New De!hl

Around 55 g1 ‘ wetté (GW) of

renewable energy (RE) capa-:
city, awarded between April:

2022 and OCtober 2024, are
awaiting: the sigmng of power

purchase agreements (PPAs).
Delays are due: to: surge in-
bids as ' well as:a mismatch -
between: electnmty demand

- andthebid pxpelme ;
JM Financial, in its latest
report, a.nalysed 357 RE pro-

jects total]mg 95 GW, awar-/
ded between: April 2022 and:
1o understand e leadi

October 2024

roughly 8~10' mdnths for a.

F5 PPAtobesigned.

Around 224 ccntracts, thh ;

ty
still awaiting PPA s1gmng\

PPAs have been 31gned for 4'0

GW capacity.
“We found that

€ S|

surge in bids (over/50 GWin -
FY24 compared to 14 GWin
- FY23 and 17 GW in FYZZ), a
large pipeline of projectsiun--
der: construction (79 GW), -

mismatch between power de-
mand and the bid pipeline; di-
vergent views on the success
of hybrid, RTC, FDRE pro-
jects;: consxstently dechmng

,pnces and cons;ramts in:

k :'::plpelme ofSO GWOfbldS an-f.f’,, i

; REpro;ects res
den and sharp

' decline inthe cost of Battery
Energy Storage Systems, solar

- with'storage is gaining '

; preference |_n bidding

dlscoms and preparednes C
‘“the deVelopers, JM Financia
th

September 2024 a total RE
capacity of 79 GW is under
. construction  (solar 52 GW,
‘wind 15 GW and hybrid 12
- GW), the brokerage pointed .
* out. Additionally, 95 GW ca-
pacity (solar 56 GW, wind 16
. GW,and hybrid 23 GW)isun-
_der development and may .

transition into an active, un-
der-construction phase m e
near future S

o stance, the conversmn rate“:

for solar pro;ects into’ PPAs*

was 44 per cent in FY23 and

47 per cent in FY24 but it -
droppeéd to 16 per cent during-
d
for a majority share of ¢ capa-
city signed, at 62 per cent.
*However, during YTDFY25,
solar has fallen to just 14 per
cent. On the other hand, the*
- vanilla wind saw much lower
capacity (2.5 GW) awardedin

year-to-date (YTD) FY25

" ““In FY24, solar accounte

Fy24 but has an 89 per cent

become more actwe in direct;
blddmg, providing higher as-
surance of offtake, and as de-

- velopers prepare for the next
 level of growth' with -en- /|
“ hanced enablers (equity:cap-

ital, . developing domestic

- supply chain and policy sup- |-
port), JM Financial believes

that the situation is not as

' concerning as it may appear |

‘ nversmnrate Wlththe de—__f . PPAs
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