
Here is a comprehensive review of Avantel Ltd’s efforts to grow, details of new revenue streams, innovation 
activity (with a focus on SDR technology), R&D team size and strengths, and main clients, drawing from annual 
reports (FY22, FY23, FY24) and multiple recent credit rating reports (up to April 2025): 

 

Growth Initiatives and New Revenue Streams (FY22–FY25) 

1. Consistent Revenue Growth Driven by Large Projects and New Offerings 

• Avantel has reported its highest-ever revenues and profits in each of the last three years. FY24 
standalone revenue reached ₹223.9 crore (up from ₹105.5 cr in FY22; source: CARE, April 2025). 

• Growth is driven by successful execution of several significant projects: 

o Real Time Information Systems (RTIS) for Indian Railways (6300 units). 

o Satellite Communication (SATCOM) and MSS Terminal solutions for defence (Indian Navy, 
Coast Guard) and US-based Lockheed Martin. 

o Large export order of 30,000 MSS terminals for NewSpace India Ltd (NSIL), ISRO (to be supplied 
FY25). 

2. New Product Lines & Revenue Streams 

• Medical Devices Diversification: Formation of wholly owned subsidiary Imeds Global Private Limited 
(2021) to launch medical devices post-COVID. Imeds is developing ventilators, patient monitors, 
CPAP/BiPAP, and portable oxygen concentrators. Certification is expected in FY25, representing an 
emerging revenue stream. 

• Next-Gen Communication Technology: 

o Developed airborne, marine, and ground solutions including HF/VHF/UHF/L-band wireless 
systems. 

o Embarked on Ground Station as a Service (GSAAS) and SATCOM as a Service under India’s 
new space policy. 

3. Expansion in R&D and Product Innovation 

• Avantel’s R&D centre is DSIR-recognized and located in Visakhapatnam; R&D investments are high (5–
8% of annual turnover in recent years). 

• All core products are developed in-house, giving Avantel an edge in customization and cost-
effectiveness, especially for Indian defence ecosystem. 

 

Strategic Focus on SDR (Software Defined Radios) 

1. Technology & Product Capability 

• Avantel has made substantial progress in SDR: 

o Developed and demonstrated a 1KW HF SDR compliant with SCA 4.1 architecture to the 
Indian Air Force (2023-24). 

o 1KW and 5KW HF SDR systems for Indian Navy, Air Force, and other strategic clients are 
already supplied or under advanced stages. 

o Advanced capabilities: Support for 2G/3G ALE (Automatic Link Establishment), ECCM 
(Electronic Counter-Countermeasures), and compliant with NATO/US MIL-STD 
standards (188-141B, 188-110B/C, etc.). 



o SDRs offer versatile, multi-band operation and support integration with external modems, 
cryptographic units, etc. 

• Product and Platform Expansion: 

o In development: Multi-band airborne SCA compliant SDRs, HF manpack variants, and systems 
with higher output (5/10KW). 

o Focus on SCA-compliant (Software Communications Architecture) radios—critical for 
network-centric defence communications. 

o Emphasis on maintaining “Make in India” credentials with all SDRs being designed, built, and 
supported domestically. 

2. Future Plans for SDR 

• FY25 Plan: Launch additional SCA-compliant HF SDRs, MSS xponders for fishermen, continue major 
R&D efforts around SDR for both marine and land communications. 

• R&D objectives include expanding SDR capabilities to L, VHF, and UHF bands for a broad spectrum of 
defence and strategic uses. 

 

R&D Organization, Team, and Areas of Focus 

1. R&D Team and Investments 

• Team: Led by senior technical managers (e.g., Mr. G Bhaskar, Senior Manager-R&D, B.E. (ECE), 15+ 
years of experience). Team size is not explicitly disclosed, but R&D expense levels (5–8% of 
revenue/year) and number of complex projects indicate a robust, multidisciplinary team with 
expertise in hardware, software, RF, embedded systems, and signal processing. 

• Facility: All R&D at an in-house, DSIR-recognized centre in Visakhapatnam. 

• R&D enables Avantel to “offer indigenous, innovative, and customized solutions to Indian Defence 
Services and other strategic customers.” 

2. Major R&D Focus Areas (2022–2025) 

• SDR Technology: Architecture and implementation (as above). 

• High-power HF Communication: Development of 1KW/5KW/10KW systems (strategic comms for 
Navy/Air Force). 

• Advanced Maritime, Aeronautical, and Satellite Communication: Next-gen MSS trackers, digital 
beamformers, LDPC coding, environmental/EMI/EMC compliance, power quality, and multi-
beam/multi-satellite platforms. 

• Medical Devices: Broadening the addressable market post-pandemic. 

• Wind Profiler Radar and high-power RF systems for environmental monitoring and meteorological 
applications (useful for satellite launch weather assessments). 

 

Key Clients 

Avantel’s major customers reflect its deep integration with India’s defence and strategic sectors: 

• Defence: Indian Navy, Indian Air Force, Indian Coast Guard, Ministry of Defence, Bharat Electronics Ltd 
(BEL), Defence Research and Development Organisation (DRDO), Ordnance Factories. 



• Space & Research: Indian Space Research Organisation (ISRO), NewSpace India Limited (NSIL), 
Bhabha Atomic Research Centre (BARC). 

• Shipyards & Railways: Cochin Shipyard, Goa Shipyard, Mazagon Dock, Garden Reach Shipbuilders, 
Hindustan Shipyard, Indian Railways (L&T as integrator/client),BEL. 

• Global clients: Lockheed Martin (US, especially for helicopter SATCOM). 

• Private Sector: L&T, Boeing (indicated in rating reports), and other strategic private/EPC players. 

 

Summary Table: Major Activity (FY22–FY25) 

Area Key Initiatives & Achievements Status/Stage 

SDR 
1KW/5KW HF SDR for Navy/Air Force; SCA-compliant, 
wide mod. support 

Demonstrated, deployed, expanding to 
new bands 

Medical 
Devices 

Subsidiary Imeds: Ventilators, monitors, CPAP/BiPAP, 
O2 concentrators 

Products in advanced dev.; certification 
FY25 

Major Orders 
RTIS for Railways, MSS for ISRO/NSIL, SATCOM for 
Lockheed Martin 

Ongoing, delivered, or won 

New Verticals 
GSAAS/SATCOM as a Service, wind profiler radar, 
maritime solutions 

Proposals submitted/developing 

R&D 
5–8% of revenue/year, recognized by DSIR, robust in-
house team 

Ongoing, multidisciplinary 

Key Clients 
Indian Defence, ISRO, NSIL, L&T, Lockheed Martin, 
shipyards 

Repeat and large orders 

 

Concluding Observations 

• Avantel has successfully institutionalized R&D-led growth, regularly achieving new revenue highs, 
and innovating in both core (defence SATCOM, SDR) and adjacent (medical, space services) sectors. 

• Its SDR technology is at the cutting edge, built to demanding Defence standards, with ongoing 
investment for future capability. 

• The company's R&D team is recognized, experienced, and productive, with steady investments 
ensuring pipeline replenishment. 

• Main clients are top-tier Indian and global defence/strategic entities—providing stability and 
strategic positioning. 

References: 

• Annual Reports FY22, FY23, FY24 (March 2022–2024) 

• Credit Rating Reports (March 20, 2024–April 7, 2025, CARE and Acuite) 

• Direct management commentary and disclosures on new products and R&D direction. 

 

 



Technical Features of Avantel's SDR (Software Defined Radios) 

1KW HF SCA 4.1-Compliant SDR (As Demonstrated to the Indian Air Force) 

Core Features and Capabilities: 

• Frequency Band: 1.5 MHz to 30 MHz (High Frequency [HF]) 

• Architecture: Fully compliant with SCA 4.1 (Software Communications Architecture 4.1) – ensures 
portability and reusability of waveform and application software. 

• Operation Mode: Half-duplex voice and data communication. 

• Bandwidth: Wideband operation – 24 kHz 

• Supported Modes: CW (Continuous Wave), DATA, AM (Amplitude Modulation), ISB (Independent Side 
Band), SSB (Single Side Band) 

• Modulation Support: MIL-STD-188-141B Annex-B, MIL-STD-188-110B, and MIL-STD-188-110C Annex-C 

• Frequency Hopping: As per MIL-STD-188-141B Appendix F – supports 6 hops per second (robust 
against interception/jamming) 

• ALE (Automatic Link Establishment): ALE3G and ALE2G, supporting rapid, automatic selection of the 
best communication link. 

• Interfaces: 

o External MODEM 

o ACCS (Automatic Communications Control System) 

o Crypto units (for secure communications) 

• Waveform and Application Reusability: SCA architecture increases interoperability, especially for 
military networking. 

• High Output Power: 1KW, with roadmap for higher output systems (5KW, 10KW under development) 

• Compliance: Designed to meet stringent environmental and EMI/EMC qualifications: 

o RTCA-DO-160 

o MIL-STD-810 (Environmental) 

o MIL-STD-461 (EMI/EMC) 

o MIL-STD-704 (Power Quality) 

• Other Features: Multi-band variants and airborne SCA-compliant radios are in R&D for future 
deployment in marine, land, and aerial platforms. 

Development Pipeline: 

• Multi-band airborne SCA-compliant SDRs 

• HF manpack SDRs 

• Ku band terminals (for SATCOM) 

• 5KW and 10KW HF SDRs for extended range/more demanding applications 

Summary of Design Philosophy: 
Avantel’s SDRs emphasize “software upgradability and hardware flexibility,” prioritizing field-reconfigurability 
and digital signal processing to enable adaptability for evolving requirements and multi-theatre operations. 



 

Total Addressable Market (TAM): Avantel's Estimate and Market Opportunity 

No explicit quantitative TAM disclosed in annual reports (no INR crore or billion-dollar estimate). However, 
management commentary and market context signals the following: 

Defence and Strategic Communication Markets 

• Defence Budget (FY24-25): 

o MoD budget allocation grew to ₹6 lakh crore, with increasing proportion allocated to capital 
expenditure (new equipment, including communications). 

o 87% of recent capital procurement contracts are awarded to Indian vendors—directly benefits 
companies like Avantel given “Atmanirbhar Bharat”/Make in India focus. 

• Indigenization Push: 

o 310+ products for mandatory indigenization (from MoD “positive indigenization lists”), including 
high-end communications and SDRs. 

o Opportunity for domestic suppliers (like Avantel) to replace expensive imports. 

• Privatized Space Sector: 

o With ISRO, NSIL, and IN-SPACe, new commercial opportunities (“Ground Station as a Service,” 
“SATCOM as a Service”). 

• Medical Devices (Imeds subsidiary): 

o A “huge opportunity for indigenous and cost-effective medical devices” expected due to import 
substitution and post-COVID policy tailwinds. 

Additional Context and Guidance 

• Management states: Company “has visibility for the next three years” with “an impressive order book” 
and “positive market outlook.” This is supported by repeated large annual orders from defense, 
railways, and space sectors. 

• Market direction: Defense, aerospace, and allied electronics for India are growing at high single-digit to 
low double-digit CAGRs, driven by budget expansion and technology modernization. 

• No unit/volume or precise TAM figures for SDRs quoted, but the context (defense mobility, 
naval/aerial/land, railway modernization, and global trends) suggests the Indian SDR opportunity is in 
the several thousand crore range—Avantel’s current projects provide a beachhead into this growth. 

• Avantel’s strategy: Focus is to leverage in-house R&D and SCA-compliant SDR expertise to become a 
go-to domestic supplier as these lists mature and communication needs become more sophisticated. 

 

In Summary 

Avantel’s SDRs feature: 

• SCA 4.1 compliance 

• 1.5–30 MHz HF operation (soon expanding to VHF/UHF/L-band) 

• 1KW–10KW output power, supporting advanced NATO/US Mil-Std waveforms, frequency hopping 
(ECCM), ALE3G/ALE2G 

• Rugged interfaces and environmental compliance for defense/aerospace. 



Market Opportunity: 

• Directly tied to India's large and expanding defense, strategic communication, and space sector 
budgets. 

• Pro-government and pro-indigenization policy shifts multiply the addressable opportunity. 

• Avantel is well-placed as a qualified, in-house R&D-driven supplier with indigenous design and fielded 
products. 

 

 


