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Sattva group signals 
IPO readiness, to enter 
new domestic markets 
aneeka chatterjee 
Bengaluru, 24 December 

Bengaluru-based real estate 
developer Sattva group is shar-
pening its expansion strategy 
across key Indian markets 
while keeping the door open 
for a potential public listing at 
a group level, as it scales up 
across residential, commer-
cial, hospitality and alter-
native asset platforms.  

“We are structurally 
ready. If the business requires 
it, we can go public within six 
months,” Bijay Agarwal, 
managing director, Sattva 
Group, told Business Stan-

dard, adding that the com-
pany is already AA-rated and 
professionally managed. 

“According to the time 
and requirements of the busi-
ness plan, we are open.” 

The group, which has a de -
velopment portfolio of around 
70-75 million square feet ac -
ross completed, under-cons -
truction and planned pr ojects, 
is stepping up activity beyond 
its core southern markets. 

While Bengaluru con-
tinues to anchor growth, 
Sattva is preparing to expand 
further in Maharashtra with 
Mumbai after Pune. 

“We are already present in 
Pune and are starting a com-
mercial project of around 1 
mill ion square feet there. Ma -
ha rashtra will be the next major 
geography for us,” Agarwal 

said, adding that discuss ions 
are underway for additional 
projects, though it is too early to 
share details on Mumbai. 

Sattva’s commercial real 
estate platform received a bo -
ost in 2025 with the listing of 
Knowledge Realty Trust 
(KRT), India’s largest real est -
ate investment trust, in which 
the group is a key stakeholder. 

Agarwal described the list-
ing as ‘landmark’ for the com-
pany, noting that KRT has 
delivered a 25-30 per cent gain 
within four months of listing. 

On the residential side, 
the group launched three 
projects during the year and 
plans to roll out two more in 
the coming quarter, pri-
marily in Bengaluru. 

According to Agarwal, 
demand remains robust, par-

ticularly in the ~80 lakh to 
~1.25 crore segment, which 
accounts for nearly 70 per cent 
of buyer interest in the city. 

“There is demand across 
se gments from Gen Z buyers 
to premium and luxury hous-
ing,” he said, adding that sup -
ply and demand in the luxury 
segment remain well bal-
anced. Looking ahead, Sattva 
plans to launch four to five 
residential and mixed-use pro-
jects next year, largely concen-
trated in North Bengaluru, a 
corridor that has emerged as a 
key growth engine due to 
infrastructure development. 

Sattva also launched a glo -
bal capability centre (GCC) pl -
atform aimed at simplifying 
India entry for multinational 
firms. “We are very positive 
about this business. FY27 
should be a strong year for 
the GCC platform,” he said. 

In alternative assets, Sattva 
has partnered with Bain Capi-
tal to set up the PropCo, real es -
tate platform managed by 
Co  live, with assets already ac -
q uired in Bengaluru and Hy -
derabad. The group plans to 
add three to four more assets 
over the next three quarters, 
with construction commenc-
ing on select projects next 
quarter. On the hospitality 
front, Sattva is developing a 
Taj-branded luxury hotel and 
villas in Bengalu ru, slated to 
become opera t i onal by the last 
quarter of next year.  

DoT seeks nod for 23K BSNL base stations 

kulveen aulakh  
New Delhi, 24 December 

The Department of Telecommunica-
tions has sought approval from the gov-
ernment to expand the base-station 
capacity of Bharat Sanchar Nigam Ltd 
(BSNL) by nearly a fourth, according to 
sources aware of the development.  

The addition of 23,000 sites, to be 
done next financial year, will take the 
number of base stations to 123,000. 

Additional funding for this will be 
required, a source added. 

“The effective way for BSNL to com-

pete with private telcos is to expand its 
coverage. We now have about 100,000 
sites while private carriers have over 
350,000,” the person said.  

A second source said: “While BSNL 
has turned round and is generating 
revenue, including revenue from land 
monetisation, to move quicker a Cabi-
net nod will be needed.” 

As of October 31, BSNL had 97,068 
4G base station sites of the planned 
100,000 for offering 4G and 5G service. 
And of the installed ones, 93,511 sites 
were live, Minister of State for Com-
munications and Rural Development 

Pemmasani Chandra Sekhar, told the 
Lok Sabha earlier this month.  

Additional funding is likely to be 
part of the ~47,000 crore capital expen-
diture the government has outlined 
for next financial year. This is aimed at 
raising coverage from 4G to 5G. 

“BSNL has done its highest ever 
capex of ~25,000 crore last year,” the 

Department of Telecom had said, 
citing Minister of Communications 
Jyotiraditya Scindia. 

In August, the minister of state had 
said the government had approved 
~6,982 crore as additional capex for 
BSNL in 2025. The approval was in 
addition to the capex support of ~3.22 
trillion the government has provided 

in several tranches since 2019, includ-
ing ~1.64 trillion in 2022 and an allot-
ment of 4G and 5G spectrum worth 
~89,000 crore in 2023.  

The telecom firm lags behind 
industry peers such as Reliance Jio, 
Bharti Airtel, and Vodafone Idea on 
the number of subscribers, profitabil-
ity, and revenue. Boosting BSNL’s 
network capacity will also help it 
achieve growth targets set by the gov-
ernment. The targets are monitored 
each month. The telco has to increase 
its mobile-service business by 50 per 
cent over next financial year, raising 
the enterprise business 25-30 per cent 
and fixed-line business 15-20 per cent. 

Scindia has asked BSNL to boost its 
average revenue per user (Arpu), a 
metric on quarterly performance.

Diagnostics mkt 
saw prevention, 
precision testing 
pivot in 2025 
anjali sinkh 
Mumbai, 24 December 

India’s diagnostics sector is seeing 
a marked shift towards preventive 
and precision-led testing, with 
consumers increasingly opting for 
proactive health checks over  
symptom-driven diagnostics, 
according to year-end data 
released by Agilus Diagnostics. 

Preventive health testing grew 
30 per cent year-on-year in 2025, 
indicating rising awareness around 
early monitoring of metabolic he a -
lth, cardiovascular risk and nutrit i -
onal status. The trend is most visible 
among urban populations, particu-
larly younger adults in cities such as 
Mumbai, Delhi NCR, Bengaluru, 
Kolkata, Lucknow and Chandigarh. 

Lifestyle and gut health diag-
nostics recorded even faster 
growth, with testing volumes rising 
47 per cent year-to-date, compared 
with 31 per cent growth last year. 
Tests related to microbiome analy-
sis, gastrointestinal health, pancre-
atic function and food intolerance 
are seeing higher adoption, driven 
by changing dietary habits, seden-
tary lifestyles and increased clini-
cal recommendations.  

Industry experts note that these 
tests are increasingly being used to 
detect chronic and underlying he a -
lth conditions at an earlier stage, ma -
king routine screening more 
common. Precision oncology diag-
nostics also showed steady growth 
during the year. Oncogenomics test-
ing volumes rose 16 per cent year-to-
date, supported by improvements in 
turnaround times. Genomic results 
for blood cancers are now available 
within three days, while compre-
hensive profiling for solid tumours is 
being delivered within five days.  

PwC recommends clarity on GST input  
tax credit for data centre construction 
aashish artan 
New Delhi, 24 December 

The government should provide 
clarity on whether the infrastruc-
ture of hyperscale data centres 
qualifies as “plant and mac -
hinery” or civil structures, to 
help them be eligible for input 
tax credit (ITC) on construction-
related activities, tax advisory 
firm PwC has recommended. 

Data centres have unique 
operational requirements, oper-
ate with integrated infrastruc-
ture, and are purpose-built so 
they cannot be repurposed for 
any other use, PwC said. 

“In the specific case of co-

location data centre service pro-
viders, an additional argument 
can be advanced that construc-
tion is not ‘on own account’ 
where output is the taxable leas-
ing/renting of space, racks, and 
related infrastructure. Together 
with the plant-and-machinery 
carve-out, this supports the 
position that ITC should be 
available for such outward leas-
ing supplies,” PwC said. 

To boost data centre growth 
in India, the government should 
also consider introducing a more 
favourable depreciation regime, 
as these facilities are built to 
optimise the performance and 
security of digital infrastructure. 

Given the cross-border nat -
ure of cloud services, the gov-
ernment should also provide 
clarity around the characterisa-
tion of data centres transactions, 
on whether they fall under the 
category of royalty to the parent 
company or will be categorised 

as a fee for technical services, 
PwC recommended. 

“In a few instances, concerns 
have been raised that foreign 
entities may have a PE in India, 
and therefore, there should be 
profit attribution. This may 
expose the non-resident entity 
to uncertainty around profits 
taxable in India,” the tax advis-
ory firm said. 

PwC has also recommended 
that the government amend the 
significant economic presence 
framework, as the current thres -
hold of ~2 crore in revenue or 
300,000 users for taxing non-
resident enterprises may be too 
low for data centre companies. 

Brookfield Properties signs built-to-suit office 
agreement with JPMorgan Chase in Mumbai 
prachi pisal 
Mumbai, 24 December 

Brookfield Properties has entered into a 
built-to-suit lease agreement with JPMor-
gan Chase to house the American invest-
ment banking firm’s global capability 
centre (GCC) in Mumbai’s Powai. The 
GCC will be Asia’s largest, with JP 
Morgan Chase being its sole occu-
pier on a lease term of 20 years. 

The development will be done 
on a 6-acre land, recently acq u i r ed 
by a Brookfield Asset Managem e nt 
private real estate fund. As the majority 
owner, Brookfield Asset Management will  
invest $1 billion to develop the GCC. The 
campus will be developed through an 
agreement between the Mumbai Metro-
politan Region Development Authority and 

a venture led by Brookfield along with its 
partner, BS Sharma. 

Currently, JP Morgan Chase is operating 
through a 1.16-million-square-foot (msf) 
facility located in Mumbai’s Goregaon. 

Brookfield noted that the scale of this 
transaction also highlights India’s 

position as a leading GCC hub. 
Ankur Gupta, dep uty global 
CIO and head of Asia Pacific 
and Middle East, real estate, 
Brookfield Asset Manage-

ment, said, “We are pleased to 
expand our global relationship 

with JP Morgan Chase through 
this transaction. This landmark agree-

ment reinforces India’s position as a leading 
global capability centre destination. It 
reflects the confidence that long-term 
partners place in Brookfield Properties’ abil-

ity to deliver Grade A, sustainable office 
assets at scale.” 

In 2024, Brookfield had commissioned a 
similar build-to-suit tower in Pune, Maha-
rashtra, for the GCC of a large financial servi -
ces corporation. In Mumbai, Brookfield now 
owns over $4 billion of real estate projects. 
Brookfield is one of the largest office owners 
and operators in India with approximately 55 
msf across seven cities in India. 

Over the last few years, GCCs have been 
driving office demand across the top Indian 
markets. According to Savills India, GCCs 
leased 112 msf of office space between 2020–
2024, with Mumbai (8 per cent) and Pune 
(14 per cent) together accounting for 22 per 
cent of the total leasing. During the same 
period, Mumbai witnessed the highest 
office leasing by BFSI GCCs, despite Benga-
luru having the deepest BFSI talent pool. 
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data centres have 
unique operational 
requirements, 
operate with 
integrated inhra, and 
are purpose-built so 
they cannot be 
repurposed hor any 
other use, said pwc 

Bijay Agarwal, MD, Sattva 
group, said there was 
demand across se gments 
from GenZ buyers for 
premium and luxury 
housing

Number will rise to 123,000; move to help 
telco compete with private players 

Package boost 
Govt intervention for BSNL revival over the years

~69,000 
crore 
First revival 
package in 
2019

~89,000 
crore 
Third  
package  
in 2023 

~6,982 
crore 
Additional 
capex in 
2025 

~1.64  
trillion 
Second 
package  
in 2022
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