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VOLUME FALLS ROUGHLY 20%0,SAYS BCG REPORT

Foreign deals by

Indian firms offset

overall fall in M&As

FE BUREAU
Bengaluru, September 21

INDIAN COMPANIES ARE
buying more abroad even as
foreign acquirers pull back
from India, according to a
report by Boston Consulting
Group (BCG) released on
Monday.

Outbound deal value,
where Indian strategic buyers
acquired targets outside the
country, rose 76% to $8.8 bil-
lion in the first seven months
of 2026 from $5 billion a year
ago evenas the number of out-
bound deals fell 19% to 92.
Over the same period,inbound
deal value, where foreign buy-
ersacquired Indian targets, fell
58% to $2.7 billion. The
domestic deal value, covering
Indian buyers acquiring
Indian targets, fell 14% to
$10.1 billion, the data showed.

The overseas buying helped
keep India's overall M&Avalue
nearlyflat,down 2% so far this
year, even though deal volume
fell by roughly 20%. The drop
in volume was slightly steeper
than the global decline of
about 18%.

“The Indian outbound
story isn’t just the large con-
glomerates anymore. We are
seeing mid-sized companies
buy capabilities and market
access abroad and that is a
healthy sign on confidence,"
said Dhruv Shah, managing
director and partner, BCG.

BCG identified three rea-
sons Indian companies are
buying abroad. The first is the
internationalisation of supply
chains in sectors where Indian
firms already compete glob-

Stellantis
raises stake
in IndiaJV
to 100%

AKBAR MERCHANT
Mumbai, September 21

STELLANTIS INDIA HAS
acquired the remaining equity
stake held by CK Birla Group
firm Hindustan Motor Finance
Corporation (HMFCL) in Stel-
lantis Automobiles India
(SAIPL), taking 100% owner-
ship of the joint venture and its
car assembly facility in Thiru-
vallur,Tamil Nadu.The transac-
tion, executed through foreign
direct investment, brings to an
end thejointventure formedin
2017 between Stellantis and
the CK Birla Group, which
marked the entry of French
automaker Citroen into India.

The Thiruvallur plant cur-
rently manufactures four Cit-
roenmodels, the C3,eC3 EV,the
C3 Aircross and Basalt and also
ships completely built units to
eight export markets.

With full control of the
facility, Stellantis plans to
increase annual production at
Thiruvallur by more than
1609%o, from 16,000 units in
2026 to over 43,000 units by
2028. The expansion is also
expected to more than double
the plant’s direct shopfloor
workforce from the current
610 employees.

Shailesh Hazela, CEO and
Managing Director, Stellantis
India, said, “Having invested
close to 11,000 crore in the
countrytobuild a strong manu-
facturing, engineering and
export ecosystem, we continue
to see significant opportunities
ahead”

Besides Thiruvallur, Stellan-
tis operates its primary Indian
manufacturing hub in Ranjan-
gaon, Pune, through FIAPL, a
50:50 joint venture with Tata

Motors.
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MID-SIZE FIRMS GAIN GROUND

m Outbound deal
value, where Indian
strategic buyers
acquired targets
outside the country,
rose 76% to

$8.8 bn

M Inbound deal value, where
foreign buyers acquired Indian
targets, fell 58% to $2.7 bn

m Deals worth more than

$1 billion made up half of
India's deal value in January-July
2026, up from 34% a year earlier

Hosur plant our base
for Aequs 2.0: CEO

NARAYANANY
Belagavi, September 21

AIRBUS AND BOEING supplier
Aequs is betting on its Hosur
manufacturing plant to drive
the next phase of growth, as it
looks to expand beyond
aerostructure component sup-
plyintohigh-value aero-engine
and complex landing-system
components.

“Wehave (Aequs)version 2.0
getting launched in Hosur,”
Aravind Melligeri, execu-

with revenue expected to start
flowingin FY29.

Aequs last year signed an
MoU with the Tamil Nadu gov-
ernment to set up a ¥1,900-
crore facility in Hosur focused
on aero-engine and complex
landing-gear components.

Melligeri said the choice of
Hosur is to capitalise on the
ecosystem advantage. Rolls-
Royceand Hindustan Aeronau-
tics already operate a joint ven-
ture manufacturing facility
in Hosur focused on pro-
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Maruti to bring ITls to JIMs level

NITIN KUMAR
New Delhi, September 21

IN A BID to make vocational
training closely aligned with
industryrequirements,country’s
largest carmaker Maruti Suzuki
plans to upgrade 31 Industrial
Training Institutes (ITIs) to the
standards of its Japan-India Insti-
tutes for Manufacturing (JIMs)
with an investment of close to

X100 crorein twoyears.

The JIM is part of joint gov-
ernmentinitiativesbyJapanand
India to skill manufacturing-
related human resources in
India. It combines government-
approved ITI courseswithindus-
try-specific training, industry-
standard equipment and
experienced industry trainers to
provide government-approved
National Trade Certificate ITI

programmes as well as short-
term industry-focused courses.
The company also aims to
increase the female student
intake at its Japan-India Insti-
tute for Manufacturing at
Manesar to 30% by the Acade-
micYear 2028-29 from current
9%, in a bid to enhance
women’s participation in the
country’s automotive manu-

ally, such as Sun Pharma's
acquisition of Organon. The
second is access to order books
and business development
capacity in established mar-
kets,aswith LTM’s purchase of
Randstad and Mphasis’s
acquisition of Theoryand Prac-
tice Business Intelligence.

The third, which the
report calls arguably the
most consequential, is buy-
ing capabilities that cannot
readily be sourced in India,
chiefly Al-enabled IT ser-
vices. BCG cited Coforge's
acquisition of Encora and
Infosys’deals for Versent and
Stratus. IT services buyers, it
said,have rotated out of busi-
ness process outsourcing,
cybersecurity and data ana-
lytics and into verticalised Al
capability, choosing to buy
rather than build.

The shift overseas came as

AN

buyers across the market
placed fewer but larger bets.
Deals worth more than $1 bil-
lion made up half of India's
deal value in January-July
2026,up from 34% ayearear-
lier, while deals above $500
million accounted for 59%,
against 49%. Transactions
above $100 million held up
better than the broader mar-
ket, with 45 deals so far this
year against 51 in the same
period of 2025 and 37 in
2024.

Most of the contraction
was in small deals. Transac-
tions below $§1 million
accounted forabout half of the
fall in deal volume, far more
than their share of total deals,
thereportadded.BCG said this
reflected investors' caution
towards deals that did not
move the needle or involved
less proven segments.
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CORRIGENDUM TO THE POSTAL BALLOT NOTICE DATED AUGUST 31, 2026

This cornigendum, hereinafter referred to as the "Corrigendum”, is being issued by Vedanta Iron And Steel Limited, hereinafter referred fo as the
“Company”, in connection with the Postal Ballot Notice dated August 31, 2026, hereinafter referred to as the “Poslal Ballot Notice”, circulated to
the Members of the Company for seeking their approval through remaote e-voting in respect of the matters set out thersin.

Following a detailed review of the transaction schedules and disclosures forming part of Item Nos. 10 to 16 of the Postal Ballot Notice, the
Company has identified the need for further evaluation of the scope, categorisation and classification of certain proposed transactions, the
transaction values and limits contemplated thereunder, the applicable appraval requirements and the corresponding disclosures proposed to be

provided to shareholders.

Accordingly, as a matter of abundant caution and good corporate governance, the Board of Directors of the Company has decided to withdraw the
following itemms from the Postal Ballot Notice:

Iltem No. 10: To approve material refated party transaction(s) between the Company and certain |dentified Related Parties of the Company.

Hem No. 11: To approve matenal related party transaction(s) between Sesa Resources Limited ("SBL), a material subsidiary of the Company and
certain Identified Related Parties of the Company.

ltem Mo. 12: To approve material related party transaction{s) between Sesa Mining Corporation Limited ("SMCL'}), a matenial subsidiary of the
Company and certain ldentified Related Parties of the Company.

ltem MNo. 13: To approve matenal related party fransaction{s) between Bloom Fountain Limited ("BFL"), a matenal subsidiary of the Company and
certain Identified Related Parties of the Company.

Iem No. 14: To approve material related party transaction(s) between ESL Steel Limited ("ESL"), a material subsidiary of the Company and cartain
Identifiad Related Parties of the Company.

item No. 15: To approve material related party transactionds) betwean Western Cluster Limited ("WCL"), a material subsidiary of the Company and
certain ldentified Related Parties of the Company.

Hem No. 16: To approve matenal related party transaction(s) between Desai Gement Company Private Limited ("DCCPL), a material subsidiary of

msimnm INDIA LIMITED

VENDOR REGISTRATION NOTICE
PHOSPHORIC AND SULPHURIC ACID
PLANT — PROJECTS & PACKAGES

| Simon India Limited (SIL), an EPC /

EPCM contractor serving the fertilizer,
chemical and process industries,
invites OEMs, manufacturers,
authorised dealers | distributors,
contractors, suppliers, fabricators,
service providers and specialised

| agencies to register in SIL's vendor
|\ databasa. For further details, please

refer htips:/stmonindia.com/

@E¥E

the Company and certain |dentified Related Parties of the Company.
Consequentty, tiem Nos. 10 to 16 shall not be considerad for approval by the Members of the Company under the present Postal Ballot process.
Members are further informed that:

any votes already casted in respect of ltem Nos. 10 to 16 shall not be taken into account by the scrutinizer while determining and declaring
the results of said Postal Ballot;

the remote e-voting process shall continue in respect of the remaining items contained in the Postal Baliot Notice .e. Item Nos. 1 to 9,

the withdrawal of ltem Nos. 10 to 16 shall not affect the validity of the remaining tems contained in the Postal Ballot Notice;

all other contents, terms and disclosures contained in the Postal Ballot Notice, except to the extent moditied by this Corrigendum, shall
remain unchanged and continue to be valid and remain in force; and

this Corrigendum shall form an integral part of the Postal Ballot Notice and shall be read in conjunction therewith.

The Members are requested t0 take note of the above modification while considering the Postal Ballot Notice.

Date: September 21, 2026
Place: Panaji - Goa
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