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Demand rebounds, still lacklustre

India’s power demand picked up, but slowed down by the end of Aug-
25, rising only 4.3% YoY on aggregate due to cooler weather amid
monsoon and a lower average temperature in Aug-25 (26.8°C versus
~28°Cin Aug-24, refer to exhibit 14). Peak demand stood at ~“229GW in
Aug-25, up from ~216GW in Aug-24, while all-India thermal PLF dipped
to 61.7% in Aug-25 (versus 62.9% in Aug-24, refer to exhibit 24).

Solar-hour supply dwarfed demand with virtually no deficiency while
non-solar hours logged strong demand and recurring peak deficits.
[EX’s Aug-25 electricity volume jumped ~19% YoY aided by an RTM
surge of 44% YoY with solar-hour prices at a nominal INR2.5/kWh in
Aug-25. Tendering pipeline in Aug-25 remained elevated at ~¥317GW.

Demand pickup slow; solar hours’ IEX prices still at nominal levels

e Power demand rose 4.3% YoY in Aug-25 to ~150BU amid lower temperatures
(26.8°C versus ~28°C in Aug-24) due to the onset of monsoon (exhibit 14). Peak
demand stood at 229GW in Aug-25, up from ~216GW in Aug-24 (exhibit 16).

o Thermal gen mix stood at ~67% in Aug-25 while thermal PLFs dropped from
62.9% in Aug-24t0 61.7% in Aug-25. NTPC clocked a PLF of 69% in Aug-25 (73.5%
in Aug24), Tata Power 69.9% (67.9% in Aug-24) and CESC 87.6% (91.5% in Aug-
24)—refer to these and more in exhibit 13. RE generation mix expanded to ~16%
from ~14% in Aug-24 (refer to exhibit 8).

e Strong supply during solar hours with sell bids at 283% of purchase bids in
Aug-25. IEX prices fell YoY to INR2.5/unit versus INR2.8/unit in Aug-24 (exhibit 3).

e Non-solar hours’ demand fell sharply with sell bids at ~0.92x of purchase bids;
IEX prices during non-solar hours stood at INR5.8/unit versus INR6/unit in Aug-
24 (exhibit 4). Peak deficit during non-solar hours in Aug-25 was 1,605MW.

o |EX’s electricity volume rose ~19% YoY in Aug-25 due to high-RTM led growth
of 44% YoY while total volume growth was +16% YoY as REC remained flat on a
high base (+2% YoY). Solar-hour MCP stayed low at INR2.5/unit in Aug-25 as
demand stayed weak with ample supply-side liquidity in DAM. (exhibit 7).

e Coal inventories below par: All-India coal stocks were 17.3 days (14.7 days in
Aug-24). Coal inventories at power plants were ~50MT (up 27% YoY). Coal stock
at NTPC plants was ~17 days in Aug-25—below threshold (exhibit 27, 28, 29).

e Huge tendering pipeline of ~317GW: Solar leads the way at ~171GW (includes
solar + storage), followed by hybrid at ~66GW, wind at ~33GW and storage at
~33GW (exhibit 9).

e Modest RE capacity additions: All-India installed capacity at end-Jul-25 was
~490GW aided by RE addition of ~3GW in Jul-25 and ~15GW in FY26 (exhibit 6).
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Story in charts

Exhibit 1: Power demand up 4.3% YoY in Aug-25 Exhibit 2: Peak demand rises ~4.1% MoM in Aug-25
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Exhibit 3: Solar hours’ IEX prices at a

low INR2.5/kWh in Aug-25

Source: POSOCO, CEA, Nuvama Research
Exhibit 4: Non-solar hours’ IEX price at INR5.8/kWh in Aug-25

300 10.0 228 125
240 8.0 216 10.0
=
_ 180 60= — 204 75 3
s s 2 =
o = e T o
120 402 192 50 z
60 2.0 180 2.5
168 -

- - NONONONNE I T LILNLNLNLNILOLNLNY
ononononenenan st <t SESESE SE ST SESESELO LI LOLALALOALOLY NN NN AN AN N NN N AN NN NN AN AN AN
AR NN QI WAL Z 05850 SoX¥203058 0650
SS¥e033588ar5¥303085885-53% IH02a8¢s<S3°3H02a8s<S373F

Avg Demand IEX prices (RHS
Avg Demand (LHS) & P ( )

IEX prices (RHS)

Source: POSOCO, CEA, Nuvama Research
Exhibit 5: Power demand growth up ~4.3% YoY in Aug-25

Source: POSOCO, CEA, Nuvama Research

Exhibit 6: “3GW capacity additions in Jul-25; ~15GW in FY26
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Note: Capacity data available till July’25
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Exhibit 7: IEX volume up 16% YoY in Aug-25 — Major contribution from RTM even
as REC remains flat on a high base

Exhibit 8: Generation: Thermal mix at ~67% in Aug-25 versus ~66% in Jul-25; renewable mix at ~16% in Aug-25
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Exhibit 9: Total ~317GW in tendering stage (figures in MW)
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Exhibit 10: Generation growth (%): RE up ~9% in Aug-25

Markets (MU) Aug-25 Aug-24 YoY
DAM 4,797 4,666 3%
RTM 5,029 3,485 44%
TAM 835 893 -6%
G-Market 930 871 7%
Electricity volume 11,803 9,921 19%
REC 2,168 2,126 2%
ESCERTS - 7 -100%
Total Volume 13,971 12,047 16%
Source: Company
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Exhibit 11: Evening and day time IEX price trend
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Exhibit 12: IEX prices in Aug-25 hit INR10/kWh cap on 25/31 days while also dipping to as low as INR0.3/kWh
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Exhibit 13: Thermal PLF trend by company in Aug-25; Torrent Power and JSW Energy log a steep decline YoY in Aug-25

Company Mar-24| Apr-24| May-24 Jun-24 | Jul-24{ Aug-24 |Sep-24| Oct-24 Nov-24| Dec-24| Jan-25 | Feb-25| Mar-25| Apr-25| May-25 Jun-25 | Jul-25 | Aug-25| Q2FY25 | Q3FY25(Q4FY25|Q1FY26
NTPC 836 812 80.1| 792(766) 735) 725| 781| 92| 713| 806| 842| 82| 79.7| 749| 741| 708 690| 42| 782| 87| 762

JSW Energy 713 585| 69.0( 816|899| 852 773 62.7| 591 625| 681| 747| 726( 69.2| 749| 783( 8L9| 776| 844 6L5| 718 766

J5PL 864) 949 9L18( 883|802| 776| 832| 875| 915| 93.1| 990 896| 90.0( 876| 94| 969( 84| 78| 970| 90.7| 932| 939

Tata Power 700) 792 767( 774| 718| 679| 680| 72.2| 7AS| 7L5| 763| 782| 657( 7L2| 727| 749( 703| 699| 706| 730 729 702

CESC 89.5] 930| 869( 83.7|926| 915| 929| 875| 70| 773| 81| 921 927| 924| 880| 85.1f 9L6| 876| 925| 8LI| 926| 887

Lanco 874 928| 886( 91.2|858| 8L16| 772| 86.2| 842 8L7| 680 S583| 733[ 878| 855| 787( 842| 799| 818 84l| 67.7| 839

KSK Energy 09.7) 763| 856( 87.0| 732| 473| 593| 668| 606 63.7| 806 79.1| 826( 823| 788| 699 906 834| 621| 638 809 719

Torrent Power 543 631 650( 6L7|581| 539| 582| 539| 581 533| 592 40.9| 619f 55.1| 486| 512{ 531 456| 569| 546| 545| 517

Source: POSOCO, CEA, Nuvama Research
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Exhibit 14: Power demand in Aug-25 edges up YoY even as average temperature drop slightly
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Exhibit 15: Power demand down ~2.1% MoM in Aug-25 Exhibit 16: Peak demand at ~229GW in Aug-25 (+6.11% YoY)
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Exhibit 17: Solar hours’ supply >280%; MCP stays low Exhibit 18: Non-solar prices remain flat; supply still low
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Exhibit 19: During solar hours, peak deficit < 0.5%
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Exhibit 21: Top five states’ power demand in Aug-25
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Exhibit 20: Peak deficit cooling off during non-solar hours
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Exhibit 22: Healthy growth YoY in Aug-25 in northern region
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Exhibit 23: Power generation mix (BU) — Thermal still dominates
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Exhibit 24: Thermal PLF: Aug-25 at 61.7% versus 62.9%
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Exhibit 26: Installed capacity till end-Jul-25 at ~490GW - Solar leads the rise FY26 to date
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Exhibit 27: Aug-25 coal stock at ~17 days versus ~15 days YoY
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Nuvama Research is also available on research.nuvama.com, Bloomberg - NUVA, Thomson Reuters, and Factset

Exhibit 28: Aug-25 coal inventory at plants: ~50MT (27% YoY)
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Exhibit 29: Coal stock at NTPC plants: ~19 days in Aug-25—below 21-day threshold
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All price charts cannot be included given the large of number of companies in our coverage. Specific charts may be available upon request
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("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
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