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An unfinished
mission

India’s acroengine ambitions have reached an
inflection point. Could history lend a helping hand?

BHASWAR KUMAR
New Delhi, 24 September

“We should build our own jet
engines too. Our scientists
and youth must take this up
asadirect challenge,” Prime
Minister Narendra Modi said
in his Independence Day
address last year.

In that remark, he ident-
ified one of the most critical
gaps in India’s defence
manufacturing capability:
The country does not build
the very heart of the combat
aircraft it seeks to produce.
The scale of the chal-
lenge is evident from the
experience of China, the
most recent entrantto a
club that includes the
US, UK, France and
Russia — countries that
mastered jet engine
technology decades ago.

Over the years, China
has made persistent efforts
to acquire the technology to
build jet engines. In Novem-
ber 2022, Xu Yanjun, a Chi-
nese intelligence officer, was
sentenced to 20 years in
prison by a US court for
attempting to steal
advanced US aircraft engine
technology from GE Avi-
ation, one of four companies
that dominate the global
aeroengine market.

It’s no coincidence that
several Chinese publications
describe aeroengines as the
“strategic guarantor” of
national security and the
“pearl in the crown” of an
aviation industry. Only since
the late 2010s has China

fielded reliable jet engines of
itsown.

“The engine is the most
complex part of any aircraft.
Aircraft are designed around
the engine, which plays a
major role in determining
their basic attributes, from
how fast and far they fly to
how quickly they turn,” said
Air Marshal Narmdeshwar
Tiwari (retired), who was
vice chief of the air staff of
the Indian Air Force (IAF)
during Operation Sindoor.

The four-day conflict
between India and Pakistan
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in May last year underscored
the need to develop indigen-
ous aeroengines.

India’s decades-long
experience with aerospace
programmes has shown that
fielding a substantial
number of indigenous air-
craft is not possible without
indigenous engines. Yet the
country remains entirely
dependent on foreign
sources — the US, Russia
and France — for engines
that power both its imported
and homegrown aircraft.

The challenge has
acquired renewed urgency
as the country pursues its
most ambitious combat air-
craft programme so far —

the stealthy fifth-generation
advanced medium combat
aircraft (Amca).

“A speedy launch of the
Amca engine project is the
need of the hour,” a former
defence official said.

Foreign dependence

The urgency, however,
extends well beyond the
stealth fighter itself. “The
Tejas Mk-1and MK-1A air-
craft are powered by the US-
made GE F404 engine, while
the future Mk-2 and the first
tranche of the Amca will be
powered by the GE F414,
also from the US. This
has left our military
aerospace projects
exposed to concentra-
tion risks, which have
materialised in the form
of engine delivery delays
and protracted negoti-
ations, in turn delaying
the larger aircraft pro-
grammes,” said Group Cap-
tain Rajiv Kumar Narang
(retired), senior fellow at the
Manohar Parrikar Institute
for Defence Studies and
Analyses, a New Delhi-based
think tank.

This is not the first time
India has attempted to
develop its own aeroengine.
An earlier effort under the
Kaveri programme fell short
of its targets, leaving the
Tejas Light Combat Aircraft
— India’s only indigenous
fighter currently in service
— dependent on power
plants from an increasingly
unpredictable US.

Narang pointed out that

PHOTO: REUTERS

A BR700-725 jet engine at the assembly line of the Rolls-Royce Germany plant in Berlin in February 2023

Over 30% of capital goes to aircraft and aeroengines «)

Figures in brackets: Categorywise data in % share of total defense capital outlay

m Aircraft and aeroengines @ Heavy and medium vehicles

Total defence services

Other equipments = Navalfleet = Others capital outlay
Actual 2024-2025 (LRI El0k:]S)] 52,204.54 (36.31) 1,43,77(?6%;’
|
3,569.38 (2.48)  25,566.96 (17.78)J 18,065.09 (12.57)
21,396‘.81 (12.75)
Revised estimate 1,67,775.45
2025-2026 72,780.15 (43.38) 50,760.27 (30.25) ‘ (100)
3,696.46 (2.20) 19,141.76 (11.41)
y 25,023.§3 (12.59)
Budget estimate 1,98,792.36
5026-2027 ISR (32.06) 82,217.82 (41.36) | (100)
4,580.16 (2.30) 23,236.81(11.69)

Source: Budget documents

GE delivered only six of the
11F404 engines it had com-
mitted to supply to Hindus-
tan Aeronautics Ltd (HAL)
in FY26. Even these
deliveries were made under
arevised schedule. The first
of the 99 engines, con-
tracted in 2021 under a $716-

million deal, arrived only in
March 2025, although
deliveries were originally
slated to begin in 2023.
These engines are meant
to power the first tranche of
83 Tejas Mk-1A jets, with a
total of 180 on order.
Deliveries of the Mk-1A to
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH, COURT-IV

CA(CAA)/136/MB/2026

In the matter of the Companies Act, 2013;

(Compromi Ar and

In the matter of Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 and Rules framed thereunder as in force from time to time;

In the matter of Scheme of Amalgamation of PRIVI FINE SCIENCES PRIVATE
LIMITED, the Transferor Company 1 and PRIVI BIOTECHNOLOGIES PRIVATE
LIMITED, the Transferor Company 2 with PRIVI SPECIALITY CHEMICALS LIMITED,
the Transferee Company.

PRIVI SPECIALITY CHEMICALS LIMITED having CIN: L15140MH1985PLC286828, isa )
Listed Company, incorporated on 25th May, 1985 under the Companies Act, 1956, )
and having its Registered office at Privi House, Plot No A-71, TTC, Thane Belapur )
Road, Kopar Khairane, Navi Mumbai, Thane, 400710. )

).. Applicant Company 3 / Transferee Company
NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS OF PRIVI SPECIALITY CHEMICALS LIMITED
(WHICH INCLUDES PUBLIC SHAREHOLDERS) AS PER DIRECTIONS OF THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
NOTICE is hereby given that, in the captioned matter, by an order pronounced on 7th September, 2026 (“Order”), the Hon’ble National
Company Law Tribunal, Mumbai Bench, Court-IV (“Tribunal”) has, inter alia, directed that a meeting of the equity shareholders of
Privi Speciality Chemicals Limited (“Transferee Company”) be convened and held for the purpose of considering, and if thought fit,
approving with or without modification, the Scheme of Amalgamation of Privi Fine Sciences Private Limited (“Transferor Company 1”)
and Privi Biotechnologies Private Limited (“Transferor Company 2”) with the Transferee Company and their respective shareholders
and creditors (“Scheme”) under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act”) read with the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”), including any statutory modification(s)
or re-enactment thereof, the SEBI Master Circular bearing reference no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023, as
amended, and other circulars issued by the Securities and Exchange Board of India applicable to schemes of arrangement, from time to
time. The Appointed Date for the Scheme is 1st October, 2025.
In pursuance of the Order and as directed therein, further notice is hereby given that a meeting of the equity shareholders of the
Transferee Company will be held on Tuesday, 27 October, 2026 at 12:30 p.m. (IST) (“Meeting”) through Video Conferencing (“VC”) /
Other Audio-Visual Means (“OAVM”), without the physical presence of the equity shareholders at a common venue, by following the
operating procedures specified in the circulars issued by the Ministry of Corporate Affairs from time to time (“MCA Circulars”) and by the
Securities and Exchange Board of India from time to time (“SEBI Circulars”), and the Secretarial Standard on General Meetings issued by
the Institute of Company Secretaries of India. The deemed venue of the Meeting shall be the registered office of the Transferee Company.
The Transferee Company has completed the dispatch on , Thursday, September 24, 2026 of the notice of the aforesaid Meeting along
with the Scheme, the explanatory statement under Sections 230(3), 232(1), 232(2) and 102 of the Act read with Rule 6 of the Merger
Rules and the other enclosures thereto (“Notice”), through electronic mode to those equity shareholders whose e-mail addresses are
registered with the Transferee Company, its Registrar and Share Transfer Agent and/or the Depositories, as on the cut-off date of Friday,
18 September, 2026. The physical copies of the Notice shall be sent to those equity shareholders who request for the same.
Copies of the Notice, the Scheme and the said explanatory statement are available on the website of the Transferee Company at www.
privi.com, on the website of BSE Limited at www.bseindia.com, on the website of the National Stock Exchange of India Limited at www.
nseindia.com, and on the website of MUFG Intime India Private Limited at www.instavote.linkintime.co.in. A copy of the Scheme along
with the explanatory statement may also be obtained free of charge between 2:00 p.m. and 4:00 p.m. on any day (except Saturdays,
Sundays and public holidays) up to one day prior to the date of the Meeting, from the registered office of the Transferee Company, or by
sending a request along with details of DP ID and Client ID / Folio Number and shareholding to investors@privi.co.in, or from the office
of the Practising Company Secretaries for the Transferee Company, M/s. Ashish O. Lalpuria & Co., 502, Zee Square, Mahatma Gandhi
Road, Vile Parle (West), Mumbai — 400 057, at ashish@Ialpurialegal.com.
Since the Meeting is being held through VC / OAVM, physical attendance of the equity shareholders has been dispensed with.
Accordingly, the facility for appointment of proxies will not be available for the Meeting and hence the proxy form, attendance slip and
route map are not annexed to the Notice. However, in pursuance of Section 113 of the Act, authorised representatives of institutional
/ corporate shareholders may be appointed for the purpose of voting through remote e-voting or e-voting during the Meeting and for
participation in the Meeting through VC / OAVM, provided that such equity shareholder sends a scanned copy (PDF / JPG format) of its
board or governing body resolution / authorisation to the Scrutiniser at csdiptinagori@gmail.com with a copy marked to investors@
privi.co.in, quoting the concerned DP ID and Client ID or Folio Number, before the remote e-voting or e-voting during the Meeting, as
the case may be.
The Transferee Company has engaged MUFG Intime India Private Limited (“MUFG”) for providing the VC / OAVM facility and the facility
of remote e-voting as well as e-voting during the Meeting. The important dates for e-voting are provided below:

Thursday, 22 October 2026 at 9:00 a.m. (IST)

Remote e-voting end date Monday, 26 October 2026 at 5:00 p.m. (IST)

E-voting during the Meeting Tuesday, 27 October 2026 (upon voting being announced by the Chairperson of the Meeting)
Remote e-voting and e-voting during the Meeting shall not be allowed beyond the respective voting periods as stated above. Equity

shareholders may exercise their votes in only one mode, i.e., either by remote e-voting or by e-voting during the Meeting. Equity
shareholders who cast their votes by remote e-voting may attend the Meeting but will not be entitled to cast their votes again.

Remote e-voting start date

Only persons whose names are recorded in the Register of Members or in the Register of Beneficial Owners maintained by the
Depositories as on the cut-off date, i.e., Tuesday, October 20, 2026 (“Cut-Off Date”), shall be entitled to exercise their voting rights on the
resolution proposed in the Notice. The voting rights of the equity shareholders shall be in proportion to their shareholding in the paid-up
equity share capital of the Transferee Company as on the Cut-Off Date. A person who is not an equity shareholder as on the Cut-Off Date
should treat the Notice for information purposes only. Any person who becomes an equity shareholder of the Transferee Company after
the dispatch of the Notice and whose name appears in the records of the Transferee Company as on the Cut-Off Date may cast the vote
by following the instructions for remote e-voting and e-voting during the Meeting provided in the Notice.

In case of any difficulty in attending the Meeting through VC / OAVM or in accessing the facility for remote e-voting and e-voting
during the Meeting, equity shareholders may contact MUFG at nilesh.dalwadi@in.mpms.mufg.com (Nilesh Dalwadi- Manager) or at rnt.
helpdesk@in.mpms.mufg.com.

The Hon’ble Tribunal has appointed Mr. Mohan Prasad Tiwari, Former Member (Judicial), National C y Law Tribunal, as the
Chairperson of the aforesaid Meeting, including for any adjournment(s) thereof. Further, the Hon’ble Tribunal has appointed Ms. Dipti
Arpit Nagori, Practising Company Secretary (Membership No. F8603 and C.O.P. No. 9917), as the Scrutinizer for the Meeting, including
for any adjournment(s) thereof.

The quorum of the Meeting shall be 30 (thirty) equity shareholders of the Transferee Company present through VC / OAVM, as
prescribed under Section 103 of the Act. In case the required quorum is not present at the commencement of the Meeting, the Meeting
shall be adjourned by 30 (thirty) minutes, and thereafter the equity shareholders present shall be deemed to constitute the quorum.

In terms of the SEBI Master Circular dated 20 June 2023, the Scheme shall be acted upon only if the number of votes cast by the Public
Shareholders in favour of the resolution for approval of the Scheme is more than the number of votes cast by the Public Shareholders
against it. For this purpose, the term “Public” shall have the meaning assigned to it in Rule 2 of the Securities Contracts (Regulation)
Rules, 1957, and the term “Public Shareholders” shall be construed accordingly.

The result of the voting at the Meeting will be announced by the Chairperson of the Meeting or a person authorised by the Chairperson
in writing within 2 (two) working days from the conclusion of the Meeting, and the same shall be communicated to BSE Limited and the
National Stock Exchange of India Limited, displayed at the registered office of the Transferee Company and hosted on the website of the
Transferee Company at www.privi.com and on the website of MUFG at www.instavote.linkintime.co.in, along with the Scrutinizer’s
report.

The Scheme, if approved at the Meeting, will be subject to the subsequent approval of the Hon’ble Tribunal and such other approvals,
permissions and sanctions of regulatory or other authorities, as may be necessary and as contemplated in the Scheme.

SD/-

Mohan Prasad Tiwari

Former Member (Judicial), NCLT
Chairperson appointed for the Meeting

Date: September 24, 2026
Place: Bhopal
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Where service is a way of life

Customer Advisory

Please be advised that the United Forum of Bank Unions (UFBU) has
proposed a three-day nationwide Bank strike from 28" September 2026 to
30" September 2026.

While Punjab & Sind Bank will make all possible efforts to provide essential
banking services during the proposed strike period, Customers are requested
to complete important banking transactions in advance of the strike dates.
Our digital channels like PSB UnIC, Net Banking, ATMs, UPI and Business
Correspondents —remain fully available for your banking needs.

Further, for convenience of customers, all our branches shall remain open and
will be functioning on 27.09.2026 (Sunday).

We sincerely regret any inconvenience caused and thank you for your
understanding and cooperation.
PUNJAB & SIND BANK

IN THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH, COURT |

C.P. (CAA)/141/MB/2026
IN

C.A. (CAA)/96/MB/2026

In the matter of the Companies Act, 2013;

AND
In the matter of Sections 230 to 232 and other applicable provisions of
the Companies Act, 2013 and rules framed thereunder;

AND
In the matter of Scheme of Amalgamation between Everblue Apparel
Limited ('EBAL' or the 'Transferor Company') having CIN
U72900MH2000PLC124912 with Raymond Limited ('RL' or the
‘Transferee Company') having CIN L17117MH1925PLC001208 under
sections 230-232 and other applicable provisions of the Companies
Act, 2013 and their respective shareholders (‘Scheme')

Everblue Apparel Limited, }

a company incorporated under the provisions of the }

Companies Act, 1956 having its registered office at }

New Hind House, Narottam Morarjee, }

Ballard Estate, Mumbai, Maharashtra, India, 400001 }

CIN: U72900MH2000PLC124912 } ...First Petitioner Company/
Transferor Company

Raymond Limited, }
a company incorporated under the provisions of the }
Indian Companies Act, 1913 having its registered ~ }
office at Plot No 156/H No 2, Village Zadgaon, }
Ratnagiri, Maharashtra, India, 415612 }
CIN: L17117MH1925PLC001208 } ...Second Petitioner Company /

Transferee Company
NOTICE OF HEARING AND FINAL DISPOSAL OF COMPANY SCHEME PETITION

NOTICE is hereby given that the above referred joint Company Scheme Petition ('said Petition’)
under Sections 230 to 232 of the Companies Act, 2013 and the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (‘Rules’) seeking sanction to the Scheme of
Amalgamation of Everblue Apparel Limited (EBAL' or the 'Transferor Company') having
CIN U72900MH2000PLC124912 with Raymond Limited (RL" or the 'Transferee Company')
having CIN L17117MH1925PLC001208 under sections 230-232 and other applicable
provisions of the Companies Act, 2013 and their respective shareholders ('Scheme') was
admitted by the Hon'ble National Company Law Tribunal, Mumbai Bench (‘Hon'ble Tribunal')
by its Order dated September 8, 2026.

In terms of directions of the Hon'ble Tribunal, notice is hereby given that the said Petition is
fixed for hearing and final disposal before the Hon'ble Tribunal on October 9, 2026 or soon
thereafter as may be further directed by the Hon'ble Tribunal.

Any person desirous of supporting or opposing the said Petition should send to the Advocates
of the Petitioner Companies at their below mentioned address a notice of such intention,
signed by the person/advocate representing the person, together with the full name and
address of the person (‘Notice'). The Notice must reach the Advocates for Petitioner Companies
not later than 2 (two) working days before the date fixed for the hearing and final disposal of
the said Petition. Where any person seeks to oppose the Petition, the grounds of opposition
or a copy of the affidavit, intended to be used for opposition of the Petition, shall be filed in
Hon'ble Tribunal and a copy thereof, to be furnished to the Petitioner Company's Advocate
along with the Notice.

A copy of the Petition along with all the exhibits will be furnished by the Advocate for the
Petitioner Companies to any person concerned requiring the same on payment of the
prescribed fees for the same, upon a request made in writing not later than 2 (two) working
days before the said date fixed for the hearing and final disposal of the said Petition.

Mumbai, September 24, 2026

Tanaya Sethi

Advocate for the Petitioner Companies
307, Ram Nimi Building, 3rd floor,
Mandlik Rd, Colaba - Mumbai 400005

For Everblue Apparel Limited
Sd/-
Ashish Aggarwal, Director

For Raymond Limited
Sd/-
Rakesh Darji, Company Secretary

the Indian Air Force were
originally scheduled to
begin in March 2024.
Instead, the first inductions
are now expected only later
this year, after a delay of
more than two years, with
late engine deliveries among
the main reasons.

Narang said negotiations
for producing the GE F414
engine in India were also yet
to be concluded and could
be facing challenges, raising
the possibility of delays to
the Tejas Mk-2 programme,
which requires the higher-
thrust engine.

Leaving the aeroengine
self-sufficiency mission
unfinished has cost India
time and money. The alloca-
tion for aircraft and aeroen-
gines remained above 30 per
cent of the defence services’
capital outlay between 2024-
25(FY25) and FY27. Engines
account for 20-25 per cent of
an aircraft’s cost.

India, therefore, stands at
an inflection point where les-
sons of the past and con-
straints of the present
converge. The question is
whether it can make the right
decisions at the right time,
address the critical gaps that
stifled the Kaveri pro-
gramme, and apply the les-
sons from another ambitious
military development pro-
gramme of previous decades.

Therighttime

“The time is ripe to pursue
the co-development of an
advanced aeroengine for
Amca with a trusted foreign
partner. Success would
enable India to develop an
entire family of power
plants for a wide range of
applications,” said Samir V
Kamat, who retired at the
end of May as secretary,
Department of Defence
Research and Development,
Ministry of Defence, and
chairman of the Defence
Research and Development
Organisation (DRDO).

He was referring to the
DRDO’s proposed pro-
gramme tojointly develop a
120-kilonewton (KN)
advanced military aeroen-
gine with an original equip-
ment manufacturer

(OEM) from a friendly
foreign country.

France’s Safran, the UK’s
Rolls-Royce and US-based
GE Aerospace are in conten-
tion. The Gas Turbine
Research Establishment
(GTRE), the DRDO lab
responsible for designing
and developing military air-
craft engines, will eventually
partner with one of them.

The proposal is before
the Cabinet Committee
on Security, chaired by
the Prime Minister, for
final approval.

Sashi Mukundan, execu-
tive vice-president, trans-
formation, at Rolls-Royce
India, responding to emailed
queries, said the British
multinational, with the full
backing of the UK govern-

ment, has made an offer to

Indiato develop the
Amcaengine.

“The intent is to fast-
track the development of a
fifth-generation aeroen-
gine, ready for ground test-
ing by 2032 and first flight
by 2034, subject to the pro-
gramme being finalised by
the end of this year,” he
said, adding that, as part of
the offer, the company’s
vision is to establish an
aerospace gas turbine com-
plex with an Indian partner.

Rolls-Royce’s offer
“includes full transfer of
technology and ownership
of foreground IP (intellec-
tual property) developed in
India, with access to dec-
ades of background IP for
engineering and design
activities,” Mukundan said.
He added that, overall, the
core capabilities, once
developed, could also sup-
port naval and autonomous
platform propulsion.

The former defence offi-
cial quoted above said once
formally cleared, the pro-
gramme will take at least 10-
12 years to complete
development, which is the
global norm, with produc-
tion beginning after that.

Time is of the essence,
with Amca series produc-
tion expected to begin in or
after 2035.

He said the projected
timeline envisaged the first
engine prototype being pro-
duced about five years after
the programme is launched,
followed by six or seven
more prototypes before test-
ing is completed. “The
engine is improved after
each round of testing. That
explains the projected
number of prototypes and
the associated timeline.”

The new engine will be
central to the Amca’s suc-
cess and is intended to
power the aircraft’s second
tranche. The first batch will
be equipped with an
advanced 98-kN variant of
the US-made GE F414
engine. The new 120-kN
engine will generate greater
thrust. This will allow the
aircraft to fly faster than the
speed of sound using
normal engine power, with-
out injecting additional fuel
into the hot exhaust stream
through a system known as
an afterburner.

This capability, known as
supercruise, avoids the main
drawback of afterburners —
the fact that they are fuel
guzzlers. Aircraft capable of
supercruise also produce a
much smaller thermal signa-
ture than those relying on
afterburners, making them
significantly harder to trace.
Together, these advantages
make supercruise a defining
capability of stealthy fifth—
generation aircraft — the
world’s most advanced
combat jets.

To be sure, such capabil-
ities do not come cheap. In
January 2025, when he was
still DRDO chairman, Samir
V Kamat had said develop-
ing an engine capable of
powering a fifth-generation
fighter would require invest-
ments of up to 350,000 crore
(about $5.18 billion) spread
over several years. Some
experts say mastering aero-
engine technology could
cost much more.

Principal challenge
Experts stress the need for
engine reliability — some-
thing foreign OEMs are
expected to help with.
“Above all else, a military
aeroengine must be reliable.
That is the principal chal-
lenge, apart from achieving
the required thrust at a given

engine weight. A pilot can
still fly an aircraft that has
lost its sensors or navigation
systems, but the engine is
what keeps both the pilot
and the aircraft in the air,”
Tiwari said.

These attributes are
broadly determined by four
factors: The technology of
the engine core — its heart
— comprising the com-
pressor, combustor and tur-
bine, which together
generate power; the high-
grade materials and alloys
used to build it; the design
and quality of critical com-
ponents like turbine blades;
and the broader design and
manufacturing processes.

The former official said
partnering with a foreign
manufacturer was intended
to reduce the risks inherent
in the new engine pro-
gramme. “India does pos-
sess the technologies that
will go into the new
engine... But these techno-
logies exist largely at the
laboratory level. The
selected OEM (manufac-
turer) will bring the manu-
facturing expertise.”

“One of the most chal-
lenging aspects of engine
development is the testing
regime, and the selected
OEM will come with sub-
stantial testing data. More-
over, its software tools will
already have been trained on
thousands of hours of such
data,” he said.

That said, the Indian pro-
gramme is designed to
ensure that the engine
emerges from genuine joint
development, with India
acquiring the IP rights
aswell as both the
know-how (the practical
manufacturing capability)
and the know-why (the
underlying scientific and
design principles).

“GTRE should launch a
‘Kaveri 2.0’, pursuing a five-
to-six-year 80-kn engine
project through a consor-
tium of private firms, along-
side a six-to-eight-year
100-kn engine project,
which could perhaps benefit
from two competing consor-
tia working in parallel,”
Group Captain Narang said,
advocating indigenous R&D
in parallel to the co-develop-
ment programme.

He added that HAL,
which has licence-manufac-
tured Soviet and Russian
military aeroengines since
the 1960s and has long
dominated the field in
India, could also be brought
into the effort. Narang
identified companies like
Godrej, Larsen & Toubro
and Bharat Forge as likely
private-sector candidates.

“Aeroengines must
become a national mission,
with vision and policy driven
from the highest political
level, and with laboratories,
public and private sector
firms, and research organisa-
tions aligned behind it,”Air
Marshall Tiwari said.

Abitofhistory

Tiwari said the Amca
engine programme should
also draw lessons from
India’s success in building
nuclear submarines. “The
ballistic missile submarine
programme had a full pro-
ject team under the navy.
Continuity was ensured,
with its members continu-
ingto serve even into retire-
ment. The engine
programme, too, needs a
professional body that can
run it across decades.”

In April, India commis-
sioned its third nuclear-
powered ballistic missile
submarine, INS Aridhaman.
These vessels are the prod-
uct of the Advanced Tech-
nology Vessel programme,
which began in the 1980s
and reached a major mile-
stone in August 2016 with
the commissioning of
India’s first indigenous bal-
listic missile submarine,
INS Arihant.

INS Arihant earned India
aplace in one of the world’s
most exclusive technologi-
cal clubs. Its members — the
US, the UK, France, Russia
and China, the five perma-
nent members of the UN
Security Council — are, not
coincidentally, the same
countries that have
mastered military aeroen-
gine technology.

India has crossed one
frontier before. To cross the
next, it must finally com-
plete its unfinished mission.
This is a shortened version of
the original Blueprint article,
which can be accessed at
https://www.business-stan-
dard.com/blueprint-
defence-magazine/reports/a
n-unfinished-mission-
126080300340_1.html
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MIRAE ASSET

Mutual Fund

NOTI

CE NO. AD/83/2026

Declaration of Income Distribution cum Capital Withdrawal in Mirae Asset Aggressive Hybrid Fund

NOTICE is hereby given that Mirae Asset Trustee Company Pvt. Ltd., Trustees to Mirae Asset Mutual
Fund (“MAMF”) have approved declaration of Income Distribution cum Capital Withdrawal (IDCW) in Mirae

Asset Aggressive Hybrid Fund:

Scheme/ Plan / Option Quantum** NAV as on Record |Face Value
(% per unit) |September 23, 2026| Date* (% Per Unit)
(% per unit)
Mirae Asset Aggressive Hybrid Fund -
Regular Plan - Income Distribution cum 0.10 16.739
Capital Withdrawal option. Tuesday;
September 10.00
Mirae Asset Aggressive Hybrid Fund - 29, 2026
Direct Plan - Income Distribution cum 0.10 20.976
Capital Withdrawal option.

* or the immediately following Business Day, if that day is not a Business day.

** subject to availability of distributable surplus as on the record date and as reduced by applicable statutory

levy, if any.

Pursuant to the payment of IDCW, the NAV of the IDCW option of the
above-mentioned Plans of the Schemes will fall to the extent of pay-

out and statutory levy (if applicable).

Income distribution will be paid to those unitholders / beneficial owners whose names appear in the
register of unit holders maintained by the Mutual Fund / statement of beneficial ownership maintained
by the depositories, as applicable, under the IDCW option of the aforesaid plans as on the record date.

For and on behalf of the Board of Directors of
MIRAE ASSET INVESTMENT MANAGERS (INDIA) PVT. LTD.
(Asset Management Company for Mirae Asset Mutual Fund)

Place : Mumbai
Date : September 24, 2026

AUTHORISED SIGNATORY

Sd/-

MIRAE ASSET MUTUAL FUND (Investment Manager: Mirae Asset Investment Managers (India)
Private Limited) (CIN: U65990MH2019PTC324625). Statutory Details: Sponsor: Mirae Asset Global
Investments Company Limited. Trustee: Mirae Asset Trustee Company Private Limited.

Registered & Corporate Office: 606, 6th Floor, Windsor Building, Off CST Road, Kalina, Santacruz (E),
Mumbai-400098. & 1800 2090 777 (Toll free), Il customercare@miraeasset.com (2} www.miraeassetmf.co.in

Mutual Fund investments are subject to market risks,

read all scheme

related documents carefully.
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