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Power Exchange India Limited (PXIL) Unlisted Shares: 
A Deep Dive into Business Model, Financials, and 
Investment Rationale

01. Introduction
Power Exchange India Limited (PXIL), a government-regulated power trading platform, is increasingly 
drawing investor interest in the unlisted market. At a time when India is focusing on energy market 
reforms, investments in power exchanges like PXIL are being closely watched for long-term value 
creation.

In this article, we explore PXIL's business model, compare it with IEX (its larger rival), assess its financials, 
and understand why institutional investors are now eyeing PXIL's unlisted shares.

03. Who Uses PXIL?
DISCOMs (Distribution Companies)

Large Industrial Users (textile, cement, steel plants)

Renewable Energy Producers

Power Traders

02. What is PXIL and What Does It Do?
PXIL is a power exchange that enables buyers (industries, DISCOMs, large commercial users) and sellers

(power generators, solar/wind firms) to transact electricity in a transparent, market-driven manner.

It facilitates: - Day-Ahead and Term-Ahead Market (DAM & TAM): Short-term contracts for power trading

scheduled either the next day (DAM) or days/weeks ahead (TAM). - Renewable Energy Certificates 
(RECs): Instruments that help obligated entities (like DISCOMs) meet their renewable purchase 
obligations by buying clean energy credits. - Market-Based Economic Dispatch (MBED): A reform to 
optimize electricity dispatch across India based on lowest cost generation regardless of state 
boundaries.

Buyers place bids, sellers offer power, and trades are cleared based on matching prices. PXIL acts as an

exchange, ensuring price discovery, transparency, and grid discipline.
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04. PXIL vs. IEX: What's the Difference?

Feature PXIL IEX

Market Share ~5–10% ~90%+

Founded 2008 2008

Ownership JV of NSE & NCDEX Public listed company

Trading Volume Lower Industry leader

Tech Infrastructure Moderate Highly advanced

PXIL is structurally similar to IEX but has lower liquidity and volumes. However, regulatory efforts to 
prevent monopoly in power trading are creating opportunities for PXIL to grow.

05. How Will You Get Power After Buying on PXIL?
A common confusion among buyers is — if I buy power on PXIL, how will it reach me if my electricity 
connection is from the local DISCOM?

Here’s how it works: 1. PXIL matches buyer-seller on its platform. 2. The power is scheduled through the 
national grid. 3. DISCOMs or industries receive electricity physically via the existing transmission system. 
4. POSOCO and SLDCs handle scheduling, metering, and settlements.

You get the benefit of market-discovered pricing, while power flows physically as usual.

Metric Value

Unlisted Share Price ₹345

Market Cap ₹2,017 crore

Revenue (FY24) ₹63 crore

PAT (FY24) ₹22.1 crore

P/E Ratio 91.76×

P/B Ratio 19.88×

ROE 24.05%

Book Value ₹17.35/share

Debt/Equity 0.16×

06. PXIL Financial Highlights (FY24)

Revenue Growth (FY22 to FY24) : ₹40 Cr → ₹63 Cr

PAT Growth (FY22 to FY24) : ₹15.7 Cr → ₹22.1 Cr

EPS Growth : ₹2.7 → ₹3.8

These numbers showcase steady growth and profitability, even at a smaller scale.
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07. Why Are Institutions Looking at PXIL Now?

08. Real-World Use Case
A steel manufacturer buys power via PXIL at ₹3.80/unit instead of the ₹6.50/unit charged by the local 
DISCOM. It saves crores annually via open access, while still receiving power through the state grid. PXIL 
enables this cost arbitrage transparently.

09. Growth Potential
India’s power demand is expected to double by 2030. With reforms promoting market-based pricing, 
PXIL’s transaction volumes could rise substantially. As demand for clean energy and flexible trading 
grows, PXIL is poised to benefit from: - Carbon credits - Green power trading - Real-time and spot 
markets

11. Conclusion
PXIL may not have the scale of IEX, but its strategic positioning in a reforming and expanding market 
offers a compelling high-risk, high-reward opportunity for investors in the unlisted space.

With valuations at ~₹2,000 crore and a rising interest in power market liberalisation, PXIL stands as a 
hidden gem in India’s unlisted ecosystem.

Regulatory Tailwinds : SEBI and CERC are actively pushing for competition in power markets.

Diversification : PXIL's smaller base allows faster growth compared to IEX.

Government Reforms : Focus on MBED and open access trading will increase participation.

Limited Unlisted Float : Scarcity of shares is driving valuation interest.

Potential IPO in Future : With increased activity, PXIL could explore public listing as a value unlock.

10. Investment Rationale for PXIL Unlisted Shares
Niche but growing market with regulatory push.

Profitable and debt-light business.

High ROE and EPS growth.

Plays on India’s energy transition.

Unlisted scarcity premium.

Want to invest in PXIL unlisted shares?

Visit  or contact us to know more.www.unlistedzone.com

Disclaimer- The above information is meant only for education and not to be construed as investment advice. If anyone is looking for an investment please consult 
your financial advisors. UnlistedZone will not be responsible for any lossesarising due to investment in the unlisted shares as they are risky instruments and investors 
should do proper due diligence before buying them.

https://unlistedzone.com/

