
  CORE DEFENCE SEGMENTS 

1. Software Defined Radios (SDRs) 

• Current Positioning: Avantel is among the top 3 companies in India developing SCA-compliant SDRs. 
They’ve already delivered 1kW HF SDRs to the Indian Navy and completed trials for UHF SDRs for 
shipborne applications. 

• Recent Win: Avantel emerged L1 in a recent DRDO SDR tender for the Indian Air Force, winning over 
competition from BEL, L&T, etc. 

• Market Opportunity: Estimated SDR market is ₹3,000 crore annually, with upcoming mega RFQs like 
10,000+ SDRs for Indian Army vehicles (T90, BMP2, etc.). 

• Strategic Edge: High IP, strong R&D legacy via ex-BEL R&D director on board. Advanced development in 
airborne and UHF SATCOM SDRs. 

• Price Points & Scale: SDRs priced at ₹2.75–8 crore depending on configuration and use-case. Orders 
likely from FY27–FY28 onwards in large scale. 

 

2. SATCOM & iDEX Projects 

Avantel secured 5 iDEX defence innovation contracts, all SATCOM-focused: 

a) Key Projects: 

• Satphone (Geo-satellite based) – compact, 4G + SATCOM capability, secure comms. 

• Convoy Management System – real-time health & location tracking for 10,000+ vehicles; 60% 
development done. 

• Video Receiver via SATCOM – under advanced trials. 

• SATCOM-on-the-Move (SOTM) for Army & Navy platforms. 

• Airborne SATCOM – recently signed. 

b) Execution Timeline: 

• Development: Mostly completed by FY26. 

• Revenue Impact: Starts FY27 onwards, material uptick from FY28. 

• Minimum Order Assured post-development, due to procurement norms favoring original developer. 

 

  GROWTH, REVENUE, AND OPERATIONAL PERFORMANCE 

Metric FY21 FY25 (Actual) Growth 

Revenue ₹77 Cr ₹248 Cr 3.2x (CAGR ~35%) 

PAT ₹15 Cr ₹59.6 Cr ~4x 

Order Book (FY25) - ₹210 Cr +₹200 Cr expected in FY26 

ESOP Expense (One-time) - ₹14.5 Cr Non-recurring 

• FY26-FY27: Stable phase, growth moderates as development peaks. 

• FY28 onwards: Steep growth again, contingent on converting 2–3 major opportunities. 



 

  R&D & INFRASTRUCTURE 

• R&D Investment: Avantel’s core growth thesis is deep R&D, building IP-heavy products with 2–3 year 
development lead. 

• ECT Facility, Hyderabad: 

o R&D for SDRs, radars (wind profiler, air defence, anti-drone), satellite ground stations. 

o Includes VSAT Close User Group License & GSAT Ground Station Authorization. 

• AIT (Assembly, Integration & Testing) facility ready for satellite manufacturing, though no orders yet. 

• Vijayawada Facility: 

o CapEx funded via rights issue. 

o Focused on large HF & SATCOM antennas, including 5kW, 1kW, and 7.3–11m class dishes. 

o Potential for antenna exports and EMS (electronics manufacturing services) diversification. 

 

  CONTRACT MANUFACTURING & ELECTRONICS 

• EMS Foray: Facility will allow high-volume EMS manufacturing, including antenna systems. Avantel 
exploring non-defence EMS opportunities but will remain niche, not high-volume/low-margin. 

• Strategic MOU with Safran (France): 

o For ground station full-motion antennas (360°). 

o Currently participating in tenders (results expected by Sep–Oct 2025). 

 

  HEALTHCARE / IMED DIVISION 

• Total Investment: ₹30 Cr (~$4 million), with ₹22 Cr in assets, ₹8 Cr in product development. 

• Products: CPAP, ventilators, patient monitors, home-care racks. 

• Certifications: All 5 products to be certified by Sep 2025. 

• Synergy: Uses same embedded firmware, electronics, integration capabilities as defence products. 

• Revenue Guidance: 

o FY26: ₹4–5 Cr (initial). 

o FY27–28: ₹30–75 Cr (potentially 40–100% YoY growth). 

Strategic Tie-Up: 

• HealthPod Kiosk (US-developed): 

o ATM-style diagnostic kiosk. 

o Avantel to manufacture and distribute. 

o Can be installed in army vehicles, rural clinics, ambulances, etc. 

 

  MAKE-IN-INDIA & DEFENCE TAILWINDS 



• Policy Tailwinds: 

o iDEX, Defence Acquisition Policy, and import substitution. 

o Avantel’s products (SATCOM, SDR, radars) sit at the core of strategic defence capability. 

• Entry Barriers: High due to deep tech, IP, SCA compliance, spectrum licenses. 

• Private Sector Consolidation: Avantel among few players with execution and R&D track record across 
critical systems. 

 

  MANAGEMENT & CAPITAL ALLOCATION 

• Unsecured Loans by Promoter: Bridge working capital needs due to PSU payment delays. 

• Rights Issue Participation: ₹80 Cr raised, partly subscribed by promoters (due to ongoing donations). 

• Promoter Pledge Reduction: Part of stake sold to fund charitable trust for 200-bed hospital. 

• Working Capital: New assets worth ₹65 Cr unlocked for banking collateral, expanding BG/EMD 
capabilities for big defence tenders. 

 

  KEY OUTLOOK 

Year Outlook 

FY26–27 Stable revenue (~₹250–260 Cr), as major products still in development 

FY28–30 Growth accelerates; large orders from iDEX, SDR, SATCOM, IMED 

FY30 Target ₹750 Cr Revenue (3x in 5 years if 2–3 big opportunities convert) 

 

  CONCLUSION 

Avantel is evolving into a deep-tech Make-in-India defence player, playing in: 

• Niche strategic communication segments (SDR, SATCOM, HF/VHF radios) 

• Emerging radar and aerospace verticals 

• Diversifying into healthcare electronics, synergizing with existing capabilities 

Its strategic R&D orientation, government tailwinds, upcoming large orders, and infrastructure readiness 
position it for multi-year compounding, albeit with a pause in FY26–27. 

 


