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mn) 
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Issue Size  
(Rs. in bn) 28 
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(Rs.) 10 

Issue Structure  
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Limited Ltd., BNP 
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Capital Services 

Ltd., Jefferies India 
Private Ltd.,   

HDFC Bank Ltd.      

Registrar MUFG Intime India 
Private Ltd.  

Company Overview 

Aegis Vopak Terminals is the largest Indian third-party owner and operator of tank storage terminals 
for LPG and liquid products in terms of storage capacity as of December 31, 2024 (Source: CRISIL 
Report). The company is critical in India's oil, gas, and chemical logistics ecosystem by offering inte-
grated and secure storage solutions for various products, including petroleum derivatives, vegetable 
oils, lubricants, chemicals, and gases such as LPG (propane and butane). The company operates a 
robust network of tank terminals with an aggregate storage capacity of ~1.50 mn cubic meters for 
liquid products and 70,800 MT of static capacity for LPG. Within the LPG storage segment, Aegis 
Vopak Terminals accounts for ~11.5% of India's total national static LPG storage capacity, making it 
the largest player in the country. It commands a ~25.53% share of India's third-party liquid storage 
capacity in the liquid storage domain, reinforcing its market leadership. The company's strategically 
located terminals span five key ports on India's east and west coasts. These ports collectively handle 
~23% of the country's liquid import volumes and a significant ~61% of LPG import volumes, under-
scoring the importance of Aegis Vopak's infrastructure in supporting national energy logistics. Each 
terminal has advanced infrastructure, including product storage tanks, jetty-connected self-owned 
pipelines, firefighting systems, ship loading/unloading capabilities, and multimodal evacuation sys-
tems via rail, road, ship, and pipelines. This end-to-end setup ensures efficient and safe handling of 
products across the supply chain. Aegis Vopak Terminals is a JV between Aegis Logistics Ltd., a 
listed Indian conglomerate, and Vopak India BV, a subsidiary of Royal Vopak, a global leader in tank 
storage. Aegis brings strong domestic capabilities and is India's largest third-party LPG handler, ac-
counting for over 20% of India's LPG imports as of December 31, 2024. It also operates a 275,000 
cubic metre liquid terminal and a 21,000 MT cryogenic LPG terminal in Mumbai, capable of handling 
1.5 MMTPA - —the JV benefits from both promoters' deep domain expertise and global best practic-
es. Aegis Vopak's strategic vision is anchored in safety and reliable execution, enabling it to grow 
through diversification into emerging product categories, such as new gases and specialty chemicals.  
 

Objects of the issue 

The Company proposes to utilise the Net Proceeds from the issue towards the following objects:  
 Repayment or prepayment of all or a portion of certain outstanding borrowings availed by the 

company; 

 Funding capital expenditure towards the contracted acquisition of the cryogenic LPG terminal at 
Mangalore; and 

 General corporate purposes.   

 

Investment Rationale 

Dominant third-party owner with tank storage terminals for LPG and liquid products  

The company has established itself as the largest third-party owner and operator of tank storage 
terminals for LPG and liquid products in India, both in terms of storage capacity. As of December 31, 
2024, the company commands ~11.5% of the country's total static LPG storage capacity and 25.5% 
of India's third-party liquid storage capacity, underscoring its dominant position in the bulk storage 
infrastructure space. The company operates an extensive network of terminals with an aggregate 
storage capacity of ~1.50 million cubic meters for liquid products and 70,800 metric tons for LPG. 
These assets offer secure, long-term storage infrastructure with tanks designed for a service life of 
~40 years. The facilities are capable of handling more than 40 different complex and critical products, 
including petrochemicals, specialized chemicals, lubricants, and LPG, offering substantial diversifica-
tion benefits. They own and operate two LPG storage terminals across two Indian ports and 18 liquid 
storage terminals across six Indian ports. These terminals have robust infrastructure such as fire-
fighting systems, jetty-connected pipelines, ship loading and unloading platforms, and multimodal 
evacuation facilities via road, rail, ship, and pipelines. Aegis Vopak's strategic locations provide the 
advantage of leveraging market opportunities to store LPG and liquid products. Furthermore, recent 
additions to terminal capacity post-December 2024 are expected to enhance the company's overall 
storage footprint, positioning it for further growth. Developing niche product portfolios in a short span 
also reflects operational agility and a sharp focus on high-margin segments, likely to support healthy 
financial performance in the medium to long term.  
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Proven track record of capacity expansion with upgrading infrastructure  
The company has demonstrated a consistent track record of expanding its storage capacity and ad-
vanced infrastructure, reinforcing its position as a leading player in India's bulk liquid and gas storage 
sector. The company leverages the strong project execution capabilities of one of its promoters, Ae-
gis Logistics, which brings significant expertise in cost-effective material procurement, construction 
strategy, and timely execution of tank terminal projects. Aegis assumes responsibility for construction 
activities executed at arm's length, allowing Aegis Vopak to avoid construction-related risks and fo-
cus entirely on efficient terminal operations. This model ensures capital efficiency and operational 
focus while maintaining a high-quality asset base. The company's infrastructure growth has been 
supported by cumulative capital expenditure of ~ Rs. 47 bn over the past 3-4 years. These invest-
ments reflect the company's commitment to enhancing capacity and automation while maintaining 
safety and efficiency standards. The company's LPG infrastructure consists of the Kandla Terminal, 
with a static capacity of 48,000 MT, capable of handling a throughput of over 4 MMTPA, and the 
Pipavav Terminal, with a pressurized storage capacity of 22,800 MT and throughput capability of 
over 2 MMTPA.  On the liquid storage front, the company handled 5.43 MMT of bulk liquids in FY24, 
aided by high-grade infrastructure such as stainless-steel tanks, specialized jetty pipelines, inner tank 
coatings, tank heating and chilling systems, nitrogen blanketing, and vapour treatment facilities. 
These systems enable safe and loss-minimized storage of hazardous, flammable, volatile, and vis-
cous products. Aegis Vopak has developed extensive infrastructure to ensure seamless evacuation 
and logistics, including jetty-connected pipelines, rail gantries, over 100 loading bays, and a dedicat-
ed rail siding at the Kandla terminal for dispatching vegetable oils. The company's ability to handle a 
broad range of critical products, aided by continuous infrastructure enhancement, positions it to capi-
talize on the growing demand for secure, reliable storage solutions in India's expanding energy and 
chemicals sector.  
Valuation 

Aegis Vopak Terminals Ltd., a JV between India's Aegis Logistics and Netherlands-based Royal 
Vopak, is India's largest third-party operator of tank storage terminals for LPG and liquid products. 
With a diversified portfolio spanning key coastal locations and a strategic focus on safety, sustainabil-
ity, and scalability, the company plays a vital role in India's energy and chemical logistics infrastruc-
ture. The company has also leveraged its promoter Aegis' five decades of industry expertise to inher-
it and expand long-standing customer relationships, building a diverse base of over 400 clients, in-
cluding major national OMCs. With strategic locations complementing Aegis, the company continues 
serving inherited clients while securing new business across traders, end users, manufacturers, and 
fuel marketing firms in private, public, and international sectors. This broad diversification strength-
ens market flexibility and fuels long-term growth in India's evolving energy and chemical storage in-
dustry. The company's proven track record in capacity expansion and infrastructure upgrades posi-
tions it well to meet the changing liquid and gas storage needs. Leveraging the expertise of pPromot-
er Aegis, the company benefits from a cost-effective procurement network, strategic contracting, and 
robust construction and execution capabilities to expand and enhance its tank storage capacity. On 
the financial front, the company has demonstrated stable financial performance over the last three 
financial years, aided by its annuity-like business model and long-term customer contracts. The com-
pany has managed debt levels, indicating strong financial flexibility to support its expansion plans 
under project GATI. The company's asset-heavy model and predictable cash flows from storage con-
tracts provide visibility in earnings, making it well-positioned for future growth. The issue is valued 
at a P/E of 198.0x on the upper price band based on FY25 earnings. Therefore, we recommend 
a SUBSCRIBE rating for the issue.  
 

Key Risks  

 The company operates in a highly regulated sector involving hazardous and flammable materials 
like LPG and chemicals. Any change in environmental laws, safety norms, or port regulations 
could increase compliance costs. Delays or inability to obtain environmental and port approvals 
may affect project execution timelines. 

 As a joint venture between Aegis Logistics and Royal Vopak, the company’s strategic decisions 
rely on coordination. Any changes in the promoter relationship or conflicting strategic interests 
could impact decision-making and long-term plans. 

 The company derives much of its revenue from a few major clients. Any termination, non-

renewal, or renegotiation of these long-term contracts could adversely affect the company’s cash 
flows and profitability.  
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Source: RHP, BP Equities Research 

Income Statement (Rs. in millions) 

 Cash Flow Statement (Rs. in millions) 

Source: RHP, BP Equities Research 

 Particulars   FY22   FY23   FY24  9MFY25 

 Revenue         

 Revenue from Operations  0 3,533 5,618 4,642 

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

 Expenses      

 Cost of raw materials consumed  - - - - 

 Employee benefit expenses  0 305 438 333 

 Other expenses  6 935 1,204 894 

 Total Operating Expenses   6 1,240 1,642 1,228 

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

 Depreciation and Amortization expenses  0 912 1,140 946 

 Other income  0 27 84 120 

 EBIT  -6 1,408 2,919 2,588 

 Finance costs  5 1,382 1,709 1,448 

 Exceptional Item  - - - - 

 PBT  -11 26 1,210 1,140 

 Total tax  0 27 345 281 

 PAT    -11 -1 865 859 

 Diluted EPS  0.0 0.0 0.9 0.9 

Particulars   FY22   FY23   FY24  9MFY25 

Cash Flow from operating activities 5 1,725 3,372 3,306 

          

Cash flow from investing activities -923 -17,856 -8,575 -1,136 

          

Cash flow from financing activities 986 16,292 6,029 4,452 

          

Net increase/(decrease) in cash and cash equivalents 68 160 827 6622 

          

Cash and cash equivalents at the beginning of the period 0 69 229 1,056 

          

Cash and cash equivalents at the end of the period 69 229 1,056 7,678 
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Balance Sheet (Rs. in millions) 

Source: RHP, BP Equities Research 

Particulars  FY22   FY23   FY24  9MFY25 

 Assets         

 Non-Current Assets         

 Property, plant and equipment  195 30,167 34,769 40,453 

 Capital work in Progress  85 1,524 531 1,414 

Right of Use assets 0 136 136 136 

Other non current assets 0 0 0 0 

 (ii) Other financial assets  4 50 55 57 

 Non-Current Tax Assets  2 60 12 223 

 Deferred tax assets (net)  0 23 0 0 

 Other non current assets  644 1,057 6,052 6,197 

 Total Non current assets   931 33,017 41,556 48,480 

 Investments  2 80 60 73 

 Inventory 20 699 1,314 1,117 

 (i) Trade Receivables  69 229 1,056 7,678 

 (ii) Cash and cash equivalents  0 8 8 6 

 (iii) Other Bank Balance      

 (iv) Other Current Financial Assets  0 246 361 509 

 Other current assets  4 535 879 693 

 Total Current Assets  95 1,798 3,678 10,076 

 Total Assets   1,026 34,815 45,234 58,556 

 Equity and Liabilities       

 Equity Share Capital  5 10 10 9,888 

 Other Equity  14 9,521 9,962 8,940 

 Total Equity  19 9,531 9,972 18,828 

 Non-Current Liabilities      

 Financial Liabilities      

 (i) Borrowings  981 17,452 25,864 23,893 

 (ii) Lease Liabilities  1 5,800 6,314 11,983 

 Provisions  3 37 57 67 

 Other financial liabilities  0 0 0 0 

 Deferred tax liabilities (net)  0 719 895 1,279 

 Other non-current liabilities  0 0 0 0 

 Current Liabilities      

 Financial Liabilities      

 (i) Borrowings  0 0 0 964 

 (ii) Lease Liabilities  0 487 551 1,008 

 (iii) Trade Payable  3 271 143 111 

 (iv) Other financial liabilities  15 336 984 207 

 Current tax liabilities   0 0 160 12 

 Provisions  1 40 31 35 

 Other current liabilities  3 143 265 168 

 Total Current Liabilities  22 1,276 2,132 2,505 

 Total liabilities   1,007 25,284 35,262 39,728 

 Total Equity and Liabilities  1,026 34,815 45,234 58,556 
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Analyst (s) holding in the Stock :  Nil 

Analyst (s) Certification: 

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our 
personal views about any and all of the subject issuer (s) or securities. We also  certify that no part of our compensation was, is, or will 
be directly or indirectly related to the specific recommendation (s) or view (s) in this report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities). 

General Disclaimer 

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not 
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation 
would be illegal.  

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so 
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our 
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.  

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd 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 inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any 
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied 
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own 
investigations. 

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to 
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.  

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any 
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or 
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction. 
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