminals are located near major shipping routes, thus providing cost efficiencies achieved through 

economies of scale. 

 Strong promoter groups backing: AVTL is a JV between Aegis Logistics Ltd and Vopak India BV. As of December 2024, Aegis Logistics operates a liquid terminal 

with a storage capacity of 275k CBM and owns and operates a 21k MT cryogenic LPG terminal capable of handling a throughput of 1.5 MMTPA. It is fully inte-

grated in the domestic LPG market with presence across LPG planning to sourcing, and distribution. It is also one of the largest importers and handlers of LPG 

in the private sector in India. Vopak India BV is part of Royal Vopak based out of the Netherland having global presence with 77 terminals in 23 countries with 

aggregate storage capacity of 35.5mn CBM as of 31st December 2024. It is focused on storage and handling of gases such as LPG, in addition to ammonia as 

well as liquid products such as crude oil, petroleum, oil and lubricants, chemicals and biofuels. 

 Diversified customer base: Benefiting from Aegis Logistics’ long standing relationships with several OMC’s and other MNC’s, AVTL boasts a customer base of 

400 as of 31st December 2025. These include Indian and international OMC’s and corporates. 47.1% of the customers utilized more than one of terminals as 

of December 31, 2024. This enables the company to mitigate risks related to volume fluctuation. 
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Strategies: 

 Expanding network to capture the increasing demand: With the demand for LPG expected to grow at a CAGR of 3-4% till FY29 to 36-37 MMTPA, the compa-

ny intends to expand its static storage capacities through greenfield expansions at New Mangalore and Pipavav ports by 82k MT and 48k MT respectively. 

Through these expansions the static storage capacity is expected to increase to 200.8MT from present 70,800 and the maximum throughput is expected to 

increase to 15.6 MMTPA from 5.6 MMTPA. The company is also engaging with port authorities for allowing Very Large Gas Carriers (VLGC) for berthing and 

setting up ammonia cryogenic tank. 

 Enhancing value proposition through infrastructure development: Through its promoter, Aegis Logistics Ltd, the company plans to upgrade the existing in-

frastructure such as pipeline connectivity to the port jetty, product evacuation systems, rail loading facilities, and higher capacity pumps at its terminals. Fur-

thermore, AVTL plans to add more terminals to achieve economies of scale and create synergies to increase volumes as well as offer full product portfolio 

offering to its customers. 

 Investing in alternative energy infrastructure: Following its promoter’s footsteps, AVTL intends to setup infrastructure for the storage and handling for alter-

native energy. In the first phase, the company has proposed to build facilities for sustainable feedstock and ammonia terminals. This will be done either by 

repurposing existing infrastructure or greenfield expansion at existing as well as new locations.  

 Project GATI for strategic storage solution in new market opportunities:  The company has conceptualized Project GATI (Gateway Access to India) to support 

India’s strategic goals in energy sector by investing in storage solutions and infrastructure development in new market opportunities. The company estimates 

a total capex outlay of Rs 90bn (Board already approved Rs 22bn) by 2030, for additional 130k MT of static LPG storage capacity and 176k CBM for storage of 

liquid products and LPG bottling plants.  

 Establishing industrial terminals: Leveraging Royal Vopak’s experience, the company intends to setup and operate industrial terminals at ports or regions 

designated as “Promotion of Petroleum, Chemicals and Petrochemical Investment Regions” by Government of India. These industrial terminals are usually 

located in manufacturing clusters such as petrochemical crackers, chemical plants and refineries providing economies of scale and optimized operations. 

 Developing inland ports: The company plans to build and operate inland ports or dry ports for the storage and distribution of LPG and liquid products. This 

will enable AVTL to connect its terminals at ports to key locations across the country providing safe and reliable storage solutions. 
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Segmental Information 

Liquid Terminal Division FY23 FY24   9M FY24 9M FY25 

Installed capacity (CBM) [A] 13,43,012 14,97,483  13,94,062 14,97,483 

Available capacity (CBM) [B] 12,69,217 13,83,435  13,31,809 14,31,658 

% of Installed Capacity 94.5% 92.4%  95.5% 95.6% 

       

Utilized capacity (CBM) [C] 9,64,130 10,48,723  9,85,103 10,44,509 

Capacity utilization (%) [C]/[B] 76.0% 75.8%  74.0% 73.0% 

       

Total volume handled (MMT) [D] 48,03,022 54,53,566  40,74,425 43,79,532 

Average turnaround [D]/[B] 4.5 3.9  4.1 4.1 

Gas Terminal Division FY23 FY24   9M FY24 9M FY25 

Installed capacity 67,100 70,800  67,100 70,800 

Available capacity 67,100 70,800  67,100 70,800 

Capacity utilization (%) 100.0% 100.0%  100.0% 100.0% 

       

Total volume handled (MMT) [C] 8,58,412 15,88,727  11,24,069 12,70,339 

Average turnaround [C]/[B] 15.4 22.4  22.3 23.9 
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Revenue by Business Segments Revenue from Operations (Rs. Mn)  

EBITDA (Rs. Mn) & EBITDA Margin (%) Adj. Profit after Tax (Rs. Mn) & Net Profit Margin (%) 
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Industry Overview 

Source: RHP 

Bulk Chemical Trade (MT) 

LPG Demand and Supply (MMT) Ammonia Imports (MMT) 

Petroleum Products Trade ex. LPG (MMT) 

CAGR 

CAGR 

CAGR 

CAGR 
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BUY : Expected total return of over 15% within the next 12-18 months. 

HOLD : Expected total return between 0% to 15% within the next 12-18 months. 

SELL : Expected total return is negative within the next 12-18 months. 

NEUTRAL:  No investment opinion, stock under review. 

INDSEC Rating Distribution 

DISCLOSURE 

DISCLOSURE 

BUSINESS ACTIVITIES: 

Indsec Securities and Finance Limited (ISFL) is a corporate member of BSE (Equity, WDM segment), of NSEIL (Equity, WDM, Futures & Options and Currency Derivative segments) and has also secured membership of the MSEI Exchange (Currency 
Derivative Segment) vide registration No. INZ000236731. ISFL is an AMFI Registered Mutual Fund Advisor (MRMFA) vide Registration Number 9194. ISFL is also a Depository Participant of the National Securities Depository Limited (NSDL) and a 
SEBI registered Portfolio Manager. With this setup ISFL is in a position to offer all types of services in the securities industry. 

Since inception company’s focus has been on research. In view of its research capabilities ISFL focused mainly on institutional business and is today empaneled with most of the local financial institutions, insurance companies, banks and mutual 
funds. ISFL has grown from being a medium size broking outfit to become one of the largest capitalized Indian broking company offering the complete range of broking services. 

ISFL was incorporated on 28th July 1993 and doesn’t have any associates/ subsidiaries. ISFL is a registered Portfolio Manager under SEBI (Portfolio Managers) Regulations, 1993 vide registration No. INP000001892. 

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

DISCIPLINARY HISTORY: 

• No material penalties / directions have been issued by the SEBI under the securities laws, SEBI Act or Rules or Regulations made there under 

• No penalties have been imposed for any economic offence by any authority.  

• No material deficiencies in the systems and operations of the Company have been observed by any regulatory agency. 

• There are no pending material litigations or legal proceedings, findings of inspections or investigations for which action has been taken or initiated by any regulatory authority against the Company or its Directors, principal officers or em-
ployees or any person directly or indirectly connected with the Company. 

DECLARATION: 

• ISFL/Research Analysts or their associates or their relatives do not have any financial interest in the subject company (ies); 

• ISFL/Research Analysts or their associates or their relatives do not have actual or beneficial ownership of 1 % or more in the subject company (ies); 

• Directors may have actual or beneficial ownership of 1 % or more in the subject company (ies);  

• ISFL/Research Analysts or their associates or their relatives do not have any material conflict of interest in the subject company(ies) at the time of publication of this document; 

• ISFL has not received any compensation from the subject company (ies) in the past twelve months; 

• ISFL has not managed or co-managed public offering of securities for the subject company (ies) in the past twelve months; 

• ISFL has not received any compensation for investment banking or merchant banking or brokerage services or any other service from the subject company (ies) in the past twelve months; 

• ISFL has not received any compensation or other benefits from the subject company (ies) or third party in connection with this document; 

• None of the research analysts have served as an officer, director or employee of the subject company (ies); 

• ISFL has not been engaged in the market making activity for the subject company (ies); 
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GENERAL TERMS AND CONDITION/ DISCLAIMERS: 

This document has been issued by ISFL and is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of security. 

This document has been prepared and issued on the basis of publicly available information, internally developed data and other sources believed to be reliable. However, we do not guarantee its accuracy and the information may be incomplete 

and condensed. Note however that, we have taken meticulous care to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any other employee of our company is in any way responsible for 

its contents. The Company’s research department has received assistance from the subject company (ies) referred to in this document including, but not limited to, discussions with management of the subject company (ies). All opinions, projec-

tions and estimates constitute the judgment of the author as of the date of this document and these, including any other information contained in this document, are subject to change without notice. Prices and availability of financial instru-

ments also are subject to change without notice. While we would endeavor to update the information herein on reasonable basis, we are under no obligation to update or keep the information current. Also, there may be regulatory, compli-

ance, or other reasons that may prevent us from doing so. 

Securities recommended in this document are subject to investment risks, including the possible loss of the principal amount invested. Any decision to purchase/sale securities mentioned in this document must take into account existing public 

information on such security or any registered prospectus. The appropriateness of a particular investment, decision or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies dis-

cussed in this document may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Each recipient of this document should make such investigations as it deems necessary to 

arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved). 

This document is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 

would be contrary to law, regulation or which would subject the company to any registration or licensing requirement within such jurisdiction. Further, this document is not directed or intended for distribution to the US taxpayers covered under 

US Foreign Account Tax Compliance Act (FATCA) provisions. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are 

required to inform themselves of and to observe such restriction 

This is just a suggestion and the company will not be responsible for any profit or loss arising out of the decision taken by the reader of this document. Any comments or statements made herein are those of the analyst and do not necessarily 

reflect those of the company. No matter contained in this document may be reproduced or   copied without the consent of the company. Any unauthorized use, duplication, redistribution or disclosure is prohibited by law and will result in prose-

cution. The information contained in this document is intended solely for the recipient and may not be further distributed by the recipient. The Company accepts no liability whatsoever for the actions of third parties. 

The research analyst(s) of this document certifies that all of the views expressed in this document accurately reflect their personal views about those issuer(s) or  securities. Analyst’s holding in the stocks mentioned in the Report:-NIL 

DISCLOSURE 


