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Stock Info 

Bloomberg ADSEZ IN 

Equity Shares (m) 2304 

M.Cap.(INRb)/(USDb) 4342 / 46 

52-Week Range (INR) 1949 / 1292 

1, 6, 12 Rel. Per (%) -3/7/35 

12M Avg Val (INR M) 4712 

Free float (%) 34.0 

 
Financials Snapshot (INR b) 

Y/E March 2026 2027E 2028E 

Net Sales  387   454   526  

EBITDA  229   265   317  

Adj. PAT  136   150   199  

EBITDA Margin (%)  59.0   58.3   60.3  

Adj. EPS (INR)  59   65   86  

EPS Gr. (%)  17.9   9.8   32.7  

BV/Sh. (INR)  417   472   545  

Ratios 
   

Net D/E (x) 0.5 0.4 0.3 

RoE (%) 17.2 14.6 16.9 

RoCE (%) 12.4 11.3 13.1 

Payout (%) 11.8 10.8 8.1 

Valuations 
   

P/E (x) 31.9 29.0 21.9 

P/BV (x) 4.5 4.0 3.5 

EV/EBITDA (x) 21.0 18.0 14.8 

Div. Yield (%) 0.4 0.4 0.4 

FCF Yield (%) 1.2 2.2 2.3 
 

Shareholding Pattern (%) 
As On Sep-26 Jun-26 Sep-25 
Promoter 66.0 66.0 65.9 
DII 13.2 13.6 15.0 
FII 16.0 15.6 13.6 
Others 4.8 4.8 5.5 

FII includes depository receipts 
 

Stock Performance (1-year) 

 
 

 Expanding global presence by acquiring Evos in Europe  
 Adani Ports and Special Economic Zone (APSEZ) has agreed to acquire 100% 

stake in Netherlands-headquartered Evos B.V. (Evos) from Igneo 

Infrastructure Partners. The proposed transaction is an all-cash deal at an 

enterprise value of EUR2.56b. The transaction values Evos at an equity value 

of EUR1.18b, implying an acquisition multiple of 11.7x CY25 EV/EBITDA.  

 For CY25, Evos delivered revenue and EBITDA of EUR392m and EUR219m, 

respectively (56% EBITDA margin). The transaction will be funded via debt 

and is subject to regulatory and other approvals, as well as works council 

consultation. Pro forma net debt-to-EBITDA for the combined entity stands at 

2.76x (based on APSEZ FY26 and Evos CY25 financials) and is expected to be 

around 2.5x by FY27. As of 2QFY27, APSEZ had a cash balance of INR125b. 

Evos has 6.3 m cubic meters of storage capacity and handled 37 MMT of 

throughput during CY25.  

 Evos’ operations comprise eight port-based terminals across seven strategic 

ports in five countries - Netherlands, Germany, Spain, Belgium, and Malta. 

The company adds a high-margin, cash-generative liquids business to APSEZ’s 

portfolio with average commercial occupancy at 99% and substantial part of 

revenue under take-or-pay contracts and CPI-linked contract base.  

 The current margin of 56% is expected to improve as APSEZ deploys its 

resources, improves utilization, and brings in efficiency. The acquired assets 

are currently generating RoCE of ~7%, compared with ~14% for APSEZ’s 

international portfolio in 1HFY27. However, management expects the RoCE to 

improve to double digits over the next 2-3 years as the assets ramp up. 

 Similar to APSEZ’s recent NQXT acquisition, Evos is also backed by a similar 

take-or-pay arrangement with most of the customers. While NQXT was 

acquired at ~17x EV/EBITDA, the current acquisition at ~11.7x EV/EBITDA 

appears relatively attractive, offering scope for value creation as the assets 

scale up.  

 With strong cash flows, a healthy cash balance of INR125b, and a net debt-to-

EBITDA ratio of 1.8x pre-acquisition, APSEZ is well-positioned for expansion. 

Capacity enhancements at key ports, ongoing infrastructure projects, and 

global port acquisitions provide visibility for stable growth in FY27 and 

beyond.  

 We have retained our estimates for now and would update our growth 

forecasts once the acquisition is completed. We anticipate APSEZ to report 

14% growth in cargo volumes over FY26-28. This growth is likely to drive a 

CAGR of 17%/18%/21% in revenue/EBITDA/PAT over FY26-28E. We reiterate 

our BUY rating on the stock with a TP of INR2,170 (premised on 17x FY28E 

EV/EBITDA). 
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About Evos 

 Evos operates a diversified liquids platform spanning both conventional and 

transition fuels. Its product mix includes gasoline, gasoil, marine fuels, and jet 

fuel, alongside a growing range of transition fuels such as sustainable aviation 

fuel (SAF), biofuels, methanol, and bioethanol, positioning the business to 

participate in Europe’s evolving energy mix. 

 Evos is Europe’s second-largest independent liquid storage operator with 6.3 m 

cubic meters of storage capacity and handled 37 MMT of throughput during 

CY25. 

 Evos’ operations comprise eight port-based terminals across seven strategic 

ports in five countries - Netherlands, Germany, Spain, Belgium and Malta. 

 Evos’ business model provides an average of 99% commercial occupancy and a 

substantial part of revenue under take-or-pay contracts, and CPI-linked contract 

base. 

 Revenue from the asset is expected to be primarily driven by storage tankers 

and associated value-added services. Growth in the storage tank business is 

expected to be driven by Europe's energy transition toward sustainable fuels. 

The share of sustainable fuels in the energy mix is currently ~20%, with 

management expecting it to increase to ~50%, providing a structural growth 

opportunity for storage infrastructure. 

 Evos currently generates a RoCE of ~7%, with management targeting a double-

digit RoCE over the next 2–3 years. 

 The acquisition will be funded through euro-denominated debt. Evos currently 

has gross debt of ~INR143b, with an average cost of debt of ~4.5%. 

 Pro forma net debt post-acquisition stands at ~INR695b, with net debt/EBITDA 

of 2.76x. Management expects to bring leverage down to its target of 2.5x by 

FY27 and maintain it at that level thereafter. 

 No significant incremental capex is envisaged for the acquired asset. 
 

Exhibit 1: EVOS overview 
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Exhibit 2: EVOS terminals 

 
 

 

Exhibit 3: Acquisition strategy 
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Exhibit 4: Evos differentiation 

 
 

 

Exhibit 5: Valuation overview 
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Story in charts 

Exhibit 6: APSEZ – volumes (MMT) 

Source: Company, MOFSL 

Exhibit 7: Revenue growth to remain strong 

Source: Company, MOFSL  

Exhibit 8: Margin to stabilize at ~60% 

Source: Company, MOFSL 

Exhibit 9: Strong operating performance to drive PAT 

Source: Company, MOFSL  

Exhibit 10: CFO and FCF generation to pick up 

Source: Company, MOFSL 
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Exhibit 11: Net debt-to-equity ratio to decrease 

 
Source: Company, MOFSL  

Exhibit 12: Net debt-to-EBITDA ratio to improve  

 
Source: Company, MOFSL  

 
Exhibit 13: Return ratios to remain stable  

 
Source: Company, MOFSL  

 
Exhibit 14: APSEZ – P/E trend 

 
Source: Company, MOFSL  
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Financials and valuation 
 

Consolidated Income Statement  

Y/E March (INR b) FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Net Sales 171 209 267 305 387 454 526 

Change in Net Sales (%) 36.4 21.8 28.1 14.1 27.1 17.3 15.9 

Total Expenses 67 80 108 121 159 190 209 

EBITDA 104 128 159 184 229 265 317 

 Margin (%)  60.7 61.5 59.4 60.4 59.0 58.3 60.3 

Depn. & Amortization 31 34 39 44 55 70 77 

EBIT 73 94 120 140 173 195 240 

Net Interest 26 26 28 28 38 43 40 

Other income 22 16 15 13 21 25 31 

PBT 70 84 107 126 156 177 231 

EO expense 13 29 4 -3 10 1 0 

PBT after EO 57 54 103 129 146 176 231 

Tax 8 1 20 20 21 25 33 

Rate (%) 13.4 1.8 19.4 15.3 14.2 14.2 14.2 

PAT before JV, MI 49 53 83 109 125 151 198 

Share of loss from JV, MI 0 0 -2 2 3 -2.6 0.3 

Reported PAT 49 53 81 111 128 149 199 

Adjusted PAT 59 77 89 108 136 150 199 

Change (%) 30.3 29.8 16.5 21.6 25.8 9.8 32.7 

Margin (%) 34.4 36.7 33.4 35.6 35.2 32.9 37.7 
 

 

Consolidated Balance Sheet  

 Y/E March (INR b) FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Share Capital 4 4 4 4 5 5 5 

Reserves 416 452 525 620 957 1,083 1,252 

Net Worth 420 456 529 624 961 1,088 1,256 

Minority Interest 4 13 16 25 29 28 30 

Total Loans 455 498 463 458 551 531 511 

Deferred Tax Liability 17 10 23 28 53 53 53 

Capital Employed 895 977 1,031 1,135 1,594 1,700 1,851 

Gross Block 700 782 848 1,027 1,476 1,626 1,806 

Less: Accum. Deprn. 142 148 179 216 276 345 422 

Net Fixed Assets 558 634 669 811 1,201 1,281 1,384 

Capital WIP 40 68 109 116 127 127 127 

Investments 32 101 56 61 73 73 73 

Curr. Assets 353 324 335 347 431 470 523 

Inventories 4 5 4 5 7 8 9 

Account Receivables 22 32 37 44 64 66 77 

Cash and Bank Balance 107 42 76 66 85 120 161 

-Cash and cash equivalents 87 9 16 34 52 86 128 

-Bank balance 20 33 61 32 33 33 33 

Loans & advances 19 20 3 9 12 12 12 

Other current assets 201 225 215 222 263 264 265 

Curr. Liability & Prov. 88 150 139 199 237 250 256 

Account Payables 12 18 22 27 27 41 47 

Provisions 1 17 13 14 16 16 16 

Other current liabilities 75 114 105 158 193 193 193 

Net Curr. Assets 265 175 196 148 194 220 267 

Appl. of Funds 895 977 1,031 1,135 1,594 1,700 1,851 
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Financials and valuation 
 

Ratios 

 Y/E March  FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Basic (INR)        

EPS 27.9 35.4 41.3 50.2 59.2 65.0 86.2 

EPS Growth 25.4 26.9 16.5 21.6 17.9 9.8 32.7 

Cash EPS 42.6 51.3 59.3 70.4 83.1 95.2 119.6 

BV/Share 198.8 211.0 245.1 289.0 417.2 472.0 545.3 

Payout (%) 17.9 14.1 14.5 14.0 11.8 10.8 8.1 

Dividend yield (%) 0.3 0.3 0.3 0.4 0.4 0.4 0.4 

Valuation (x)          

P/E 67.5 53.2 45.7 37.6 31.9 29.0 21.9 

Cash P/E 44.3 36.8 31.8 26.8 22.7 19.8 15.8 

P/BV 9.5 8.9 7.7 6.5 4.5 4.0 3.5 

EV/EBITDA 41.3 34.5 27.8 23.9 21.0 18.0 14.8 

Dividend Yield (%) 0.3 0.3 0.3 0.4 0.4 0.4 0.4 

Return Ratios (%)          

RoE 16.2 17.5 18.1 18.8 17.2 14.6 16.9 

RoCE (post-tax) 10.4 10.9 11.1 12.2 12.4 11.3 13.1 

RoIC (post-tax) 9.9 12.5 12.4 14.2 13.5 12.5 14.4 

Working Capital Ratios          

Fixed Asset Turnover (x) 0.3 0.3 0.3 0.3 0.3 0.4 0.4 
Asset Turnover (x) 0.2 0.2 0.3 0.3 0.2 0.3 0.3 
Debtor (Days) 47 57 50 53 60 53 53 
Creditors (Days) 25 32 30 33 26 33 33 

Inventory (Days) 8 8 6 6 6 6 6 

Leverage Ratio (x)        

Current Ratio 4.0 2.2 2.4 1.7 1.8 1.9 2.0 

Interest Cover Ratio 3.7 4.2 4.8 5.5 5.1 5.1 6.8 

Net Debt/EBITDA 3.3 3.6 2.4 2.1 2.0 1.6 1.1 

Net Debt/Equity 0.8 1.0 0.7 0.6 0.5 0.4 0.3 
 

 
Cash Flow Statement (INR b) 
 Y/E March FY22 FY23 FY24 FY25 FY26 FY27E FY28E 
OP/(Loss) before Tax 57 55 101 130 148 174 233 
Depreciation 31 34 39 44 55 70 77 
Direct Taxes Paid -10 -8 -13 -15 -15 -25 -33 
(Inc)/Dec in WC 8 -9 0 -4 -30 9 -6 
Other Items 18 47 23 17 45 18 9 
CF from Operations 104 119 150 172 204 245 280 
(Inc)/Dec in FA -36 -89 -74 -81 -152 -150 -180 
Free Cash Flow 68 30 76 91 51 95 100 
Acquisitions/Divestment -7 -144 -31 -54 22 0 0 
Change in Investments -28 23 -5 0 0 0 0 
Others 18 15 41 37 -1 25 31 
CF from Investments -53 -196 -69 -98 -132 -125 -149 

Share issue 9 9 2 4 0 0 0 
Inc/(Dec) in Debt 75 3 -41 -29 4 -20 -20 
Interest -26 -24 -28 -26 -31 -43 -40 
Dividend -10 -11 -11 -13 -15 -22 -30 
Others -54 -6 0 -5 -12 0 0 

Cash from financing activity -6 -27 -78 -69 -55 -86 -89 
Net change in cash & equi. 46 -104 3 5 17 35 41 
Opening cash balance 43 87 11 16 34 52 86 
change in control of subs. -2 27 2 13 1 0 0 

Closing cash balance 87 9 16 34 52 86 128 
 

 

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