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Nov’25 power demand so far is down 1.5% YoY despite a modest base of +2.9% growth 

in Nov’24. After the retreat of the monsoon, the early onset of winter may have 

depressed Nov demand. Peak demand so far this month is +3.4% YoY. On a TTM basis 

till Nov’25, power demand is up 1.3% (fiscal YTD -0.2%) while installed capacity is up 

11.2% YoY.  This fiscal, we do not see power demand slowdown as a structural issue as 

much as an outcome of adverse seasonal variations.  

Know Your Power – wrap-up on high frequency indicators in the power sector 

 All-India power demand in Oct’25 was -5.6% YoY (Q2 was +3%), while peak demand 

at ~211 GW was -3.9% YoY (Q2 was -0.4%). The first 26 days of Nov’25 saw all-India 

energy demand growth of -1.5% YoY (Nov’24 base of +2.9%), while peak demand at 

~211 GW was +3.4% YoY.  

 Total installed capacity as of Oct’25 was ~505 GW, with fresh addition at 4.4 GW in 

Oct’25 and ~50.9 GW over the past 12 months. Additions in Oct’25 included 800 MW 

thermal, 240 MW hydro and ~3 GW RE. TTM capacity addition till Oct’25 included 

~37.8 GW in solar, ~5.9 GW wind, ~7.5 GW coal, 3.4 GW hydro and 0.6 GW nuclear. 

In Oct’25, wind/solar capacities of 0.5 GW/2.6 GW were added, taking installed 

wind/solar capacities to 53.6 GW/130 GW. Fiscal YTD till Oct’25, India added ~28 

GW of RE capacity, including 24.3 GW/3.6 GW in solar/wind. Note that coal-based 

capacity of 2.8 GW, gas-based capacity of 4.4 GW, and nuclear capacity of 100 MW, 

was dropped from the installed base in Q1FY26, so in seven months this fiscal, the 

gross addition is ~37.4 GW. 

 Coal stock at thermal plants remains at a comfortable level of ~20+ days of 

requirement. Indo coal prices are -18% YoY / -3% MoM. YTDFY26, short-term 

electricity price averaged at ~Rs 3.72/kWh, -21% YoY. 

 IEX electricity traded volume/gross volume fiscal YTD is up ~15%. 

 

 

 

 

 

 

 

 India Power 
Power demand remains weak  
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Know Your Power 
 

Exhibit 1: Monthly Trends of all- India Electricity demand (BU) 
 

YE/Month Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar FY 

FY19   104    112    109    110    112    109    111    100    102    102     93    109   1,273  

FY20   110    120    117    115    111    108    98    95    108    105    104     99   1,290  

FY21   86    103    106    112    109    112    109    97    106    111    105    122   1,278  

FY22   117    110    115    124    129    113    114    100    110    112    108    129   1,381  

FY23   135    136    134    129    131    127    114    110    121    126    119    127   1,509  

FY24   130    137    141    144    154    139    141    121    123    134    127    139   1,630  

FY25   144    155    153    150    144    141    139    124    130    137    131    148   1,697  

YTDFY26   148    149    150    153    150    145    131    122           1,149  

% YoY                           

FY20 6.2% 6.6% 7.7% 4.2% -1.0% -1.0% -11.7% -5.3% 5.8% 3.6% 11.8% -9.1% 1.3% 

FY21 -22.3% -14.2% -10.1% -2.2% -1.3% 4.1% 11.1% 2.9% -1.4% 5.2% 0.4% 23.5% -0.9% 

FY22 37.2% 7.5% 8.7% 10.5% 17.4% 0.4% 4.3% 2.2% 3.2% 1.2% 3.6% 5.9% 8.0% 

FY23 14.7% 23.0% 16.7% 3.6% 1.8% 12.7% 0.0% 11.0% 10.9% 12.3% 9.9% -1.7% 9.3% 

FY24 -3.2% 0.8% 5.4% 12.1% 17.7% 9.3% 23.3% 9.2% 1.5% 6.2% 6.9% 9.2% 8.0% 

FY25 10.7% 13.5% 8.0% 4.1% -6.3% 1.2% -1.0% 2.9% 5.2% 2.6% 3.2% 6.8% 4.1% 

YTDFY26 2.8% -4.4% -1.9% 1.9% 3.9% 3.4% -5.6% -1.5%         -0.2% 
 

 
 

Source: CEA, Axis Capital 

 

Exhibit 2: Monthly Trend of all- India peak demand (GW) 
 

YE/Month Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar FY 

FY19   159    173    171    170    173    177    173    162    164    163    162    169    177  
FY20   177    184    184    176    178    175    165    156    172    172    179    171    184  
FY21   133    167    165    171    169    177    171    161    184    190    189    186    190  
FY22   183    169    194    203    198    181    180    167    184    193    194    201    203  
FY23   216    205    212    192    197    200    187    188    206    211    211    209    216  
FY24   216    222    224    209    239    243    223    205    214    223    223    222    243  
FY25   224    250    245    227    216    231    219    208    224    237    238    235    250  
YTDFY26   235    232    243    221    230    229    211              243  
% YoY                           
FY20 11.9% 5.9% 7.4% 3.5% 3.0% -1.1% -4.6% -4.0% 5.2% 5.2% 10.4% 0.8% 3.8% 

FY21 -24.9% -9.0% -9.9% -2.7% -5.0% 1.4% 3.4% 3.5% 6.5% 10.8% 5.6% 9.1% 3.5% 

FY22 37.3% 1.2% 17.3% 18.5% 16.9% 2.3% 5.7% 3.3% 0.4% 1.5% 2.5% 7.7% 6.7% 

FY23 17.9% 21.5% 9.5% -5.2% -0.6% 10.6% 3.7% 13.1% 12.0% 9.4% 9.0% 4.3% 6.3% 

FY24 0.1% 8.0% 5.5% 8.7% 21.5% 21.4% 19.0% 8.7% 3.5% 5.4% 5.4% 5.9% 12.7% 

FY25 3.7% 12.7% 9.1% 8.8% -9.4% -5.2% -1.5% 1.3% 4.9% 6.6% 6.9% 6.1% 2.7% 

YTDFY26 5.0% -7.3% -0.6% -3.0% 6.1% -0.5% -3.9%           -2.7% 
 

 

 

Source: CEA, Axis Capital 
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Exhibit 3: All India power demand -1.5% YoY in (01-26) Nov’25 so far; Peak demand +3.4% YoY 
 

 

 

 

FY26 FY25 

Date 
 Power generation 

volumes (MU)  
% YoY 

 Max demand met 
during the day (MW)  

Date 
 Power generation 

volumes (MU)  
 Max demand met 

during the day (MW)  

01-11-2025      4,017  5.18%      1,89,169  01-11-2024      3,819       1,71,519  

02-11-2025      3,860  1.10%      1,81,349  02-11-2024      3,818       1,73,372  

03-11-2025      4,019  5.04%      1,96,751  03-11-2024      3,826       1,71,952  

04-11-2025      4,068  -0.27%      1,95,965  04-11-2024      4,079       1,89,942  

05-11-2025      4,048  -3.78%      1,96,314  05-11-2024      4,207       1,94,137  

06-11-2025      4,045  -5.64%      1,96,009  06-11-2024      4,287       1,98,374  

07-11-2025      4,070  -5.59%      1,95,368  07-11-2024      4,311       1,99,121  

08-11-2025      4,000  -7.54%      1,93,177  08-11-2024      4,326       1,99,924  

09-11-2025      3,813  -12.08%      1,78,793  09-11-2024      4,337       1,98,426  

10-11-2025      3,991  -4.41%      1,92,252  10-11-2024      4,175       1,91,376  

11-11-2025      4,101  -5.29%      1,97,375  11-11-2024      4,330       2,01,924  

12-11-2025      4,120  -5.61%      1,96,881  12-11-2024      4,365       2,01,977  

13-11-2025      4,139  -3.92%      2,00,195  13-11-2024      4,308       1,99,261  

14-11-2025      4,158  -2.85%      1,99,057  14-11-2024      4,280       1,99,347  

15-11-2025      4,097  -3.05%      1,97,020  15-11-2024      4,226       2,00,165  

16-11-2025      3,913  -5.80%      1,87,958  16-11-2024      4,154       1,94,384  

17-11-2025      4,062  2.27%      1,97,064  17-11-2024      3,972       1,85,797  

18-11-2025      4,101  -0.07%      1,98,174  18-11-2024      4,104       1,95,580  

19-11-2025      4,148  -0.19%      1,99,714  19-11-2024      4,156       1,97,349  

20-11-2025      4,174  1.51%      2,03,431  20-11-2024      4,112       1,96,812  

21-11-2025      4,250  2.73%      2,10,085  21-11-2024      4,137       1,99,420  

22-11-2025      4,224  1.51%      2,04,324  22-11-2024      4,161       2,03,813  

23-11-2025      4,053  -2.60%      1,98,364  23-11-2024      4,161       2,03,771  

24-11-2025      4,209  5.22%      2,05,965  24-11-2024      4,000       1,96,507  

25-11-2025      4,287  3.95%      2,07,619  25-11-2024      4,124       2,03,846  

26-11-2025      4,312  4.13%      2,10,885  26-11-2024      4,141       2,03,890         
Total     1,06,279  -1.52%      2,10,885  3.4%     1,07,916       2,03,890  

 

Source: POSOCO, Axis Capital 

 
Exhibit 4: Valuation Summary 
 
 

Sector Mcap CMP TP Upside Reco 6m ADTV EPS (Rs) PE (X) PB (X) EV/EBITDA (X) RoE (%) EPS CAGR (%) 

Company (USD mn) (Rs) (Rs) (%)  (USD mn) FY26E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY25-28E 

NTPC 35,867 327 400 22.2% Buy 47 25.2 27.0 29.5 12.1 11.1 1.5 1.4 8.5 7.9 12.6 6.9 

PGCIL 28,764 274 294 7.4% Add 39 16.9 18.1 19.0 15.1 14.4 2.4 2.2 8.8 8.1 16.5 4.8 

JSW Energy 9,624 488 660 35.2% Buy 18 9.5 14.1 21.7 34.6 22.5 2.8 2.5 11.6 10.5 8.3 24.7 

IEX 1,418 141 120 -14.8% Sell 23 5.3 4.3 5.0 32.5 28.4 8.8 7.9 32.2 27.4 28.5 2.2 

CESC 2,567 171 208 21.6% Buy 7 11.4 13.5 16.0 12.6 10.7 1.6 1.5 8.5 7.9 13.4 15.9 

Torrent Power 7,475 1,313 1,502 14.4% Add 9 53.9 64.0 72.4 20.5 18.1 3.3 3.1 11.4 11.1 16.7 15.8 

Tata Power 14,156 392 462 18.0% Buy 24 14.9 17.6 22.9 22.3 17.2 2.9 2.6 11.7 9.8 13.5 18.5 

NTPC Green 9,045 95 115 21.3% Add 11 1.2 1.6 2.7 61.0 35.5 2.9 2.7 20.9 15.2 5.8 68.0 
 

Source: Company, Axis Capital Note: Based on closing price of 27th Nov 2025. Value for Powergrid are based on Bloomberg consensus 

 

Exhibit 5: Price Performance relative to Nifty (%) 
 

 

Name 
Price performance relative to Nifty (%) 

1M 3M 6M YTD 12M 

CESC -6.1  -0.4  -3.5  -18.9  -9.5  

Indian Energy Exchange -5.2  -6.4  -35.0  -33.3  -26.0  

JSW Energy -8.7  -10.9  -7.5  -34.9  -35.5  

NTPC -5.2  -7.9  -9.0  -12.7  -19.4  

Power Grid -6.9  -8.3  -12.7  -22.2  -27.3  

Tata Power -3.0  -2.4  -8.1  -11.0  -14.2  

Torrent Power -1.6  -2.7  -13.4  -22.6  -22.3  

NTPC Green -6.9  -13.5  -21.7  -36.2  NA 
 

Source: Bloomberg, Company, Axis Capital Note: Based on closing price of 27th Nov 2025 
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Exhibit 6: All India Power demand up -5.6% in Oct-25 

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

0

30

60

90

120

150

180

O
ct

-2
0

F
e

b
-2

1

Ju
n

-2
1

O
ct

-2
1

F
e

b
-2

2

Ju
n

-2
2

O
ct

-2
2

F
e

b
-2

3

Ju
n

-2
3

O
ct

-2
3

F
e

b
-2

4

Ju
n

-2
4

O
ct

-2
4

F
e

b
-2

5

Ju
n

-2
5

O
ct

-2
5

(B
U

)

Energy demand % change YoY (RHS)

 
Source: POSOCO, Axis Capital 

 Exhibit 7: All India Power demand in Q2FY26 was +3%  
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Source: POSOCO, Axis Capital 

 

Exhibit 8: All India peak demand 
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Source: CEA, Axis Capital 

 

 

Exhibit 9: Installed Capacity- Monthly Trend 
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Source: CEA, Axis Capital 

 

All-India peak demand for 

October at ~211GW (-3.9% 

YoY) and November so far (1-

26 Nov) at 211 GW (+3.4% 

YoY) 

Total installed capacity as of 

October’25 was ~505 GW, 

with fresh additions at 4.4 GW 

in October’25. Fresh coal-based 

capacity addition of 1 GW in 

October’25. 240 MW of hydro 

and ~3 GW of RE was added in 

October’25. 
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Exhibit 10: Capacity addition- monthly trend 
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Source: CEA, Axis Capital 

 
Exhibit 11: Installed Capacity- annual trend 
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Source: CEA, Axis Capital 

 
Exhibit 12: Net Installed thermal capacity as of Mar'25  
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Source: CEA, Axis Capital 

 

 

Around 36% of FY25 installed 

capacity was RE 
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Exhibit 13: Retired thermal capacity trend 
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Exhibit 14: All India generation-mix (thermal, renewable, hydro, nuclear, other)- monthly  

-40%

-20%

0%

20%

40%

60%

0%

20%

40%

60%

80%

100%

Se
p-

1
9

Ja
n

-2
0

M
ay

-2
0

Se
p-

2
0

Ja
n

-2
1

M
ay

-2
1

S
e

p
-2

1

Ja
n

-2
2

M
ay

-2
2

Se
p-

2
2

Ja
n

-2
3

M
a

y
-2

3

S
e

p
-2

3

Ja
n

-2
4

M
ay

-2
4

Se
p-

2
4

Ja
n

-2
5

M
a

y
-2

5

Se
p-

2
5

Renewable Hydro
Nuclear Thermal
All India generation % growth YoY (RHS)

 
Source: CEA, Axis Capital 

 

Exhibit 15: All- India generation- mix (thermal, renewable, hydro, nuclear, other)- annual 

-2%

0%

2%

4%

6%

8%

10%

0%

20%

40%

60%

80%

100%

F
Y

0
8

F
Y

0
9

F
Y

1
0

F
Y

1
1

F
Y

1
2

F
Y

1
3

F
Y

1
4

F
Y

1
5

F
Y

1
6

F
Y

1
7

F
Y

1
8

F
Y

1
9

F
Y

2
0

F
Y

2
1

F
Y

2
2

F
Y

2
3

F
Y

2
4

F
Y

2
5

Thermal Nuclear Hydro Renewable All India % growth YoY (RHS)

 
Source: CEA, Axis Capital 

 

MPPGCL’s Satpura unit 6-9 

(830 MW) retired w.e.f  
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MW which is under outage for 

very long time, have been 

removed temporarily w.e.f. 

31.05.2025 

Share of renewable in all-India 

FY25 generation was ~12.5% 
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Exhibit 16: Coal Stock at thermal plants at 62 MMT  
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Source: NPP, Axis Capital 

 

Exhibit 17: Imported Coal Prices at USD 107/ ton  
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Exhibit 18: Solar Installed Capacity as Mar'25 at 105.6 GW 
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Source: CEA, Axis Capital 

 Exhibit 19: Solar Installed Capacity as of Oct’25 at 130 GW  
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Source: CEA, Axis Capital 

 

Coal stock at thermal plants is 

20+ days of requirement, the 

most comfortable position for 

this time of the year post Covid 
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Exhibit 20: Wind Installed capacity as of Mar'25 at 50 GW 
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 Exhibit 21: Wind Installed capacity as of Oct’25 at ~54 GW 
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Exhibit 22: Solar rooftop total installed capacity at 22.4 GW 
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Exhibit 23: Jul'25 short term electricity volume 
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Source: CERC, Axis Capital; Note: ST electricity volume data comes with a lag of 4-5 
months on CERC website 

 Exhibit 24: Short term electricity volume 
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Exhibit 25: Annual Segmentation of ST Market (% share) - as of Jun’25 
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Source: CERC, Axis Capital 

 

Exhibit 26: Electricity exchanges accounted for ~70% ST market and bilateral ~26% 
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Source: CERC, Axis Capital 

 
Exhibit 27: Trend of exchange market share - annual 
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Exhibit 28: Monthly Trend of Share in DAM 
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Source: CERC, Axis Capital 

 

Exhibit 29: Monthly Tariff Trend 
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Source: CERC, Axis Capital 

 Exhibit 30: Annual Tariff Trend 
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Source: CERC, Axis Capital 

 
Exhibit 31: Monthly Trend of Share in TAM 
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Exhibit 32: REC summary (1 REC earned is lieu of generating 1 MWh of green power) 
 

 

 

 

 Opening 
Balance 

REC Issued No. of REC Redeemed Total 
REC 

Revoked 
Closing 

Balance 

Month, Year (A) (B) 
RECs Redeemed 

through Power 
Exchanges (C1) 

RECs Redeemed 
through Traders 

(C2) 

RECs retained by 
RE Generators (D) 

E=(C+D) 
/Deleted 

(G) 
(F=((A+B)-

E)-G) 

Sep, 2023 16.8 0.4 1.1 0.0 0.0 1.1 - 16.1 

Oct, 2023 16.1 0.7 0.3 0.0 0.0 0.4 0.0 16.4 

Nov, 2023 16.4 3.1 1.3 0.5 0.0 1.8 - 17.7 

Dec, 2023 17.7 13.2 1.3 0.4 0.0 1.7 - 29.3 

Jan, 2024 29.3 3.0 2.6 0.0 - 2.7 - 29.6 

Feb, 2024 29.6 1.0 0.9 0.6 0.0 1.5 - 29.1 

Mar, 2024 29.1 4.7 1.8 0.1 0.0 1.9 - 31.8 

Apr, 2024 31.8 5.2 1.1 0.1 - 1.2 - 35.9 

May, 2024 35.9 2.7 1.4 0.0 0.3 1.7 - 36.9 

Jun, 2024 36.9 0.3 0.7 0.0 0.0 0.7 - 36.5 

Jul, 2024 36.5 0.6 5.3 0.0 0.0 5.4 - 31.6 

Aug, 2024 31.6 5.0 1.3 0.0 - 1.3 - 45.5 

Sep, 2024 45.5 1.4 1.8 0.2 0.1 2.1 - 44.9 

Oct, 2024 44.9 1.9 0.8 0.0 0.0 0.8 - 46.0 

Nov, 2024 46.0 4.2 0.9 0.6 0.1 1.5 - 48.7 

Dec, 2024 48.7 1.5 2.6 0.1 0.0 2.7 - 47.5 

Jan, 2025 47.5 6.2 6.5 0.7 0.0 7.3 - 46.4 

Feb, 2025 46.4 0.5 2.7 1.0 0.1 3.9 - 43.1 

Mar, 2025 43.1 1.1 2.6 1.0 0.0 3.6 - 40.5 

Apr, 2025 40.5 2.0 0.6 0.1 - 0.7 - 41.8 

May, 2025 41.8 0.8 2.3 0.3 0.0 2.6 0.2 39.8 

June, 2025 39.8 4.9 5.7 2.4 3.1 11.1 - 33.5 

July, 2025 33.5 11.8 5.1 3.9 0.0 9.0 - 36.4 

Aug, 2025 36.4 4.5 5.0 0.4 - 5.4 - 35.5 

Sep, 2025 35.5 0.9 1.3 0.6 0.0 1.9 - 34.5 

Oct, 2025 34.5 1.3 1.3 0.9 0.0 2.1 - 33.6 

Total:  198.5 139.4 14.6 7.0 161.0 3.9  
 
 

Source: Axis Capital 

 
Exhibit 33: Avg. Monthly DAM price at Rs 2.7/kWh (-32% YoY) 
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Source: IEX, Axis Capital 

 Exhibit 34: IEX October’25 electricity volume up 13% YoY 
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Source: IEX, Axis Capital 
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Exhibit 35: Liquidity remains healthy 
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Source: Axis Capital 

 

Exhibit 36: IEX Nov'25 electricity / gross volume growth estimated at +18% / +16.3% YoY 
 
 

Volumes (MU) 
          April - November Annual - estimate 

Nov'25 Nov'24 % YoY Oct'25 % MoM YTDFY26 YTDFY25 % YoY FY26E FY25 % YoY 

DAM   5,590    5,651  -1.1%  4,684  19.3%    36,847     37,707  -2.3%    67,898    61,312  10.7% 

HP-DAM    -     -  na   -  na     -      -  na     61      -  na 

TAM    854     202  323.0%   911  -6.2%    8,980     8,031  11.8%    12,818    11,761  9.0% 

RTM   4,196    3,019  39.0%  4,583  -8.5%    36,393     26,068  39.6%    45,247    38,897  16.3% 

GDAM    772     793  -2.7%  1,035  -25.4%    7,335     5,771  27.1%    12,234    8,411  45.5% 

GTAM    20     25  -20.0%   20  0.0%    202     271  -25.4%    1,206     388  211.1% 

Ancillary market    -     -  na   -  na     39      7  na     -      -  na 

Total electricity volumes   11,432    9,690  18.0%  11,233  1.8%    89,796     77,856  15.3%   1,39,464    1,20,769  15.5% 

REC    474     546  -13.1%   619  -23.3%    10,780     9,399  14.7%    19,936    17,817  11.9% 

E-Certs    -     -  na   -  na     -      63  -100.0%     -     70  -100.0% 

Total volumes   11,906    10,236  16.3%  11,852  0.5%   1,00,576     87,318  15.2%   1,59,400    1,38,656  15.0% 

% share in total volumes                       

DAM 47.0% 55.2%   39.5%   36.6% 43.2%   42.6% 44.2%   

HP-DAM 0.0% 0.0%   0.0%   0.0% 0.0%   0.0% 0.0%   

TAM 7.2% 2.0%   7.7%   8.9% 9.2%   8.0% 8.5%   

RTM 35.2% 29.5%   38.7%   36.2% 29.9%   28.4% 28.1%   

GDAM 6.5% 7.7%   8.7%   7.3% 6.6%   7.7% 6.1%   

GTAM 0.2% 0.2%   0.2%   0.2% 0.3%   0.8% 0.3%   

Ancillary market 0.0% 0.0%   0.0%   0.0% 0.0%   0.0% 0.0%   

Total electricity volumes 96.0% 94.7%   94.8%   89.3% 89.2%   87.5% 87.1%   

REC 4.0% 5.3%   5.2%   10.7% 10.8%   12.5% 12.8%   

E-Certs 0.0% 0.0%   0.0%   0.0% 0.1%   0.0% 0.1%   

Total volumes 100.0% 100.0%   100.0%   100.0% 100.0%   100.0% 100.0%   
 

Source: Company, Axis Capital; Note: Nov’25 volumes are estimated pro-rata based on the daily volumes calculated till 26th Nov’25. 
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Exhibit 37: IEX electricity volumes for Oct'25 at 11,233 MU (+16.5% YoY); Gross volumes at 11,852 MU (+17.5% YoY) 
 

 

 

 

Volumes (MU) 
          April - October Annual - estimate 

Oct'25 Oct'24 % YoY Sep'25 % MoM YTDFY26 YTDFY26 % YoY FY26E FY25 % YoY 
DAM   4,684    4,388  6.7%  4,228  10.8%    31,257     32,056  -2.5%    67,898    61,312  10.7% 

HP-DAM    -     -  na   -  na     -      -  na     61      -  na 

TAM    911    1,260  -27.7%   967  -5.8%    8,125     7,829  3.8%    12,818    11,761  9.0% 

RTM   4,583    3,123  46.7%  4,786  -4.2%    32,197     23,049  39.7%    45,247    38,897  16.3% 

GDAM   1,035     829  24.8%  1,074  -3.6%    6,563     4,978  31.8%    12,234    8,411  45.5% 

GTAM    20     43  -53.5%   10  100.0%    182     246  -26.0%    1,206     388  211.1% 

Ancillary market    -     -  na   -  na     39      7  na     -      -  na 

Total electricity volumes   11,233    9,643  16.5%  11,065  1.5%    78,364     68,166  15.0%   1,39,464    1,20,769  15.5% 

REC    619     444  39.4%   627  -1.3%    10,305     8,853  16.4%    19,936    17,817  11.9% 

E-Certs    -     -  na   -  na     -      63  -100.0%     -     70  -100.0% 

Total volumes   11,852    10,087  17.5%  11,692  1.4%    88,670     77,083  15.0%   1,59,400    1,38,656  15.0% 

% share in total volumes                       

DAM 39.5% 43.5%   36.2%   35.3% 41.6%   42.6% 44.2%   

HP-DAM 0.0% 0.0%   0.0%   0.0% 0.0%   0.0% 0.0%   

TAM 7.7% 12.5%   8.3%   9.2% 10.2%   8.0% 8.5%   

RTM 38.7% 31.0%   40.9%   36.3% 29.9%   28.4% 28.1%   

GDAM 8.7% 8.2%   9.2%   7.4% 6.5%   7.7% 6.1%   

GTAM 0.2% 0.4%   0.1%   0.2% 0.3%   0.8% 0.3%   

Ancillary market 0.0% 0.0%   0.0%   0.0% 0.0%   0.0% 0.0%   

Total electricity volumes 94.8% 95.6%   94.6%   88.4% 88.4%   87.5% 87.1%   

REC 5.2% 4.4%   5.4%   11.6% 11.5%   12.5% 12.8%   

E-Certs 0.0% 0.0%   0.0%   0.0% 0.1%   0.0% 0.1%   

Total volumes 100.0% 100.0%   100.0%   100.0% 100.0%   100.0% 100.0%   
 

Source: Company, Axis Capital 
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RATINGS & DEFINITIONS 
 

FUNDAMENTAL RESEARCH   ALTERNATIVE RESEARCH  

BUY 
We expect this stock to deliver more than 15% returns 
over the next 12 months. 

 
TACTICAL 
LONG 

We expect this stock to deliver >10% returns over the next 45 
days. 

ADD 
We expect this stock to deliver 5-15% returns over 
the next 12 months.  

 
TACTICAL 
SHORT 

We expect this stock to deliver <-10% returns over the next 
45 days. 

REDUCE 
We expect this stock to deliver 5% to -10% returns 
over the next 12 months. 

 
RELATIVE 
LONG 

We expect this stock to outperform the benchmark/stock 
(specified in this report) by 10% or more over the next 45 days. 

SELL 
We expect this stock to deliver <-10% returns over 
the next 12 months. 

 
RELATIVE 
SHORT 

We expect this stock to underperform the benchmark/stock 
(specified in this report) by 10% or more over the next 45 days. 

 

DISCLAIMERS 
 
This Research Report (“Report”) is published by Axis Capital Limited (“ACL”), which is a wholly owned subsidiary of Axis Bank Limited and is registered with 
the Securities & Exchange Board of India (“SEBI”) as a Research Analyst (Regn. No. INH000002434) and with the Research Analyst Administration and 
Supervisory Body (RAASB) (Enlistment Number – 5156).  
 
This Report is not for public distribution and has been furnished strictly on a confidential basis for the exclusive use of the recipient and may not be reprinted, 
reproduced, sold or redistributed without the written consent of ACL. The distribution of this Report in other jurisdictions may be strictly restricted and/or 
prohibited by law and the recipients or persons in possession of this Report should be aware of and take note of such restrictions.  
 
This Report should not be construed as an offer or the solicitation of an offer to buy or sell any security nor should be construed as an advertisement or 
advice, professional or otherwise. This Report does not claim to contain all the information that an investor / potential investor may require for the purpose 
of making an investment decision. The Report does not provide individually tailored investment advice or take into account a particular investment 
objective and has been prepared without regard to the circumstances and objectives of those who receive it. If the recipient(s) are dissatisfied with the 
contents of this Report or with the terms of this Disclaimer, the recipients’ sole and exclusive remedy is to stop using/ referring to this Report. 
 
Any comments or views expressed herein are those of the author(s) and may not reflect the information known to, or, the views held by professionals in 
other business areas or within the Axis Group (i.e. the group companies of Axis Bank Limited). The opinions or estimates expressed are based on public 
information and are the current opinions as of the publication date appearing on this material and the information, including the opinions and estimates 
contained herein, are subject to change without notice. ACL disclaims all obligation and is under no duty to update or revise this Report.  
 
ACL is an integrated Investment Banking and Institutional Equities house and is also an Investment Manager to an Alternative Investment Fund (AIF). The 
recipient should assume that ACL is seeking or will seek investment banking or other businesses from the company(ies) that are the subject matter of this 
Report. Our Sales, Traders and Investment Banking personnel may provide oral or written market commentary or strategies to our clients that reflect 
opinions that may seem contrary to the opinions expressed herein.  
 
ACL declares that neither were its activities suspended, nor did it default with any of the Stock Exchanges, since inception. We wish to state that SEBI, 
Exchanges, Clearing Corporations etc., have conducted routine inspections over the years and based on their observations may have issued 
advise/warnings/show cause notices/deficiency letters/levied penalty for certain deviations observed in inspections or in the normal course of business as 
a Merchant Banker, Stockbroker, Investment Manager to the AIF or Research Analyst. ACL has not been debarred from doing business by any Stock 
Exchanges/SEBI/any other authorities, nor has our certificate of registration as a Research Analyst been cancelled by SEBI at any point in time. 
 
Emerging securities markets may be subject to risks significantly higher than most established markets. In particular, the political and economic 
environment, company practices, market prices and volumes may be subject to significant variations. Foreign-currency-denominated securities are subject 
to fluctuations in exchange rates that could have an adverse effect on the value or price or income derived from the investment. In addition, securities such 
as ADRs, the value of which are influenced by foreign currencies, effectively assume currency risk. Certain transactions, including those involving futures, 
options and other derivatives, are sophisticated investment instruments and give rise to substantial risks. Please ensure that you have read and understood 
the derivatives risk disclosure document before entering into any derivative transactions as they are not suitable for all investors. The recipients are 
requested to take into consideration all the risk factors, their financial condition and risk return profile. ACL recommends that recipients independently 
evaluate investments and strategies and seek the advice of a financial adviser, including tax advice, before investing. 
 
This Report may contain information obtained from third parties, including, but not limited to, ratings from credit ratings agencies. ACL makes every effort 
to use reliable, comprehensive information, but we make no representation that it is original, accurate, fair, accurate, correct, complete or fit for a particular 
purpose. Neither ACL, nor any of its affiliates, shareholders, directors, employees, agents or advisors or any person connected with this Report, accepts any 
liability whatsoever for any direct, indirect, incidental or consequential loss or damage, costs, expenses, legal fees or losses (including lost income or profits 
and/or opportunity costs or goodwill), for any error or omission or inaccuracy in any such information or any action resulting from or arising from the use of 
this Report or reliance of any information contained herein or in connection with any use or misuse of any of the information obtained from third parties 
contained in this Report. The price and value of the investments referred to in this Report may go up or down and we wish to highlight that past performance 
is not necessarily a guide for future performance. The estimates for future performance are based on assumptions that may not be realized. Prospective 
investors and others (including recipients) are cautioned that any forward-looking statements are not predictions and may be subject to change without 
notice. Our investment businesses across the Axis Group may make investment decisions that are inconsistent with the recommendations expressed herein. 
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ACL has a separate team that puts together Technical Analysis / Alternative Research and may also issue research and/or recommendations based on 
technical/ quantitative analysis of company(ies). The views contained in such reports may be contrary / materially different from the views of the Sector 
Analyst. This could be a result of different time horizons, methodologies, market events or other factors. 
 
Distribution in the United States and Singapore 
 
Research Analyst's Certification and Disclosures 
 
Every Research Analyst identified on page 1 of this Report certifies that: 
1. he/ she is principally responsible for the preparation of this Report and does not have any material conflict of interest at the time of publication of this 

Report; 
2. all of the views expressed in this Report accurately reflect his/her personal views;  
3. no part of his/her compensation was/ is/or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. 
4. he/ she has not served as an officer, director or employee of the subject company in the last 12-month period ending on the last day of the month 

immediately preceding the date of publication of the Report. 
5. artificial intelligence tools may have been used (i) during the information gathering stage for compiling or collating data from (a) publicly available 

sources, (b) databases to which ACL subscribes, and (c) internally generated research data; and / or (ii) for compiling summaries of this report. 
 
ACL and/or its associates/ affiliates and/or employees and/or their relative(s) may have a financial interest in the subject company or may have 
actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding the date of publication 
of the Report. ACL and/or its affiliates and/or its employees have not been engaged in market making activity for the subject company. ACL may be engaged 
in any other transaction involving such securities, may be earning brokerage or other compensation or could be acting as an advisor leading to apparent 
conflict of interests with respect to any recommendation and opinions. However, neither of the above shall have any bearing whatsoever on the specific 
recommendations made by the Research Analyst(s), as they are completely independent of the views of ACL's associates/ affiliates and/or employees and/or 
their relative(s).  
 
In the last twelve-month period, ending on the last day of the month immediately preceding the date of publication of the Report, ACL and/or its associates/ 
affiliates may have: 
1. received compensation from the subject company; 
2. managed or co-managed public offering of securities for the subject company; 
3. received compensation for investment banking/ merchant banking/brokerage services from the subject company; 
4. received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 

company; 
5. received any compensation or other benefits from the subject company or third party in connection with the Report. 
 
Any access and/or use of ACL's Research Reports is subject to ACL's Terms of Use (https://www.axiscapital.co.in/contents/Terms_of_Use_Policy_New.pdf). 
In line with the recent amendments to the SEBI (Research Analysts) Regulations, 2014 and the guidelines and circulars issued thereunder, click here to view 
important Terms & Conditions for Availing Research Services. Should any client / reader utilize our report to generate an AI-based summary/advice, ACL 
shall not be held liable for any loss or damage incurred by the reader as a result of such output. This includes, but is not limited to, any direct, indirect, 
incidental, consequential, or punitive damages, even if ACL has been advised of the possibility of such damages. 
 
A graph of daily closing prices of securities is available at https://www.moneycontrol.com/india/stockpricequote. (Choose a company from the list on the 
browser for current prices or select the "three years" icon in the price chart for details). 

 

Investments in securities market are subject to market risks. Read all the related documents carefully 
before investing. Registration granted by SEBI, membership of RAASB and certification from NISM in 
no way guarantee performance of the intermediary or provide any assurance of returns to investors. 
 

 

Registered Office: Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Prabhadevi, Mumbai, Maharashtra, India, 400025;  
Website: https://www.axiscapital.co.in/ 
 
Compliance Officer: Vilma Mathias Gangahar, Ph: +91-22-4325 1199, E-mail ID: compliance@axiscap.in  
Other registrations: CIN: U64990MH2005PLC157853; Stock Broker - INZ000189931; Merchant Banker - INM000012029 
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