
TIMES BUSINESSCanada Fund’s ReNew Acquisition 
India’s Largest M&A Deal In 2023
In the year’s largest Indian merger & acquisition 
M&A) deal, Canada Pension Plan Investment 
Board bought ReNew Energy Global for $4bn  
in March. While the deal topped the charts in  
2023, it trails Gautam Adani’s acquisition of 
Ambuja Cements & ACC in 2022  — the largest  
ever in India’s infra industry at $10.5bn

Source: Bloomberg (compiled by ETIG)
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New Delhi: With satellite-
based communication com-
panies set to get spectrum
administratively, instead of
through auctions, after the
move was recommended in
the Telecommunications
Bill 2023, the government is
now planning to ask regula-
tor Trai to work out pricing
and other modalities before
allotting the airwaves.

While the move gets for-
malised after the Bill recei-
ves a green signal from Parli-
ament, it is being seen with a
lot of  hope and excitement by
companies looking to begin
satellite communications in
India. These include not only
OneWeb, which is backed 
by Sunil Mittal’s Bharti gro-
up, but also others, such as,
Elon Musk’s Starlink, Ame-
rican Viasat, and Jeff  Bezos’
Project Kuiper.

While Starlink has app-
roached the department of
telecom (DoT) for getting the
global mobile personal com-
munication by satellite
(GMPCS) services licence,
One Web and Mukesh Amba-
ni’s Jio (in partnership with
Luxembourg-based SES) ha-
ve already got the approval. 

There is a process and
procedure that Trai adopts
when recommending pri-
cing for spectrum where it is

allotted administratively.
While the broader terrestri-
al spectrum is auctioned by
DoT, on reserve pricing re-
commendations from Trai,
airwaves are also given out
administratively for many
services — towards national
security and defence, in-
flight and maritime connec-
tivity, needs of  central and

state governments, and for
roads, railways, metro, re-
gional rail, inland waterwa-
ys, airports, ports, pipelines,
shipping, and other trans-
port systems.

The government has de-
cided to opt for administrati-
ve allocation in satellite
communications as techni-
cally the spectrum for this
purpose is a common resour-
ce and no exclusivity can be
provided. This has been the

practice across most of  the
markets where satellite-ba-
sed telephony is provided.

Market analysts said sa-
tellite communications
will likely be a niche area,
with expected market share
at only about 1% of  the con-
nectivity business, even
when the handful of  compa-
nies begin operations.

K Guru Gowrappan, Glo-
bal President of  Viasat Inc,
said the company welcomes
the Telecommunications
Bill’s proposal to assign spec-
trum administratively. “Sa-
tellite spectrum auctions are
impractical and come with a
high cost. Satellite systems
do not use spectrum exclusi-
vity but rather share it glo-
bally through coordination.”

Lt. Gen. AK Bhatt (Retd.),
DG of  Indian Space Associa-
tion (ISpA), called it a “pro-
gressive and forward-loo-
king decision” and said the
decision to allocate satellite
spectrum through a global-
ly-harmonised administra-
tive method will help spur
growth in the nascent space
sector. “By allocating the
spectrum administratively,
India can align itself  with in-
ternational standards, pro-
mote global cooperation and
also help drive innovation,
create opportunities for star-
tups, and strengthen the co-
untry’s position in the global
satellite market.”

Trai to look at spectrum
pricing for satcom cos

Pankaj.Doval
@timesgroup.com
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analysts

New Delhi: A free trade agre-
ement with Oman will help
boost apparel exports as huge
business opportunities are
there in the Gulf  nation for In-
dian exporters, AEPC said on
Thursday.

Negotiations for the pact,
officially dubbed as the Com-
prehensive Economic Part-
nership Agreement (CEPA),
are moving at a fast pace. The
Apparel Export Promotion
Council (AEPC) said that the
swift movement towards CE-
PA is encouraging and will be
a game changer for India- Om-
an bilateral trade.

The bilateral trade betwe-
en the two countries stood at
$12.4 billion in 2022-23, up from
$10 billion in previous year.
“RMG (readymade garments)
exports to Oman grew from
$13 million in 2020 to $28 mil-
lion in 2021. Customs duty in
Oman is 5% on RMG products.
Though it is a small market
but has immense potential to
grow once tariff  is eliminated
post-FTA and will be another
doorway to GCC countries,”
AEPC secretary general Mit-
hileshwar Thakur said.

Gulf  Cooperation Council
is a union of  six countries in
Gulf  region — Saudi Arabia,
UAE, Qatar, Kuwait, Oman
and Bahrain. The council is
the largest trading bloc of  In-
dia. He also said to increase
exports, India is organising
BHARAT TEX EXPO 2024 he-
re from February 26-29. A ro-
adshow to attract domestic in-
dustry was organised by
AEPC on December 15 in
Bengaluru. Naren Goenka,
chairman AEPC, has given as-
surance to brand representa-
tives and sourcing teams abo-
ut sustainability status of  In-
dian manufacturers across all
environmental, social, and go-
vernance parameters. AGENCIES

India-Oman
FTA to help

boost apparel
exports: AEPC

New Delhi: Global investors
have been cautious this year
to put money into Indian real
estate, as private equity in-
flow is down 44% till Decem-
ber 12 to $3 billion compared
to the entire previous year,
according to Knight Frank.

Real estate consultant
Knight Frank India on
Thursday released its data
showing that the Indian real
estate market received $3,024
million in PE investments
from 23 deals between Janu-
ary 1 and December 12 this
year, as against $5,357 mil-
lion recorded in 2022.

Global geopolitical un-
certainties and a high inter-
est rate environment with
multiple rate hikes from the

US Federal Reserve and the
Central Bank of  Canada
have curbed investment ac-
tivities from US and Canada,

the consultant said, explain-
ing the reason behind the
slump.

However, PE investments

from Singapore have im-
proved significantly, contrib-
uting more than 50% to the
total inflow.

In terms of  segments of
the Indian real estate mar-
ket, office assets took the
lead with a 58% share in the
total PE investments, fol-
lowed by warehousing at
23%, and residential proper-
ties at 19%.

The retail sector did not
witness any PE deals in 2023.

Across the segments,
Mumbai received the largest
proportion of  such invest-
ments at $1,685 million (1.6
billion), followed by the Na-
tional Capital Region at $835
million, and Bengaluru at
$347 million. AGENCIES

Says Geopolitical Uncertainty, High Interest Rates Hit Flow

PE inflow in realty dips 44%
to $3bn so far this yr: Report

Mumbai attracts maximum investment at $1.6 billion

New Delhi: Sales of  apart-
ments across seven major ci-
ties are estimated to rise by
20% to around 2.6 lakh units,
the highest since 2008, on bet-
ter demand, according to
JLL India.

Sales stood at 2,15,621
units in the last calendar
year in Delhi-NCR, Mumbai,
Chennai, Kolkata, Hydera-
bad, Bengaluru and Pune.

Real estate consultant
JLL India on Thursday said
sales in the first nine months
of  2023 reached 1,96,227 units
as against 1,61,575 units in
the year-ago period.

Only apartments are cov-

ered in the report while row
houses, villas, and plotted de-
velopments are excluded.
Mumbai includes Mumbai
city, Mumbai suburbs,
Thane and Navi Mumbai.

In 2024, the consultant ex-
pects residential sales to be
around 2,90,000 to 3,00,000
units on the back of  robust
demand and quality launch-
es.

“Despite the increase in
home loan interest rates and
rising prices, the overall sen-
timent in the domestic hous-
ing market remains positive,
with homebuyers maintain-
ing an upbeat attitude to-

Reloy helps builders in
generating referral sales.

“Developers are increas-
ingly adopting a customer-
centric approach, focusing on
meeting the specific needs
and demands of  homebuyers.
This renewed focus has bol-
stered confidence among po-
tential buyers, reaffirming re-
al estate as a viable asset
class,” Saraf  added.

Pradeep Aggarwal,
chairman of  realty firm Sig-
nature Global, said the real
estate sector has witnessed
an impressive surge this
year across major cities, in-
cluding Delhi-NCR. AGENCIES

wards purchasing homes.
“In 2023, residential sales

are expected to surpass
2,60,000 units and launches
2,80,000 units to reach a his-
toric high post-2008,” Sa-
mantak Das, chief  econo-
mist and head of  research,
India at JLL, said.

Commenting on the re-
port, Akhil Saraf, founder of
HDFC Capital-backed Reloy,
said the real estate industry
has undergone a comprehen-
sive transformation in re-
cent years, encompassing
regulatory changes and a
shift in the mindset of  both
suppliers and consumers.

Apartment sales in top 7 cities
may rise 20% this year: Report

Mumbai: Benchmark equity
indices — sensex and Nifty —
recovered by more than 
0.5% on Thursday following
buying in index majors
HDFC Bank and Reliance In-
dustries.

The 30-share BSE sensex
jumped 359 points or 0.5% to
settle at 70,865 with 21 of  its

The broader Nifty rallied
105 points or 0.5% to 21,255 as
38 of  its constituents ad-
vanced and 12 declined. Dur-
ing the day, it hit a high of
21,288 and a low of  20,977. Both
key indices had hit record
high levels in intra-day trade
on Wednesday before closing
sharply down. AGENCIES

stocks ending in the green
and nine in the red.

The barometer opened
lower and fell further by 586
points or 0.8% to a low of
69,920. But, markets found
the winning momentum in
the afternoon session and
climbed 452 points or 0.6% to
70,959.

Sensex recovers on buying in heavyweights
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