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VOLUME FALLS ROUGHLY 20%,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 wvalue,
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
agoevenasthe 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 S$2.7 billion. The
domestic deal value, covering
Indian buyers acquiring
Indian targets, fell 14% to
$10.1 billion, the data showed.

The overseasbuying 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
chainsin sectors where Indian
firms already compete glob-

Stellantis
raises stake
in India JV
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, theC3,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
160%, 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
countrytobuildastrong manu-
facturing, engineering and
export ecosystem,we continue
toseesignificant 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.

im SIMON 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 Io register in SIL's vendor
|database. For further details, please
| refer hitps fisimanindia com!
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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

ally, such as Sun Pharma's
acquisition of Organon. The
second isaccess 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 AI
capability, choosing to buy
rather than build.

The shift overseas came as

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%o,
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.

INSTITUTE FOR STEEL

. dL

DEVELOPMENT & GROWTH
(INSDAG), Kolkata

(An institute promoted by Ministry of
Steel and Steel producers)

REQUIRES

CIVIL/STRUCTURAL ENGINEERS
Last date of receipt of application 26th October 2026
For details login to www.insdag.com

= vedanta iron & steel

Hosur plant our base
for Aequs 2.0: CEO

NARAYANAN YV
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-
plyinto high-valueaero-engine
and complex landing-system
components.

“Wehave (Aequs)version 2.0
getting launched in Hosur,”
Aravind Melligeri, execu-
tive chairman and CEO, §
Aequs, told FE.The company |
plans to operationalise the
first plant in Hosur
during the second
half of FY27-28,

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-
| ducing advanced jet-
- engine compressor and
turbine components.

(The writer was in
Belagavi at the
invitationofAequs)

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
standardsofits Japan-India Insti-
tutes for Manufacturing (JIMs)

%100 croreintwoyears.

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

programmes as well as short-
termindustry-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-
micYear2028-29 from current
9%, in a bid to enhance
women’s participation in the
country’s automotive manu-
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CMA Jaishree Kannan

Resofution Professional - Matarani Infrastructure Private Limited
Reg. No, IBEINPA-DDHIP-NO1Z14i20E2-203M40TE,

Registored Address, “Vinayak Aparimenis”

Flat 7, Znd floor, 25, Karunamoyes Ghal Road (Tollygunge Area),

Kolkata 700082, West Gengal, India

Authorization for Assignment is valid till 30th June 2027

Email : cirp.matarani@ygmail.com

VEDANTA IRON AND STEEL LIMITED
CIN: L24109MH2023PLC411777
Regd. Office: Vedanta Iron And Steel Limited, C-103, Atul Projects,
Corporate Avenue New Link, Chakala MIDC,
Mumbai, Maharashtra — 400 093
Telephone No.: +91 832 6713601 | E-mail: vis|.cs@vedanta.co.in
Website: www.vedantaironandsteel.com

CORRIGENDUM TO THE POSTAL BALLOT NOTICE DATED AUGUST 31, 2026

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

Following a detailed review of the transaction schedules and disclosures forming part of ltem Nos. 10 to 16 of the Postal Ballot Notice, the
Company has identified the need for further evaluation of the scope, categonisation and classification of certain proposed transactions, the
transaction values and limits contemplated thereunder, the applicable approval reguirements 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 items from the Postal Baliot Notice:

item No. 10: To approve matenal related party transaction(s) between the Company and certain Identified Related Parties of the Company.

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

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

item No. 13: To approve material related party fransaction(s) between Bloom Fountain Limited ("BFL'), a matenal subsidiary of the Company and
certain Identified Related Parties of the Company.

item No. 14: To approve material related party fransaction{s) between ESL Steel Limited ("ESL’), a material subsidiary of the Company and certain
Identified Related Parties of the Company.

Item No. 15: To approve material related party transaction{s) between Western Cluster Limited (*"WCL"), a material subsidiary of the Company and
certain Identified Related Parties of the Company.

ltem No. 16: To approve material related party transaction(s) between Desai Cement Company Private Limited ("DCCPL"), a material subsidiary of
the Company and certain ldentified Related Parties of the Company.

Consequently, tem Nos. 10 to 16 shall not be considered for approval by the Members of the Company under the present Postal Ballot process.

Members are further informed that:

a) any votes already casted in respect of item Nos, 10 to 16 shall not be taken into account by the scrutinizer while determining and declaring

the results of said Postal Ballot;

bj  the remote e-voting process shall continue in respect of the remaining items contained in the Postal Ballot Nofice i.e. ftem Nos. 110 9;

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

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

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

The Members are requested to take note of the above modification while considenng the Postal Ballot Notice.

For Vedanta Iron And Steel Limited

Sd/-

Tina Lakhani

Company Secretary and Compliance Officer
Membership No.: A34723
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Date: Seplember 21, 2026
Place: Panaji - Goa

PUBLIC NOTICE
DTC EMPLOYEES SUPERANNUATION PENSION TRUST
It is- hereby notified that Life Certificates of 226 Pensioners/Family Pensioners have not
been received for more than three years. The concerned Pensioners/Family Pensioners/
Legal Heirs/Nominees are hereby given a final opportunity to submit Life Certificate or rele-
vant claim/death documents within 30 days from the date of publication of this notice to the
Pension Cell, DTC.
In case of non-receipt of any response within the stipulated period, further action regarding the
pension liability shall be taken as per applicable rules.
SNO. NAME DESIG THO SNO. NAME DESIG TNO
1 |IA Khan €50 156 114 | Smt Ram Wai Driver | 14408
2 Swataniar Chopra PRM 195 115 | Smt Shakuntala Devi Drriver 14664
3 |Smt Jawala Devi iﬂ"“” 460 116 | Darshan Singh | Driver | 14758
4 Desh Raj T emman B3 117 | Smt Jasmel Kaur | Driver 14097
5 Smt Shail Sharkar Maithur | Forrman 875 118 |8mt Krishna Dewl I Drivar 15030
& _{SmiRam Py SWEEPER | 936 | 115 |Gian Chand | Driver | 150%
7 |BaldevRa) Foman | 1081 | 19507 |SmtSavitri Shamma | Driver | 15068
815t Senrs Do AFITTER | 1392 | [451" |SmtParmah Devi Driver | 15088
9| Smt Daya Guiai AEM) | 1432 | 99| Randhir Singh Driver | 15239
10 Bishan Singh Vats MGR{M) 1457 173 | Chhuttan Lal COND. 16078
I __iSil Sknis Satia AAD 1581 | (124 |Ajay Pal Singh ATI 16151
12 Smt Swaran Kania SRPO 1681 125 | Surinder Singh AT 16930
13 Smi Krishna Kumari ARD 2023 198 | Smt Sudesh I COND 16561
14 Smt Mamta Chopra SA.CLERK 2033 197 | St Murtl Devi I COND _ﬁ'mE
15 | Smt Radha Devi Al 2148 128 | Smt Prem Watl | COND. | 17023
16 Smi.Chameli Devi TR.SUP 2430 ﬁg_' _ﬁr':fehl:l-éiqgh TH.EGP 17401
i7 | Balbir Chand Sharma PHAR. 2515 130 | Ramn Chander ATl | 17493
18| Bavan Sgh A 17058 | i1 SayaNaan | CoND_ [ 178t
3, jSmbackan SICLERR L ©03 | I3 [SmiShaniiDevi | COND. | 17625
20| Smi Chanderwat SWEEPER | 2667 | 753 TSmt Sudesh AT T80T
21 Jagdls':h Raj : Fareman 2710 134 | Smt Kamlesh | COMD. | 18121
22 |SmiVidyaWali | TRSUP | 2619 | 935 T)oginder Singh | AT 18275
23 | Smi Yashoda Rani TRSUP | 2905 | 1936 [ishwar Singh 1 ATl 18666
24 _ | Smi Daropti Devi TRSUP | 2930 | 1937 [SmiHarbhajan Kaur COND. | 19083
25 | Braham Singh_ T | 325 | 1938 | Smt Krishna Devi T 19180
26 | Om Parkash ATS 3428 139 | Ram Kishan COND. | 19776
27| Smt Krishna Devi TRSUP 1 3440 | 1930 [ Smt Saviln ATI 20102
28| Smt. Sheela Rani TRSUR__L 3507 | 541 | Smt Basanti Devi COND. | 20195
28 | Smit Sukh Devi TRSUP | 3633 142 | Smt Phul Wall | conD. | 20386
30| Kunti Mandan Sharma AE 4047 143 | Jagminder Singh | am 20467
31 | Smit Kela Devi SH 4054 144 | Smt Premo Devi COND. | 20700
32| Smi Gainda Devi AE 4161 145 | Kuman Kii COND. | 20735
33__[Krishan Lal AForman | 4222 146 | Shiv Raj Singh COND. | 20980
34 | Smt Razia Begam ELECT | 4228 147 | Jai Bhagwan | AT 21325
35 | Smi Surjest HE!!UI‘ MECH 4238 148 | Sh Daya Nand Sharma | AT 91334
¥6__{Smt Roop Wall FITTER | 4330 149 | Ram Bharat Singh KL 21380
37__|Rajinder Singh ELECT | 4413 150 | Sukhbir Singh | T 21562
38| SmiJyoli Sen ABIFITT | 4641 151 |Smt Sattn == 21682
29 | Smi Khilya Devi FITT 4720 152 |Kishan Singh COND. | 21724
40 | Sahib Singh AForman’ | 4754 153 | Smt Asha Devi COND. | 21944
Ll auresh Kumar ELECT-II 5356 154 |Khacheru Singh Tl 3177
42 st Sharda Deyi SiICLEANER | h366 155 | Ahmed Ali | AT I2R52
43 | .Smit Onkar Rani AlForman | 5626 156 | Sukhbir Singh | comp. | 22764
44 | Smi Shanti Devi MECH | 5801 157 | Smt Sunita Kumari Tl 22934
45 Rattan Singh A/Forman oEZ2 158 | Krishan Lal T7C 22048
46 | Smi. Vegra Wall FilT 5835 159 | Smt Sita Devi COND. | 23044
47 | Smi Sheetal Kaur B/FITTER 2908 160 | Smt Om Waii SR CLERK | 23781
48 | Jagdish Chander S.CLEANER | 5947 161 |Jamuna Dass | COND. 23335
43 ami Laxmi Devi BISMITH 6015 167 | Ram Kumar COND. 3446
20 jSmt Kailasho Devi ali] Lol 163 | Satya Narain | COND. 23708
51 | vasdav Tripal MECH | 6678 164 | Smt Ranjest Kaur | AE 24054
92 | Smi Prem Pyar AlFgrman’ | fUz8 1685 |Megh Singh Driver | 25050
o4 {han Dutt BiFiTTER | 7064 166_|Smt Urmila Driver | 25087
>4 __[Baltir Singn VUL fors 167 | Smt, Kiran Bala COND. | 27024
93 __{Smi Baril Dey APoman | fiedd 168 |Lala Ram SRICLERK | 27355
56 | Smi Gulab Rani MECH | 7210 | 1469 |Smt Shakuntia COND. | 27634
Sf sl Madhu Bal AFITT 1 319 1 1370 | Rajoir Singh Driver | 28337
58 | Smi Maya VUL kil 171 | Smt Laxmi Devi Driver | 28802
o8 auF]it Simgh A Forman B482 179 [¥rishan Driver 26006
&0 | SmtAsha Devi MECH | 8774 173 |Ral Kumar [ Brver | 25035
€1 |Ram Parkash SICLEANER | 8384 | 174 TS Indra Wa | Driver | 29136
62 | Smt Maryam BISMITH | 9230 | 1475 |Smt, Rajwanti | SHAV. | 29242
63 | Smt Jaldhari Devi HELPER | 8243 176 | Smt Kamlesh Devi | Driver 29354
64 |Araj | MECH | 9303 | (377 |RajSingh | S/CLEANER | 20488
B5 | Smi Kaushalaya Devi SFITT 0476 178 | Balwant Singh | Drivet SOLEE
0. |SimECachiny) gt Driver | 9817 | 979 |Sohan Pal Singh | Driver | 29656
67 |Het Singh Orver | 39838 | 480 | Smt Maya Devi | MO | 30954
BB lsnibamanet ki Driver | 9865 | 981 |Vishwa Nath Kushwaha | FITTER | 31507
63 _{owmk deva Shanma Orver | 10025 | 1482 | Mohinder Singh | Driver | 31636
70" 1St Mshestwari Orver | 10046 | 483 |Rajender Singh | SIATIN | 31786
7 | Han Chand Driver fEIEEd 184 _|Ramesh Chander | Driver 31992
22 prnk Motiendr Kaui Orver | 10380 | 1985 |SmtKrishna Kuman | COND. | 32005
73. _LAmnarshah Siagh Orver | 10432 | 1485 | Smt Parkashi AW | 3z
74 LoMovan Drver | 10847 | 187 | Shn Ram_ | AFITT | 33060
g o er| [ |SmBdabed | COND. |50
e o —ige| 18 [Sm GeetaDevi | AFITTER | 35008
[ wartar ?rll'lgl"l Driver 10887 190 |Nafe Slﬂgh | ; AT| 95944
ey B —{ ey 191 [SmiDhenkauw | Diver | 36680
79| Smt Surjeet Kaur Drver | 1186 | 1497 | Smit Ra| Bala | Driver | 38347
80 | Dharam Singh VIEXAM | 113% | 1993 [Ram Phal | Driver | 38383
81 1lgbai Singh Driver | 11211 | 954" [ Mohinder Singh | TMAN [ 38771
82 [Bhagwan Singh | Dover | 1297 | 1995 | Dalbir Singh | COND. | 39521
83 |RamNath CATL | 11337 196 | Mangu Ram | Driver | 40384
54 [SmiSantraDevl Oriver | 11510 | [9g7 [ash Pal | SICLEANER | 40512
_5? Sm'l.ﬂhqgﬁl'l} Dewi Driver 14702 198 | Gulab Charxd | AFITTER A7RR4
86 | Chararji Lal Oriver | 11703 | Y99 [Tej Ram | Driver | 42825
07 e Lal Orver | 11846 | 1560 [Ram Punil Rai | Driver | 42891
-BE EI'I'_ILSI“IEI"'alE' _‘[E'E'ﬂ Dirivar '12245__ 01 Jﬂigtﬂf Eiﬂgi'l | Diriver 43047
£9 jomon Oriver | 12801 | 1202 | SmtRa] Dev | SICLEANER | 44208
90, iultkKashis Dou Orver | 12323 | 1503 | Smt Shashi Devi | MICHINIST | 44811
91 | Baldev Singh Driver fada7 204 | Amirik Singh Driver 45177
62 | Smt Yashoda Bai VIEXAMNER | 12481 | 505 Uktam Lai Driver | 46618
Ba_HRam Hshen Orver 1 12929 | 506 | Smt Birmat Driver | 47316
g% |amtiuspa VIEXAM | 12531 | 1207 | Ashok Kumar | Driver | 48720
S e L Oriver | 12726 | 208 |Dharam PalSingh |  Driver | 48791
86 smi Munni Devi Dirivar *ETEE 209 | Smt Raj Kumari | COND 49202
aL_JLEya Chand Oriver | 12800 | 1290 | Smt Raj Ran COND._| 50402
35, jemteimabay ATh 13020 | 1297 | Mahabir Singh | Driver | 50489
S jomiERmabol Orver L 13100 | 122 | Rajender Singh | Driver | 50790
100 | Smt Beshma Devi VIEXAM 13113 213 |Pat Ram : COND 51904
101_[Smt Sahbow ATl 13322 | 1214 |SmtKausal | SICLEANER [ 52371
105 | Sarocp Singh Dirver 13462 216 [Balram | Driver 53828
104 _|Smt Parwal Drver | 13566 | 297 | Onkar Singn | _TRSUP | 54430
105 | Smit Shakuntala Driver 13844 218 |Ranjest Singh Biriver 55260
1% 1Jai Bgicn orver | 19854 | 1399 |Smt Seema | Driver | 55340
107 | Dharamwir Oriver 13960 720 | Aziz Khan Driver E5G5E
108 _|Sujan Singh Oriver | 13975 | 1521 | Smt Santosh | Driver | 55723
109 | Smt Munni Devi Oriver | 14035 | 1355 | Phool Kanwar | Driver | 55868
10 | Ve/Ram Unver Iﬁ'md’ 223 | Smt Ramesh Devi | Driver 56792
111} Rattan Singh Uriver | 14084 | 1954 | Dhara Singh | Driver | 57081
Hz | aliraenSingn Drver | 14168 | 1235 |Ram Kishan | SIGAURD | 58629
113 | Miss Babita Driver 14.360 796 | Smit Mithlesh | COND. | GRE64
Secretary
DTC Employees Superannuation Pension Trust
New Delhi o ©




