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Key Data PTCN.BO | PTCIN IN
BSE Code 532524
NSE Code PTC
52-W High / Low INR 229/INR 150
Face Value 10
Sensex / Nifty 78,181/24,399
Market Cap INR 51.18 bn/ $ 541.5 mn
Shares Outstanding INR 296 mn
3M Avg. Daily Value INR 368.3 mn
Shareholding Pattern (%)
Promoter's 16.22
Foreign 27.46
Mutual Funds 333
Domestic Institution 419
Public & Others 48.81
Promoter Pledge (INR bn) -
Stock Performance (%)
™ 3M 6M 12M
Absolute (5.0) 7.6 6.1 (3.1)
Relative (4.9) 515 15.3 13
Key Financials - Standalone
Y/e Mar FY23 FY24 FY25 FY26
Sales (INR mn) 1,48,299 159,476 155,607 162,117
EBITDA (INR mn) 4,421 4,485 5,309 2,607
Margin (%) 3.0 2.8 34 16
*PAT (INR mn) 3697 3690 8,548 3,970
EV (INR mn) 22,427 22,427 22,427 22,427
Total Debt (INR mn) 2,019 4,015 1,015 7
C&C Eq. (INR mn) 11,791 6,882 21,623 28,790
EPS (INR) 125 12.5 289 134
Gr. (%) -13.0 -0.2 131.6 -53.6
DPS (INR) 7.8 7.8 1.7 8.5
Yield (%) 45 45 6.8 49
RoE (%) 9.2 8.9 19.2 8.4
RoCE (%) 16.4 134 247 120
EV/Sales (x) 0.2 0.1 0.1 0.1
EV/EBITDA (x) 5.1 5.0 4.2 8.6
PE (x) 139 139 6.0 129
P/BV (x) 12 12 11 11

* FY25 Include one time gain of INR 5.2 bn from PEL sale
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Management

Meet Update

Strong balance sheet and growth optionality

Quick Pointers

e Traded volume logs 8—10% CAGR over the past 5-10 years

e Cash & investments of INR38bn (~75% of market cap), a
profitable core trading business, ~5% dividend yield

We recently hosted the management of PTC India (PTCIN) for a non-deal roadshow.
As India's pioneering power trader with over two decades of operating experience,
PTCIN has built a dominant franchise in the bilateral power trading market. Traded
volumes have grown at 10%/8% CAGR over the last 5/10 years (up to FY26), with the
company commanding ~30% market share in bilateral power trading and facilitating
~5% of India's total electricity consumption in FY26. The business mix continues to
shift toward short-term trading (with margin cap of Re0.04/kWh), which contributed
to 56% of traded volumes in FY26 versus 50% in FY21, driven by higher renewable
energy penetration and the resulting need for power balancing. The management
expects long-term trading volumes to improve from FY28, supported by the
commissioning of the 1.2GW Teesta Urja project and 1.2GW NTPC Green capacity.
PTCIN's balance sheet remains a key strength, with FY26 cash and cash equivalents of
INR29bn and investments of INR9bn, together representing ~75% of its INR51bn
market capitalization. The investment portfolio includes a 65% stake in PTC India
Financial Services (PTCIF), which has an AUM of INR33bn and is targeting INR50bn
over the next 12-18 months. The core power trading business generated PAT of
INR2.6bn (excluding other income) in FY26. PTCIN declared a FY26 dividend of
INR8.5/share, translating into a payout ratio of 63% and a dividend yield of ~5%. Not
Rated.

About PTC India: The company trades power across short-term (<1year), medium-term
and long-term (>1year) contracts through bilateral, exchange and cross-border markets.
In FY26, it traded ~93bn kWh (+12% YoY), with volumes growing at 10%/8% CAGR over
the last 5/10 years. The company accounts for ~5% of India's total power consumption
and holds ~30% share of the bilateral power trading market. In FY26, short-term and
exchange volumes grew 22% YoY to ~52bn units, increasing their contribution to 56% of
total traded volumes (vs. 52% in FY25), while medium-/long-term volumes remained
stable at ~41bn units (+2% YoY). The medium-/long-term portfolio provides earnings
visibility, whereas the fast-growing short-term segment continues to drive volume
growth, supported by rising renewable energy penetration and deeper spot power

markets.

Shareholding pattern: As of Mar'26, the promoter group held a 16.22% stake in PTCIN,
equally owned by four central PSUs—Power Finance Corporation, Power GCrid
Corporation of India, NTPC and NHPC (~4.05% each). As per the Ministry of Power's
directive, NTPC will become the sole promoter, while the other three PSUs will relinquish
promoter status, withdraw their nominee directors and be reclassified as public
shareholders. As of Mar'26, FlIs held a 27.46% stake, while Dlls owned 7.52%.
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Non-core asset sale: PTCIN has streamlined its group structure to sharpen its focus on the core power trading
business. In Mar'25, the company monetized its 288.8MW wind portfolio (PTC Energy) through its sale to ONGC
Green for INR11.8bn (PTCIN invested INR6.5bn), leaving PTCIF as its key listed subsidiary. PTCIN maintains a
strong net-cash balance sheet, with INR29bn of cash and INR9bn of investments as of FY26, and no long-term
debt. The management is evaluating capital deployment opportunities in renewable power aggregation, energy

storage and cross-border hydro trading, while maintaining a disciplined capital allocation approach.

Exhibit 1: Key information — Snapshot

FY21 FY22 FY23 FY24 FY25 FY26
Volume
Volume (bn kWh) 80 88 71 75 83 93
Change yoy, % 21% 9% -19% 6% 1% 12%
Medium + Long Term + Bilateral (bn 40 42 33 37 40 41
kWh)
Change yoy, % 8% 4% -20% 13% 6% 2%
Short Term- Exchanges (bn kWh) 40 46 37 37 43 52
Change yoy, % 37% 15% -18% 0% 15% 22%
Short term share 50% 52% 53% 50% 52% 56%
Growth rate, YoY %
Revenue 3% -8% -5% 8% -6% 8%
EBITDA 44% -3% -27% 1% -41% -1%
Ad PAT 46% -10% -25% 22% 19% -14%
PAT composition %
- Other Income 4% 1% 5% 14% 6% 34%
- Surcharge / Rebate 50% 75% 66% 56% 68% 37%
- Trading PAT 46% 24% 29% 30% 26% 29%
Margin Paise/kWh
Gross Margin 4.67 3.15 3.39 3.64 337 3.35
EBITDA Margin 7.84 6.93 6.26 5.99 318 2.81
Balance sheet
Cash INR bn 4 9 12 7 22 29
Investment INR bn 20 18 16 9 9 9
Receivables Days 136 147 149 127 128 103
Payable Days 114 127 127 929 90 79
NWC days 22 19 21 29 38 24
ROE 11% 11% 9% 9% 19% 8%
- Asset Turn 812 727 725 869 904 1,025
- Leverage 0.02 0.03 0.02 0.02 0.06 0.02
- Margin 0.58% 0.56% 0.51% 0.45% 0.37% 0.33%
OCF INR bn 7 3 13 (5) 8 10
Valuation x
- PER 1.0 12.2 16.2 13.3 1.2 13.0
- PBV 14 1.3 1.3 1.2 11 1.1
- Div Yield 4% 4% 4% 4% 7% 5%

Source: Company, PL
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Exhibit 2: PBV band at SD+1
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Exhibit 3: PER band above SD+1
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Key Risks

Counterparty risk: State discoms remain
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the key offtakers, exposing PTCIN to collection delays as

payments to generators are largely back to back. Although receivable days improved to 103 in FY26 (vs. 128

in FY25), any deterioration could pressure liq

uidity and working capital.

Margin volatility: Short-term/exchange trades accounted for 56% of FY26 volumes (~93bn kWh) and

remain the key growth driver, but carry market-linked and relatively volatile margins. Profitability continues

to be supported by the more stable bilateral and long-term portfolio.

Earnings quality: Core power trading contributed only ~29% of FY26 PAT, with surcharge/rebate (~37%)

and treasury/other income (~34%) accounting for the balance. Normalization of surcharge income under
the LPS framework could weigh on reported earnings.

Capital allocation: PTCIN's net cash position (INR29bn cash and INR9bn investments) provides significant

financial flexibility. However, large capital deployment into renewable aggregation, energy storage or other

adjacent businesses, could impact returns and balance sheet strength.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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. PTC India Financial Services: While PTCIN has not extended financial support to its NBFC subsidiary and
governance concerns have eased, PTCIF's modest profitability and evolving loan book remain key

monitorables.

Management Details:

e Mr. Sukhdev Singh, Non-Executive Chairman: IAS (Retd.), Independent Director since Nov'25, with senior

administrative experience across finance, home and other departments

. Dr. Manoj Kumar Jhawar, MD & CEO: PhD (Management), mechanical engineer and cost accountant with
30+ years of experience in power distribution (MPSEB and MP Paschim Kshetra discom — Director Finance
2012-15, Director Commercial 2015-21; also Director-Finance, KIOCL). Joined PTCIN's Board in Jan24,
appointed CMD in May'25 (term till Aug'28); re-designated MD in Feb'26 after the Chairman role was

separated

e  Mr. Rajiv Malhotra, Executive Director & Chief Risk Officer: Leads the dedicated risk vertical covering
counterparty exposure, payment security mechanisms and receivables monitoring —a critical function given

PTCIN's discom-heavy offtake profile

° Mr. Pankaj Goel, ED & CFO: Chartered accountant with 30+ years of experience in finance across the power
and public sectors. Earlier stints include Delhi Transco and IRCTC. Heads finance, treasury and taxation at
PTCIN, fronts quarterly earnings communication, and has overseen the shift to a net-cash, zero-long-term-

debt balance sheet

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4
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Analyst Coverage Universe
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PL's Recommendation Nomenclature (Absolute Performance)

Company Name

Adani Energy Solutions
Ahluwalia Contracts (India)
Ashoka Buildcon

CESC

Coal India

Dilip Buildcon

H.G. Infra Engineering
Indian Energy Exchange
IRCON International

JSW Energy

KNR Constructions

NCC

NTPC

PNC Infratech

Power Grid Corporation of India
PSP Projects

Rail Vikas Nigam

RITES

Tata Power Company

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%
+5% to -5%
-5% to -15%
<-15%

No specific call on the stock

Rating likely to change shortly

Rating

Hold

BUY

BUY

BUY
Accumulate
Accumulate
Accumulate
Hold

HOLD

Buy

HOLD

BUY

Buy

BUY

BUY

BUY

Sell

BUY

Hold

TP (INR)

1452
1045
152
216
515
520
670
135
136
646
119
195
450
271
346
1062
165
275
400

Share Price (INR)
1412
853
131
185
481
430
569
123
134
559
130
150
389
242
297
1099
234
216
418
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ANALYST CERTIFICATION

Indian Clients

We/l Mr. Vishal Periwal MBA Finance, Mr.
Shubham Shelar MBA Finance, Ms. Disha
Mudda CA Research Analysts, authors and the
names subscribed to this report, hereby certify
that all of the views expressed in this research
report accurately reflect our views about 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.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati Bapat
Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

Digitally signed by AMNISH AGGARWAL

DN: c=IN, o=Personal, title=1443,

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not 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 research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Vishal Periwal MBA Finance, Mr. Shubham Shelar MBA Finance, Ms. Disha Mudda CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors
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This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.
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In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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