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BHASWAR KUMAR
New Delhi, 3 November

Anengine for India’s first
indigenous radar-evading
fighter; propulsion technol-
ogy foramphibious ships;
state-of-the-art anti-tank mis-
siles. Each of these defence
ventures shares a thread:
They will all be manufactured
inIndia but, in one form or
another, with the involve-
ment of foreign companies.

India has licence-pro-
duced adiverse array of
platforms, from tanks and
submarines to combat
aircraft — without having
had the freedom to alter
their design or upgrade
them in most cases. More
importantly, licence produc-
tion has not, by itself, led to
India designing and building
comparable platforms or
their key components.

India spent decades, for
instance, producing foreign-
origin military engines,
including advanced turbo-
fans for Sukhoi Su-30MKI
combat aircraft under a
transfer of technology (ToT)
deal. Yet it relies on an
American engine to power its
indigenous Tejas jets.

Even asvarious indigen-
ous systems climb the tech-
nology readiness level (TRL)
ladder, they remain vulner-
able to being crowded out by
foreign alternatives, whether
imported or built domesti-
cally through collaboration.

Ready or not

“While military modernisa-
tion needs do drive procure-
ment decisions, when these
involve foreign collaboration,
whether such an arrange-
ment yields desired results
hinges on domestic TRL,”
said Samir V Kamat, who
retired in May as secretary of
the Department of Defence
Research and Development
(DDR&D) in the Ministry of
Defence (MoD) and as chair-
man of the Defence Research
and Development Organisa-
tion (DRDO).

The TRL scale, devised by
Nasa, is now used worldwide
to grade technological matur-
ity.Ithasninelevels —at7to
9, a prototype is demonstrated
initsreal operating environ-
ment, certified and, finally,
proven in an actual mission.

Kamat drew a distinction
between co-production and
genuine co-development.
The former involves manu-
facturing a foreign-origin
system or platform in India,
with varying degrees of
eventual indigenous input
and technology transfer. The
latter is rarer, with a foreign
party coming on board from
the start — to design, develop
and manufacture equipment
with an Indian partner.

“Co-development is
beneficial where a technology
or equipment’s domestic TRL
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Foreign partners

Cooperation in defence technology can work
for India, with caveats

AnIndian Army variant of the medium-range surface-to-air missile, jointly developed by the
DRDO and Israel Aerospace Industries, during a flight-test off Odisha’s coast in April 2025

keen on collaborations,
unlike the US and China,
which are developing their
own next-generation jets
independently. Both France
and Germany have now
reportedly reached out

to Sweden for cooperation
onbuilding a next-
generation fighter.

India’s existing TRL in
aeroengines, along with the
complexity involved, under-
pins cooperation on that
front too. Such complexity
demands mitigating risks to
ensure timely delivery.

Aeroengine

“Our Kaveri engine project
has given us a knowledge-
base, which will enable
absorption of whatever
expertise and technology any
foreign partner brings to the
table,” said Kamat.
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basically, if at least some pro- DRDO’s proposed pro-
totyping can happen in-
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TRLs, an Indian partner
simply won’t be correctly
placed to absorb the
technology on offer from
its foreign counterpart
well enough for further
developing that equip-
ment or building follow-
on products.”

Against this backdrop,
jointly developing sixth-gen-
eration combat aircraft can
be a meaningful proposition.
“The fifth-generation
advanced medium combat
aircraft’s (Amca) design
phase is complete. Its devel-
opment-cum-production
partner is being finalised, and
building prototypes will yield
further learnings. With this
knowledge in hand, we can
benefit from collaborating on
prospective next-generation
combat aircraft,” said Kamat.

®

Complex trajectories

In August 2026, the MoD
informed the Parliamentary
Standing Committee on
Defence that it had “initiated
efforts in a concerted manner
to co-join the 6th Generation
Fighter Aircraft Develop-
ment Programme”, namely
the Future Combat Air
System (FCAS).

Led by France and Ger-
many, with Spain and Bel-
gium asjunior partners, the
FCAShas hitadead end, at
least in its original form. In
June 2026, France and Ger-
many had reportedly aban-
doned their effort to jointly
develop a crewed sixth-gen-
eration combat aircraft.

However, a British-led
Global Combat Air Pro-
gramme, with Italy and Japan
onboard, is still underway.

Given the scope of
research and development
(R&D) and resources
required, most nations are
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gramme for jointly develop-
ing a 120-kilonewton
aeroengine with a manufac-
turer from a friendly
country. France’s Safran, the
UK’s Rolls-Royce and
America’s GE Aerospace

are all in contention.

Sanctioned in 1989, the
Kaveri programme yielded a
working engine. But, it ulti-
mately failed to deliver Tejas’
required thrust.

Once cleared, the new
engine programme will take
at least 10-12 years to com-
plete development. And time
isofthe essence, with Amca
series production expected
from 2035. With projected
development costs of up to
350,000 crore, the new
engine is intended to power
the aircraft’s second tranche.

India possesses many
technologies that will go into
the engine, albeit largely at
the laboratory level. The for-
eign manufacturer will there-
fore bring manufacturing
expertise, along with data
and software tools to aid
what is expected to be a chal-
lenging testing process. “This
programme has been
designed as a genuine joint
development initiative, one
that will resultin India
acquiring intellectual prop-
erty (IP) rights for the
engine,” added Kamat.

It was reported in August
that India and the UK were
poised to sign an inter-gov-
ernmental agreement on
developing an integrated full
electric propulsion (IFEP)

technology. Earmarked for
four landing platform dock
amphibious warfare ships
the Indian Navy has planned,
this IFEP system is meant to
be developed alongside Brit-
ish firm GE Vernova.

Experience from the
Kaveri programme could
help again. Its spin-off Kaveri
Marine Gas Turbine has
undergone testing in the
past. “We are well placed to
benefit from co-develop-
ment in both the engine and
electric architecture,”
explained Kamat.

India’s defence produc-
tion rose about 140 per cent
between FY17 and FY26, from
374,054 crore to roughly 31.78
trillion. Arms exports grew
more than 25-fold over that
period, from about ¥1,522
crore toX38,424 crore.
Mastering propulsion and
next-generation air power
technologies could carry
the country further on
both fronts.

Atthe end of August,
Tata Advanced Systems
Ltd (TASL) signed a
memorandum of under-
standing with Javelin
Joint Venture (JJV), a
partnership between US-
headquartered RTX Cor-
poration and Lockheed
Martin to explore co-produc-
ing complete ready-to-use
Javelin anti-tank guided mis-
siles in India. It came just
days after India signed a deal
with the US to buy 60 of these
missiles for 292 crore.

JJV has selected TASL as
its “prime partner for future
in-country co-production
efforts”. This is unlikely to
yield the ability to design and
develop weapons com-
parable to the Javelin. But,
future co-production could
improve the army’s oper-
ational readiness and is
unlikely to scuttle any stra-
tegic indigenous programme.

Then, under Project 75
India (P75]), state-run Maza-
gon Dock Shipbuilders Ltd
(MDL) will build six conven-
tional submarines, with ToT
from Germany’s ThyssenK-
rupp Marine Systems
(TKMS). Designed by TKMS,
these boats will carry a
German air-independent
propulsion system.

Reported tobeatan
advanced stage, the deal is yet
tobe signed. MDL has already
built eight foreign-designed
submarines. Six were Kalvari-
class vessels, with ToT from
France’s Naval Group, com-
missioned into service
between 2017 and 2025. The
other two were Shishumar-
class boats delivered in the
early 1990s under an agree-
ment with HDW, a German
shipbuilder now part of
TKMS. Despite such a track
record, foreign ToT remains
necessary for the next gener-

ation of submarines.

The P75 vessels are cru-
cial, asthe navy faces a deplet-
ingunderwater arm and
Pakistan beefs up its own fleet

with Chinese submarines.

The ToT factor

Defence materiel has been
produced in India under
contracts with foreign firms
since the 1950s. “Much of this
manufacturing, till the
recent past, has been carried
out by state-owned defence
public sector undertakings
and the former ordnance fac-
tories, as licensed produc-
tion. Each licence permitted
building only a set number of
units locally. The foreign sup-
plier would ship finished
units initially, followed by
semi-knocked-down and
completely knocked-down
kits for local assembly,” said a
defence industry veteran
who is the CEO at two multi-
nationals in the defence and
aerospace domains.

“ToT, as we understand it
today, came in recently,
allowing assemblies, sub-
assemblies and even individ-
ual parts of the final product
tobe made here. ToT for criti-
cal components, however,
needs tobe addressed.”

Understanding how ToT
works is also necessary to
grasp why decades of pur-
suing it has not by itself
yielded substantive indigen-
ous capability.

“ToT has two compo-
nents, know-how and know-
why,” said Giridhar Aramane,
former defence secretary.
Know-how means being able
tobuild, run and repaira
system by following instruc-
tions from its original maker,
such as drawings or produc-
tion processes. Know-why
goes deeper, covering the
science and engineering rea-
sons behind every design
choice. With it, engineers can
fix unfamiliar problems,
improve or upgrade a system,
and design equipment with-
out having to depend on its
original maker.

“Foreign firms usually
hand over know-how, while
know-why, which builds
genuine indigenous capabil-
ity, remains restricted,”
he added.

Immediate defence capa-
bility requirements can drive
procurement, Kamat noted.

R&D’s share in defence budget
hits a six-year low

DDR&D 5.5

budgetasa
percentage
of defence
budget

5.4 53 5.5

2021-22 2022-23 2023-24 2024-25 2025-26 2026-27

Note: R&D- Research and development; defence budget excluding
allocations for Ministry of Defence (Civil) and pensions; Department of

Defence Research and Development

(DDR&D)

Source: Standing Committee on Defence (2025-26), Eighteenth Lok Sabha,
Nineteenth Report, ‘Ministry of Defence: Demands for Grants (2026-27)’,
Lok Sabha Secretariat, New Delhi, March 2026.

Presented to Lok Sabha and laid in R

ajya Sabha on March 18, 2026

Insuch cases, co-production,
even at lower domestic TRLs,
ends up imparting some
manufacturing ToT to the
Indian partner, and can still
help over the short term. It
can help seed a domestic eco-
system of parts and compo-
nents suppliers, one with at
least some depth. Local pro-
duction of at least some
spares or consumables also
becomes possible.

“But this, by itself, will not
yield substantive indigenous
capability to design and
develop our own comparable
systems,” he added.

Success stories

This does not mean foreign
collaboration has never
benefited the country. Per-
haps India’s greatest success
inthis regard is the BrahMos
supersonic cruise missile.
The missile made a success-
ful combat debut during the
May 2025 Operation Sindoor,
striking targets inside Pakis-
tan. It has also come to sym-
bolise India’s success in
defence exports, with the
Philippines, Vietnam and
Indonesia as buyers.

BrahMos Aerospace, a
joint venture of India’s DRDO
and Russia’s NPO Mashinos-
troyenia, emerged from an
agreement the two countries
signed in1998.

“Take the Medium Range
Surface-to-Air Missile
(MRSAM) programme, for
instance. This India-Israel
co-development yielded an
air defence missile that all

three services use. Choosing
co-development for both
BrahMos and MRSAM
ensured that learnings from
their associated technologies
went on to benefit other
DRDO programmes,” said
Kamat, crediting reasonably
high domestic TRL in mis-
siles for this.

Kamat argued for assess-
ing which specific platform
or equipment categories
stand to benefit from various
types of foreign collabora-
tions, and where it would be
superfluous, or even harm
indigenisation.

“Co-development could
perhaps prove beneficial for
very large radars designed
towards space situational
awareness. It might also help
with air-breathing hyper-
sonic munitions. For most
radars, sonars and munitions
like torpedoes, it would be
largely unnecessary,” he said.

Co-development and co-
production are both stepping
stones. “Two things helped
China graduate from produc-
ing foreign-origin equipment
to domestic capability: Con-
tinuous R&D on top of the
ToT and an insistence on
deploying whatever that
yielded. Engines China
copied from Russia, for
instance, had about one-
third of the original’s oper-
ational life, yet they were still
puttouse and improved,”
explained Kamat.

Spending sought
Experts have called for lifting

R&D spending from its cur-
rent five per cent share of the
defence budget to some-
where between 10 and 15 per
cent. Such a shift would align
India with global patterns —
the US devotes roughly 17 per
cent of its military outlay to
research, and China about 15.
The industry veteran
cited above argued that
trade-offs should be weighed
carefully. “Critical defence
programmes will shut down
if technological gaps are not
addressed, so we should not
shy away from foreign collab-
oration, whether for land, air
or naval platforms. That will
keep the larger indigenous
platform programmes alive.”
Advocating a stage-wise
approach, the industry vet-
eran said that attracting for-
eign direct investment, joint
ventures with foreign manu-
facturers and licence-manu-
facturing is a logical first step.
Stage two, a progressive
increase in indigenous con-
tent across equipment cat-
egories, isunder way. The final
aim should be stage three—
taking self-reliance in defence
asclose to100 per centas
possible by 2047, with a focus
on critical technologies.
“Even then, there’s no
need to reinvent the wheel
every time. More than local
content, fora country to
achieve self-reliance, crucial
and mission-critical techno-
logies should be mastered,”
he added. He also cited the
navy, where complete indi-
genisation had been
achieved in the hull
component of its vessels and
was now being pursued
across weapons and sensors,
with propulsion being the
remaining stage.
Co-development can be
made to work. Defence
spending is rising worldwide,
and many countries are
rebuilding their military
industrial bases or widening
their supplier pools. That
makes India’s growing capa-
bilities an attractive proposi-
tion. The onus is now on the
country to be ready to absorb
whatever technology
partners bring, and then put
ittowork by building on it.
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Statement of unaudited financial results for the quarter and six months ended September 30, 2026

Regd Office: Unit 701 A, 7th Floor, Tower-2, Indiabulls Finance Centre, Senapati Bapat Marg, Elphinstone Road, Mumbai — 400 013
@radioone.in Website : www.nextmediaworks.com

Email ID : investor.communication

CIN: L22100MH1981PLC024052 Tel No: 022-44104104

(INR in Lacs except Earnings per share data)

Quarter ended Six months ended Year ended Year ended
March 31,
2018
Particulars September 30, June 30, September 30, | September 30, | September 30, | March 31, March March
2026 2026 2025 2026 2025 2026 31,2019 31,2019
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) | (Audited) | (Audited) | (Audited)
Revenue from operations - - - - - -] 6,864.90 7,776.65
Loss before exceptional items and tax (125) (113) (115) (238) (232) (456) | (1,463.70) (765.82)
Loss before tax (after exceptional items) (125) (113) (115) (238) (232) (528) | (1,429.61) (765.82)
Loss after tax (after exceptional items) (125) (88) (115) (213) (232) (528) (840.99) (497.01)
Total comprehensive loss (125) (88) (530) (213) (647) (1,074) (840.66) (486.48)
Paid-up equity share capital (Face value - INR 10/- per share) 6,689 6,689 6,689 6,689 6,689 6,689 | 6,685.64 6,685.64
Other equity excluding revaluation reserves as per last (10,225) | (5,287.57) (4,363.82)
audited balance sheet
Loss per share (of INR 10/- each) Not annualised | Not annualised | Not annualised | Not annualised | Not annualised
Basic and diluted (0.19) (0.13) (0.18) (0.32) (0.35) (0.79) (1.26) (0.74)

nextmediaworks.com
Notes:

Place: New Delhi
Date: November 3, 2026

Note: Above is an extract of the detailed format of quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the Quarterly Financials Results are available on the Stock Exchanges' websites and Company's website: www.nseindia.com, www.bseindia.com www.

1 The above un-audited financial results for the quarter and six months ended September 30, 2026 were reviewed and recommended by the Audit Committee and were approved by the Board
of Directors at their respective meetings held on November 3, 2026. The Statutory Auditors of the Company have conducted a "Limited Review" of the above results pursuant to Regulation 33 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, "SEBI (LODR)" as amended and have issued an unmodified review conclusion.

2 The un-audited financial results have been prepared in accordance with the Indian Accounting Standards ('Ind-AS') prescribed under Section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Standards) Rules as amended from time to time.
3 The Company is not required to prepare Consolidated financials as per 'Ind AS 110 Consolidated Financial Statements' w.e.f February 7, 2025. o 2nd on behalf of the Board of Directors

Sameer Singh
Chairman
DIN: 08138465

GEECEE VENTURES LIMITED

Regd. Office: 209-210, Arcadia Building, 2nd Floor, 195, Nariman Point, Mumbai- 400 021.
Tel. No. 91-22-4019 8600. Fax No. 91-22-4019 8650; Email: geecee.investor@gcvl.in Website: www.geeceeventures.com

EXTRACT OF STANDALONE AND CONSOLIDATED UN-AUDITED FINANCIAL
RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

(Rs. In Lakhs, except per share data)

CIN: L24249MH1984PLC032170

Particulars

C Bdatad

Quarter Ended

Half Year Ended

Quarter Ended

Half Year Ended

30-09-2026

30-09-2025 | 30-09-2026

30-09-2026

30-09-2025 30-09-2026

(Unaudited)

(Unaudited) | (Unaudited)

(Unaudited)

(Unaudited) (Unaudited)

Total income from operations (net)

1,404.41

1,753.35 2,501.65

1,445.13

1,767.12 5,138.59

Net Profit / (Loss) for the period (before Tax, Exceptional and/or Extraordinaryitems)

992.70

1,174.58 1,5650.75

1,081.95

1,176.01 2,002.71

Net Profit / (Loss) for the period before tax (after Exceptional and/or Extraordinary items)

992.70

1,174.58 1,5650.75

1,081.95

1,176.01 2,098.73

Net Profit / (Loss) for the period after tax (after Exceptional and/or Extraordinary items)

939.88

1,022.33 1,416.23

1,019.63

1,023.41 1,860.18

(after tax) and Other Comprehensive Income (after tax)]

Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period

4,301.73

1,175.77 8,427.09

4,632.70

1,112.52 10,556.79

Equity Share Capital

2091.17

2091.17 2091.17

2091.17

2091.17 2091.17

the previous year

Reserves (excluding Revaluation Reserve)as shown in the Audited Balance Sheet of

Earnings Per Share (of Rs. 10/- each) (forcontinuing and discontinued operations)

-Before Extra- Ordinary items

1. Basic:
2. Diluted

4.49
4.49

4.89
4.89

6.77
6.77

4.88
4.88

Notes:

(1) The above unaudited standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held
on 3rd November, 2026. The above results have been subject to limited review by the Statutory Auditor of the Company.
(2) The above results are prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013
read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) (Amendment Rules), 2016.
(3) In accordance with Indian Accounting Standards, the Company in its Real Estate Business recognizes revenue upon Project Completion. Further,
considering the nature of the Company’s Investment Business, profit or (loss) may not accrue evenly across reporting periods. Accordingly, revenue and
the resultant profit/(loss) of the Company may not be comparable across reporting periods.
(4) The previous period / year figures have been regrouped and reclassified, where necessary, to make them comparable with current period / year figures.

Place : Mumbai
Date : November 03,2026

Sd/-

Mr. Sureshkumar Vasudevan Vazhathara Pillai
Whole Time Director
(DIN: 00053859)
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PUBLIC NOTICE
NOTICE is hereby given to the
public at large that My clients, are
intending to purchase Flat No. 2, on
Ground Floor, admeasuring area of|
450 Sqg. Ft. Carpet in Kaushik
Apartment Co-operative Housing
Society Limited, Vakola Bridge,
Santacruz East, Mumbai - 400 055
from the present owner i.e. Mrs.
Sudha Karunakar Gore being Wife
of Late Shri Karunakar Gore.

Any person or persons having any
claim, right, title, interest, objection
or demand of whatsoever nature in
respect of the said Flat is hereby
required to make the same known in
writing, together with documentary
evidence, to the undersigned having
office at Advocate Kajal Dedhia at
A/402, Sant Sudhama CHSL,
Shivaji Nagar Road, Vakola Bridge,
Santacruz East, Mumbai -400055
within a period of 7 (Seven) days
from the date of the publication of
this notice, failing which, Such claim
or claims, shall be deemed to have
been waived and/or abandoned,
without reference to such claim or
claims and my client's title to the said
Flat shall be treated as clear and
marketable.

Mumbai

Date: 4th November, 2026
sd/-

Advocate Kajal Dedhia
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