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Renewable Energy  
Renewable Energy India Expo - Highlights 

■ We focused on the bioenergy and solar energy segments at the Renewable 
Energy India Expo 2023 that was held recently. 

■ Large companies like Reliance Industries, Adani Ports and Thermax have 
started foraying into the biogas space. 

■ While solar cells haven't got more advanced, their packaging into panels has 
raised power output considerably. 

Renewable Energy India Expo 2023 
The expo was held in Greater Noida from 4-6 Oct 2023, which also included a one-day day 

conference on biogas. 

Key segments in focus  
Solar energy, battery chemicals and compressed biogas (CBG) were the key segments 

that were in the limelight. 

Large companies foray into biogas space 
Reliance Industries or RIL, Adani Ports & SEZ and Thermax have entered the biogas space 

and intend to optimize their technologies. 

Solar panel packaging becomes more advanced 
Bifacial and half-cut solar panels use the same solar cells that are used in conventional 

panels, but they can generate more electricity and that too, more consistently than their 

conventional counterparts. 

   India 

Neutral (no change) 

 
Highlighted Companies 

 

Adani Ports & Special Economic Zone 

HOLD, TP Rs868, Rs790 close  

A subsidiary of the company operates one 
of the largest and longest running CBG 
plants in India. 

Thermax 
ADD, TP Rs2880, Rs2927 close  

Thermax’s subsidiary has entered the 
biogas segment very seriously. 

Summary Valuation Metrics 
P/E (x) Mar22-A Mar23-A Mar24-F 
Adani Ports & Special 
Economic Zone 

34.62 31.78 19.36 

Thermax 105.61 73.15 52.68 

    

P/BV (x) Mar22-A Mar23-A Mar24-F 

Adani Ports & Special 
Economic Zone 

4.36 3.74 3.15 

Thermax 9.44 8.52 7.56 

    

Dividend Yield Mar22-A Mar23-A Mar24-F 

Adani Ports & Special 
Economic Zone 

0.77% 0.77% 0.11% 

Thermax 0.24% 0.31% 0.33% 
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Renewable Energy India Expo - Highlights 

Biogas  

Biogas production  

We focused on the biogas segment at this expo. Most of the discussions in the 

biogas space centred around compressed biogas (CBG) production and 

commerce. 

Key pioneering companies that operate CBG plants include: 

• Thermax Bioenergy: The company operates two 10TPD CBG plants in Uttar 

Pradesh (located at Lakhimpur and Balarampur). They are focused on refining 

their CBG technology.  

• AdaniOil Tanking: The company is among the early adopters of CBG 

technology. It has set up a CBG plant at Namakkal in Tamil Nadu in 2019. This 

plant alone has accounted for 15% of India’s CBG production since 2019.  

• Reliance Bioenergy: The company has set up a CBG plant in Uttar Pradesh. 

Biogas trading, green accounting  

Indian Gas Exchange, a subsidiary of IEX, also took part in the conference. The 

company stated that it is working on the following: 

• Like Renewable Energy Certificates or RECs for electricity, the company is 

working on creating a CBG certificate. 

• IGX is also considering creating a platform for the trading of biomass – the 

feedstock for CBG plant.  

Solar  

Solar rooftop  

Visaka Industries has created a solar roof, very much like the Tesla roof, which 

can be put on top of the existing floors. This allows for an extra usable floor and 

power generation as well. 

Bifacial solar panels  

Bifacial solar panels differ from conventional ones by being able to accept sunlight 

on both sides of the panel. They lack a back-sheet and have a greater amount of 

solar glass. These panels can be placed closer to each other and thus, take up 

15% less land area for similar power output. 

Half-cut solar panels  

Conventional panels significantly reduce the energy output when exposed to a 

partial shadow. The benefit of half-cut solar panels is that the partial shadow will 

penalize only half of the panel. The rest of the panel continues to generate 

electricity. 

Battery technology 

Battery manufacturers  

We interacted with innovative battery manufacturers like Godi Energy. This 

company has developed its own lithium-ion battery chemistry and is also looking 

at creating its own sodium-ion batteries. The company’s sodium-ion batteries are 

expected to be 30-40% cheaper than lithium-ion batteries at scale production.  

Battery chemicals  

Anupam Rasayan is focusing on fluoride additives to battery electrolytes. The 

specific molecules that the company is working on/have developed include: 
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• Fluoro ethylene carbonate: Can be used as a fire retardant, thereby improving 

battery safety. 

• LiFSI: It is said to increase battery life and efficiency. 

• LiTriFSI: A promising electrolyte. 

• NaPF6: It is the sodium counterpart of LiPF6. 

• LIDFOB: It is a promising salt for making high-energy lithium-ion batteries. 

Anupam Rasayan currently supplies these molecules to the EU, US and Japan. 

The company is in the process of supplying them to South Korea as well.  

Figure 1: Anupam Rasayan’s battery salts 

 

SOURCE: REI EXPO, INCRED RESEARCH, COMPANY REPORTS 

GFL is also working on several battery chemicals: 

• LiPF6 

• NaPF6 

• LFP 

• PVDF: Functions as a binder for the battery. 
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Investment Ideas  

The investment ideas include: 

• Thermax: Parent company of Thermax Bioenergy. 

• Adani Ports & SEZ: Parent company of Adani Oil. 

• Reliance Industries: Parent company of Reliance Bioenergy. 

• IEX: Parent company of IGX. 

• Borosil Renewables: Largest domestic manufacturer of solar glass. 
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DISCLAIMER  
 

This report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by Incred Research 
Services Private Ltd.(formerly known as Earnest Innovation Partners Private Limited) (hereinafter referred to as “IRSPL”). IRSPL is registered with 
SEBI as a Research Analyst vide Registration No. INH000011024. Pursuant to a trademark agreement, IRSPL has adopted “Incred Equities” as its 
trademark for use in this report. 

The term “IRSPL” shall, unless the context otherwise requires, mean IRSPL and its affiliates, subsidiaries and related companies. This report is not 
directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, 
availability or use would be contrary to law, regulation or which would subject IRSPL and its affiliates/group companies to registration or licensing 
requirements within such jurisdictions. 

This report is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, 
stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any 
purpose without the prior written consent of IRSPL. 

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.  

IRSPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the periodicity 
of reports at any time. IRSPL is not under any obligation to update this report in the event of a material change to the information contained in this 
report. IRSPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant; 
(ii) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy, accuracy, 
completeness, reliability or fairness of any views, opinions and information, and accordingly, IRSPL and its affiliates/group companies (and their 
respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.  

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market 
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. 
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information 
disseminated by regulatory information services, other publicly available information and information resulting from our research. Whilst every effort is 
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are 
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of 
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose 
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of IRSPL and its affiliates/group companies to any 
person to buy or sell any investments. 

The opinions expressed are based on information which are believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made. (Information barriers and other arrangements may be established where necessary to prevent conflicts of 
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their 
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or 
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

IRSPL may have issued other reports (based on technical analysis, event specific, short term views etc.) that are inconsistent with and reach different 
conclusion from the information presented in this report. 

Holding of Analysts/Relatives of Analysts, IRSPL and Associates of IRSPL in the covered securities, as on the date of publishing of this report 
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Relative 

Entity/ 

Associates 

any financial interests in the company covered in this report (subject company) and nature of such financial 
interest 

NO NO 

actual/beneficial ownership of 1% or more in securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report  

or date of the public appearance;  

NO NO 

any other material conflict of interest at the time of publication of the research report  

or at the time of public appearance  
NO NO 

received any compensation from the subject company in the past twelve months 

for investment banking or merchant banking or brokerage services or investment advisory or depository or 
distribution from the subject company in the last twelve months for products/services other than investment 
banking or merchant banking or broker- age services or investment advisory or depository or distribution from 
the subject company in the last twelve months 

NO NO 

managed or co-managed public offering of securities for the subject company in the last twelve months NO NO 

received any compensation or other benefits from the subject company or third party in connection with the 
research report 

NO NO 

served as an officer, director or employee of the subject company NO NO 

been engaged in market making activity for the subject company NO NO 

 

Analyst declaration 

• The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his 
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and 
autonomously in an unbiased manner. 

• No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or 
view(s) in this report or based any specific investment banking transaction. 

• The analyst(s) has(have) not had any serious disciplinary action taken against him/her(them). 

• The analyst, strategist, or economist does not have any material conflict of interest at the time of publication of this report. 

• The analyst(s) has(have) received compensation based upon various factors, including quality, accuracy and value of research, overall firm 
performance, client feedback and competitive factors. 
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IRSPL and/or its affiliates and/or its Directors/employees may do and seek to do business with the company(ies) covered in this research report and 
may from time to time (a) buy/sell the securities covered in this report, from time to time and/or (b) act as market maker or have assumed an 
underwriting commitment in securities of such company(ies), and/or (c) may sell them to or buy them from customers on a principal basis and/or (d) 
may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) 
and/or (e) solicit such investment, advisory or other services from any entity mentioned in thisreport and/or (f) act as a lender/borrower to such 
company and may earn brokerage or other compensation. However, Analysts are forbidden to acquire, on their own account or hold securities 
(physical or uncertificated, including derivatives) of companies in respect of which they are compiling and producing financial recommendations or 
in the result of which they play a key part.  
 

 
 


