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(An open-ended fund of fund scheme investing in units of Mirae Asset BSE India Defence ETF)
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Scheme re-opens on: 24th February, 2026



India’s Defence Vision 2047 ‒ Vision Framework

Source: Ministry of Defence, National Committee on Defence of Confederation of Indian Industry (CII) and KPGM Report titled India’s Defence Vision 2047, Data as on December 31, 2025

India’s Defence Vision 2047 lays the foundation for a sustained, multi-phase defence modernization cycle

Atmanirbhar

Achieve maximum self 
reliance and indigenisation 

Short-Term 
(2025 ‒ 2031)

Agrani

Become major
defence exporter  

Medium-Term 
(2032 ‒ 2038)

India’s Defence Spending Trajectory Signals a Multi-Decade Modernisation Cycle

2025-26 (E): INR 6.8 lakh crores
2047 (F): INR 31.7 lakh crores 

Defence Budget
2025-26 (E): INR 30,000 crores
2047 (F): INR 2.8 lakh crores 

Defence Export

2025-26 (E): 4%
2047 (F): 8 ‒ 10%

Total R&D Spend

Atulya

Become a global leader 
in niche technologies

Long -Term 
(2047)

2025-26 (E): INR 1.6 lakh crores
2047 (F): INR 8.8 lakh crores

Defence Production

2025-26 (E): 27%
2047 (F): 40%

Capital Expenditure 
of Budget

2025-26 (E): 2%
2047 (F): 4-5%

Percentage of Total GDP 
Spend on Defence

Source: Ministry of Defence, National Committee on Defence of Confederation of Indian Industry (CII) and KPMG Report titled India’s Defence Vision 2047, Data as on December 31, 2025, E: Estimate, 
F: Forecast, R&D: Research and Development .

A rising share of capital expenditure, R&D intensity, and exports underscores India’s transition from defence consumption to 
capability creation over a multi-year horizon

BSE India Defence Index Construction Overview: Defence Classification Framework

• Unlisted SIDM-member subsidiaries are considered if majority-owned and explicitly disclosed as defence businesses in the parent’s filings; the listed parent is  
included under Category II subject to product relevance.

• Companies with “Defence” in the segment name are included under Category II, provided they meet the defined defence product relevance criteria.

Source:  Data as on December 31, 2025,  BSE Indices, https://www.bseindices.com/Downloads/BSE_Thematic_Indices_Methodology.pdf. Appendix 1 consist of  AMFI Basic Industry namely Explosive, 
Aerospace & Defence, Ship Building & Allied Activities. 

• (Outside Appendix 1 industries)
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Listed member of Society of Indian
 Defence Manufacturers (SIDM)

BSE 1000 Index
(Eligible Universe)

1 2

• Arms & Ammunition

• Artillery, Missiles & Air Defence Systems

• Armoured Vehicles, Tanks, Ships, Submarines

• Military Communication & Surveillance Systems

• Naval Platforms & Combat Electronics

• Aerospace Structures, UAVs & Space Systems

• Specialized Defence Fabrics & Protective Gear

• Surveillance & Sighting Systems
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Active involvement in defence products such as:

• Companies in Basic Defence Industries

• As defined in Appendix 1

• Direct inclusion in Index

CATEGORY I: Pure Play 
Defence Companies

CATEGORY II: Defence Enabler 
Companies



Source:  Data as on December 31, 2025, NSE Indices,  BSE Indices, https://www.bseindices.com/Downloads/BSE_Thematic_Indices_Methodology.pdf  AMFI: Association of Mutual Fund Industry, Total 197 
basic industry. Pursuant to Clause 2.7 of Part IV of SEBI Master Circular dated June 27, 2024. the universe of “Large Cap" shall consist of top 100 companies, "Mid Cap" shall consist of 101st to 250th 
company, “Small Cap” shall consist of 251st and onwards companies in terms of full market capitalization. Pure Play Defense is as per BSE Classification. 
https://www.niftyindices.com/Methodology/Method_NIFTY_Equity_Indices.pdf 

• Nifty India Defence Index focuses
exclusively on pure-play defence
manufacturers, resulting in higher PSU
concentration and narrower exposure.

• BSE India Defence Index captures the full
defence manufacturing ecosystem,
including system integrators and platform
enablers critical to indigenisation.

• Nifty India Defence Index is an appropriate
choice for someone seeking “Who are
today’s pure-play defence companies?”

• BSE India Defence Index is an appropriate
choice for someone seeking “Who will
build India’s defence manufacturing
scale over the next decade?”

Comparison of BSE India Defence Index vis-à-vis Nifty India Defence Index

Defence Enabler Companies
Pure Play Defence Companies

BSE India Defence Index Nifty India Defence IndexParticular

Stock Universe
Number of Stocks

Stock Weight Cap
- Pure Play Defence Companies

Weightage of Large Cap
AMFI Market Capitalization Exposure
- Defence Enabler Companies

Weightage of Mid Cap

Weightage of Pure Play Defence Companies
Segment Weightage
Weightage of Small Cap

Weightage by ownership exposure
Weightage of Defence Enabler Companies

BSE 1000 Index
34
20
14

15%
5%

62.40%
16.30%
21.40%

75.50%

Weightage to Public Sector Undertaking (PSU)
Weightage to Private Sector Undertaking

52.50%
47.50%

24.50%

Reconstitution Semi-Annually
Rebalancing Quarterly

Nifty Total Market Index
18
18
-

20%
-

58.50%
23.20%
18.30%

100%

73.20%
26.80%

-

Semi-Annually
Quarterly

• Multi-decade structural tailwind: India’s defence spending, indigenisation, and export ambitions point to a long-duration manufacturing and capability build-out, 
not a short cyclical upturn.

• Policy-anchored demand visibility: Mandatory indigenisation (PILs), DAP 2020 and DPM 2025 together create predictable, multi-year order visibility across 
platforms, subsystems and services.

• Broader participation in India’s defence build-out: The index captures not just current pure-play manufacturers, but also critical system integrators and defence 
ecosystem enablers essential to scaling domestic capability.

• Balanced exposure beyond PSU dominance: A more even PSU‒private mix reflects the rising role of private sector participation in defence manufacturing, reducing 
single-ownership concentration risk.

• Diversification across the defence value chain: Exposure spans platforms, electronics, ammunition, systems integration and manufacturing enablers offering 
resilience as different sub-segments scale at different phases.

• Early-stage opportunity in a globally re-rated sector: Globally, defence equities trade at structural valuation premiums post-2020; India remains earlier in this 
journey, offering scope for gradual convergence as scale and exports improve.

           As a thematic allocation, investors should be prepared for higher volatility and drawdowns versus broad market indices, making this best suited as a satellite,            

Why invest in the Mirae Asset BSE India Defence ETF and Mirae Asset BSE India Defence ETF FOF ?

Source: BSE, NSE Indices Limited,  data as on Dec 31, 2025; BSE Indices, ; The data shown above pertains to the index and does not in manner indicate performance of any scheme of the Fund. Request 
you to consult your financial advisor or distributor before making investment. ;  Past performance may or may not sustain in future. The index return are in Total Return Variant. Returns greater than 1 
year are Compounded Annual Growth Return (CAGR). 

Periodic Performance Comparison
Periodic Return Periodic Volatility Return to Risk Ratio

Period
BSE India
Defence
Index  

Nifty India
Defence
Index  

Nifty500
Index 

Inception 26.6% - 14.2% 24.2% - 16.5% 1.1x - 0.9x
7 Years 38.6% 40.8% 15.9% 25.0% 27.1% 17.3% 1.5x 1.5x 0.9x
5 Years 53.1% 57.6% 16.9% 24.1% 26.9% 14.3% 2.2x 2.1x 1.2x
3 Years 45.7% 53.0% 16.7% 25.4% 28.7% 12.8% 1.8x 1.9x 1.3x
2 Years 31.5% 36.9% 11.9% 28.0% 31.6% 14.1% 1.1x 1.2x 0.8x
1 Year 17.0% 20.0% 7.8% 25.6% 29.1% 13.3% 0.7x 0.7x 0.6x

6 month -10.0% -12.5% 1.5% 17.7% 20.1% 8.6% -0.6x -0.6x 0.2x
3 Month -1.6% -1.3% 5.1% 17.3% 18.8% 8.1% -0.1x -0.1x 0.6x

2018 -35.7% - -2.1% 21.3% - 13.4% -1.7x - -0.2x
2019 -2.3% 2.3% 9.0% 18.3% 18.9% 13.6% -0.1x 0.1x 0.7x
2020 21.0% 11.5% 17.9% 33.2% 34.0% 29.4% 0.6x 0.3x 0.6x
2021 65.9% 60.9% 31.6% 20.6% 22.7% 15.1% 3.2x 2.7x 2.1x
2022 61.7% 66.8% 4.3% 23.3% 25.3% 17.4% 2.6x 2.6x 0.2x
2023 78.9% 91.1% 26.9% 18.9% 21.5% 9.7% 4.2x 4.2x 2.8x
2024 48.1% 56.5% 16.2% 30.3% 33.9% 14.9% 1.6x 1.7x 1.1x

BSE India
Defence
Index  

Nifty India
Defence
Index  

Nifty500
Index 

BSE India
Defence
Index  

Nifty India
Defence
Index  

Nifty500
Index 

A broader defence ecosystem approach has enabled the BSE India Defence Index to capture sector upside while reducing 
concentration-driven volatility though investors should expect higher volatility and drawdowns versus broad market indices.



Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

Disclaimers
The information contained in this document is compiled from third party and publicly available sources and is included for general information purposes only. There can be no assurance and guarantee on the yields. Views expressed herein cannot be construed 
to be a decision to invest. The statements contained herein are based on current views and involve known and unknown risks and uncertainties. Whilst Mirae Asset Investment Managers (India) Private Limited (the AMC) shall have no responsibility/liability 
whatsoever for the accuracy or any use or reliance thereof of such information. The AMC, its associate or sponsors or group companies, its Directors or employees accepts no liability for any loss or damage of any kind resulting out of the use of this document. The 
recipient(s) before acting on any information herein should make his/her/their own investigation and seek appropriate professional advice and shall alone be fully responsible / liable for any decision taken on the basis of information contained herein. Any reliance 
on the accuracy or use of such information shall be done only after consultation to the financial consultant to understand the specific legal, tax or financial implications.
All the data/performance provided in the document is pertaining to the Index and does not in any manner constitute performance of any scheme of Mirae Asset Mutual Fund. There is no guarantee or assurance of returns/income generation/capital protection in 
any scheme of the Fund. Past performance may or may not sustain in future. 
The data/performance provided above pertains to the category of scheme and does not in any manner constitute performance of any individual scheme of Mirae Asset Mutual Fund.

For further information about other schemes (product labeling and performance of the fund) please visit the website of the AMC: www.miraeassetmf.co.in 
Please consult your financial advisor or mutual fund distributor before investing.

Mirae Asset BSE India Defence ETF

NFO Period
Feb 2, 2026 ‒ 
Feb 10, 2026

Type of Scheme
An open-ended scheme replicating/tracking 
BSE India Defence Total Return Index

Benchmark
BSE India Defence 
Total Return Index

Listing Date
Within 5 working 
days from the date of 
allotment

Fund Manager
Miss Ekta Gala  & Mr. Akshay Udeshi

Minimum Investment during NFO
` 5000/- and in multiples of 
` 1/- thereafter.

Exit Load
NIL

Mirae Asset BSE India Defence ETF FOF

NFO Period
Feb 2, 2026 ‒ 
Feb 16, 2026

Type of Scheme
An open-ended fund of fund scheme 
investing in units of Mirae Asset BSE India 
Defence ETF

Benchmark
BSE India Defence 
Total Return Index

Listing Date
Within 5 working 
days from the date of 
allotment

Fund Manager
Miss Ekta Gala  & Mr. Akshay Udeshi

Minimum Investment during NFO
` 5000/- and in multiples of 
` 1/- thereafter.

Exit Load
If redeemed or switched out within 15 days from the date of allotment: 0.05%,
If redeemed or switched out after 15 days from date of allotment: Nil

Index Disclaimer
NSE Indices Ltd Disclaimer: : NSE INDICES LIMITED do not guarantee the accuracy and/or the completeness of the any data included therein of the index developed and owned by NSE Indices Limited and NSE INDICES LIMITED shall have not have any 
responsibility or liability for any errors, omissions, or interruptions therein. NSE INDICES LIMITED does not make any warranty, express or implied, as to results to be obtained by the Issuer, owners of the product(s), or any other person or entity from the use of its 
index or any data included therein. NSE INDICES LIMITED makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to the index or any data included therein. Without 
limiting any of the foregoing, NSE INDICES LIMITED expressly disclaim any and all liability for any claims, damages or losses arising out of or related to the Products, including any and all direct, special, punitive, indirect, or consequential damages (including lost 
profits), even if notified of the possibility of such damages.

Disclaimer by BSE Indices Limited: The BSE Indices are published by BSE Index Services Pvt. Ltd. (Formerly Asia Index Pvt. Ltd.) (“BISPL”), which is a wholly owned subsidiary of BSE Limited (“BSE”). BSE® and SENSEX® are registered trademarks of BSE. The 
trademarks have been licensed to BSE INDEX SERVICES PVT. LTD. and have been sublicensed for use for certain purposes by Licensee. Licensee’s Product is/are not sponsored, endorsed, sold or promoted by BISPL or BSE. None of BISPL or BSE makes any 
representation or warranty, express or implied, to the owners of the Product(s) or any member of the public regarding the advisability of investing in securities generally or in the Product particularly or the ability of the Index to track general market performance. 
BISPL’s and BSE’s only relationship to Licensee with respect to the Index is the licensing of the Index and certain trademarks, service marks and/or trade names of BISPL, BSE and/or their licensors. The BSE Indices are determined, composed and calculated by 
BISPL or its agent without regard to Licensee or the Product. None of BISPL or BSE are responsible for and have not participated in the determination of the prices, and amount of the Product or the timing of the issuance or sale of the Product or in the 
determination or calculation of the equation by which the Product is to be converted into cash, surrendered or redeemed, as the case may be. BISPL and BSE have no obligation or liability in connection with the administration, marketing or trading of the Product. 
There is no assurance that investment products based on the Index will accurately track index performance or provide positive investment returns. BISPL and BSE are not investment advisors. Inclusion of a security within an index is not a recommendation by 
BISPL or BSE to buy, sell, or hold such security, nor is it considered to be investment advice. 

BISPL, BSE AND THEIR THIRD-PARTY LICENSORS DO NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATED THERETO. BISPL, BSE AND THEIR THIRD-PARTY LICENSORS SHALL NOT BE SUBJECT 
TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. BISPL, BSE AND THEIR THIRD-PARTY LICENSORS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS 
FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE PRODUCT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY 
OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL BISPL, BSE OR THEIR THIRD-PARTY LICENSORS BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING 
LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY AGREEMENTS OR 
ARRANGEMENTS BETWEEN BISPL AND LICENSEE, OTHER THAN THE LICENSORS OF BISPL (INCLUDING BSE).

Mirae Asset ETF is a part of Mirae Asset Mutual Fund and is used for Exchange Traded Funds (ETF) managed by Mirae Asset Investment Managers (India) Private�Limited.

Scan here for product
details & disclaimers

*Investors should consult their financial advisors if they are not clear about the suitability of the product.

PRODUCT LABELLING

•    Returns that are commensurate with the performance of BSE India Defence Total Return Index,     
 subject to tracking error.
•   Investment in securities constituting in BSE India Defence Total Return Index.

Mirae Asset BSE India Defence ETF is suitable for investors
who are seeking*

Scheme Riskometer Scheme Benchmark: BSE India Defence 
Total Return Index

Benchmark Riskometer

The risk of the scheme is Very High The risk of the benchmark is Very High
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In Fund Of Fund scheme, the investor shall bear the recurring expense of the scheme in addition to the expenses of the underlying scheme.

The above Product Labelling assigned during the New Fund O�er (NFO) is based on internal assessment of the scheme characteristics or model portfolio and the same may vary post NFO when the actual investments are made.

Scan here for product
details & disclaimers

*Investors should consult their financial advisors if they are not clear about the suitability of the product.

PRODUCT LABELLING

•     To generate long term capital appreciation/ income.
•     Investments predominantly in units of Mirae Asset BSE India Defence ETF.   

Mirae Asset BSE India Defence ETF FOF is suitable for 
investors who are seeking*

Scheme Riskometer Scheme Benchmark: BSE India Defence 
Total Return Index

Benchmark Riskometer

The risk of the scheme is Very High The risk of the benchmark is Very High
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