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ABSTRACT 

Acquisitions and mergers (M&A) are essential tactics for business 
expansion, reorganization, and international market penetration. The last 
several decades have seen a notable increase in M&A transactions in India, 
largely due to changes in market dynamics, globalization tendencies, and 
liberalization legislation. This summary offers a thorough analysis of the 
M&A scene in India, outlining the major forces, patterns, difficulties, and 
legal framework that are influencing the industry. 

The analysis starts out by outlining the main goals that drive M&A deals in 
India. These goals include achieving strategic goals including access to new 
markets, achieving synergy, acquiring technology, and consolidating the 
market. Additionally, it looks at new trends and sectoral preferences, 
emphasizing how industries like IT, pharmaceuticals, banking, and 
telecommunications dominate M&A deal-making. 

The abstract also explores the particular difficulties and complications that 
arise in Indian M&A transactions, including as post-merger integration 
difficulties, regulatory obstacles, and problems integrating cultures. Deal 
structuring and execution are notably influenced by the regulatory 
framework that governs M&A activity in India, which includes the Foreign 
Exchange Management Act, SEBI regulations, and the Competition Act. 

The abstract also provides insight into how cross-border M&A activity 
involving Indian businesses are changing, which is indicative of India's 
growing economic integration. It looks at the patterns of both inbound and 
outbound M&A deals, highlighting India's appeal as a source of outbound 
acquisitions as well as a destination for foreign investment. 

In highlighting the complex nature of deal-making in the nation's 
developing economy, this abstract offers a comprehensive overview of the 
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dynamics of M&A activity in India. In order to secure the prosperity and 
longevity of M&A ventures in the Indian market, it emphasizes how crucial 
it is for stakeholders to handle regulatory complications, take advantage of 
strategic synergies, and use cautious methods. The development and 
expansion of enterprises in India has been largely dependent on merger and 
acquisition (M&A) activity, which also creates innovation, shapes 
industries, and propels economic transformation. With a focus on 
explaining the underlying causes, strategic justifications, and emerging 
patterns that define the industry, this abstract offer a thorough analysis of 
the current state of M&A trends in India. 

This abstract shows how economic reforms, policy initiatives, and 
regulatory changes affect deal-making activities. It starts by examining the 
macroeconomic and regulatory aspects driving M&A dynamics in India. 
While taking into account the regulatory scrutiny and compliance issues 
that are part of the process, it emphasizes the importance that liberalization 
measures play in creating a favorable atmosphere for M&A transactions. 

Furthermore, by examining the preferences, possibilities, and difficulties 
that are common in important industries like technology, healthcare, 
consumer goods, and infrastructure, the abstract explores the sectoral trends 
that are influencing the M&A landscape in India. The study looks at the 
strategic imperatives that push M&A activity in a particular sector, such as 
portfolio diversification, market consolidation, innovation synergy, and 
geographic growth. traces the paths of inward investments, outbound 
acquisitions, and strategic alliances as it investigates the changing trends of 
cross-border M&A engagements involving Indian enterprises.  

It assesses the strategic reasons for international M&A deals, such as 
technology acquisition, talent retention, access to new markets, and 
maintaining competitiveness on a worldwide scale. The abstract also 
examines the intricacies of deal structuring, appraisal techniques, and post-
merger integration tactics used in Indian M&A deals. It emphasizes how 
crucial careful due diligence, aligning stakeholders, and integrating cultures 
are to the success and long-term viability of M&A projects. 

1. INTRODUCTION 

In India's changing corporate environment, merger and acquisition (M&A) activities have 

become strategic imperatives that propel growth, transformation, and competitive advantage. 

Due in large part to sectoral reforms, globalization, and economic liberalization, India has 

seen a notable increase in M&A transactions over the last several decades. In addition to 
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changing entire industries, these deals have also altered the parameters of company strategy, 

market rivalry, and investor behavior. 

A multitude of various factors, such as strong economic growth, expanding consumer 

markets, technical advancements, and changing regulatory frameworks, combine to define 

the Indian M&A landscape. In light of this, companies in a variety of industries are using 

M&A more frequently to accomplish strategic goals like diversification, market expansion, 

cost reduction, and innovation acceleration. 

This introduction lays the groundwork for a thorough examination of the nuances, patterns, 

difficulties, and strategic ramifications of M&A activity in India. It seeks to clarify the 

fundamental dynamics influencing deal-making, illuminate sectoral preferences and new 

trends, and outline the regulatory environment influencing the M&A ecosystem. In addition, 

it aims to provide strategic guidance to companies, financiers, decision-makers, and other 

interested parties as they negotiate the tricky M&A landscape in one of the fastest-growing 

economies on the planet.1 

Understanding the subtleties of M&A activity in India is becoming more and more important 

for stakeholders looking to take advantage of development opportunities, reduce risks, and 

promote sustainable corporate growth as the nation continues to assert its status as a global 

economic powerhouse. After a thorough analysis of the M&A market in India, the aim of this 

study is to offer significant insights and viewpoints that help guide strategic decision-making 

and propel organizational performance in India's dynamic and changing business 

environment. Mergers and acquisitions (M&A) are a lively thread that weaves together the 

stories of growth, consolidation, and strategic change across industries in India's economic 

narrative. M&A activities have played a significant role in defining the characteristics of 

India's business landscape, from the early years of economic liberalization in the 1990s to the 

current period of digital disruption and globalization. 

The path of M&A in India is indicative of the nation's transformation from a protected 

economy to a major player in the world economy, with openness, competitiveness, and 

 
1 “Mergers and Acquisitions”, (2024), 
https://www.google.com/search?q=merger+and+acquisition+in+india&rlz=1C1ONGR_enIN1075IN1075&oq=
merger+a&gs_lcrp=EgZjaHJvbWUqDggAEEUYOxhDGIAEGIoFMg4IABBFGDsYQxiABBiKBTIGCAEQR
Rg5MgwIAhAAGEMYgAQYigUyDwgDEAAYFBiHAhixAxiABDIHCAQQABiABDIHCAUQABiABDIHC
AYQABiABDIGCAcQRRg8qAIAsAIA&sourceid=chrome&ie=UTF-8 
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dynamism on the rise. Early in the 1990s, liberalization policies were implemented, which set 

off a chain reaction of economic reforms that broke down barriers to entry, promoted 

competition, and sparked a boom in mergers and acquisitions (M&A) as businesses looked to 

take advantage of new opportunities, become more competitive, and adjust to changing 

market conditions. 

These days, M&A deals in India cover a wide range of strategic goals, including access to 

new client segments, technology acquisition, innovation-driven alliances, and market 

consolidation and expansion. The nation's capabilities, development potential, and 

competitive advantages in sectors including banking, telecommunications, renewable energy, 

pharmaceuticals, and information technology have made these industries leaders in M&A 

activity. Navigating the Indian M&A scene is not without its difficulties, though. Significant 

obstacles are frequently presented by regulatory complexity, cultural differences, value 

concerns, and post-merger integration challenges.2 

2. THE FUNCTION OF INDIA'S REGULATORY BODY IN MERGERS AND 

ACQUISITIONS 

In India, the regulatory bodies are vital to the monitoring and control of merger and 

acquisition (M&A) activity. The objectives of these regulatory organizations are to uphold the 

integrity and stability of the financial markets, safeguard stakeholder interests, and guarantee 

fair competition. In India, the main regulatory bodies that are involved in M&A transactions 

are: 

1. The highest regulatory authority in India, the Competition Commission of India 

(CCI), is in charge of upholding the Competition Act of 2002. It is essential to closely 

examine M&A deals in order to determine how they might affect market competition. 

In order to stop anti-competitive behaviors including monopolies, cartels, and unfair 

trade practices, the CCI assesses mergers and acquisitions. Before moving forward 

with a planned M&A transaction that exceeds a specific threshold, companies must 

get approval from CCI. 

 
2 Sandeep Bhuraria, Monish Surendaran, “Merer and Acquisition In India”,(2024), https://www.livelaw.in/law-
firms/law-firm-articles-/mergers-acquisitions-zeus-law-associates-companies-act-business-transfer-agreements-
demerger-reserve-bank-of-india-254260 
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2. The Securities and Exchange Board of India (SEBI) is responsible for reviewing 

M&A activity involving publicly traded corporations and for regulating the Indian 

securities market. In order to safeguard investor interests and maintain the integrity of 

the capital markets, SEBI enforces disclosure rules, transparency standards, and 

equitable practices. Open offers, delisting procedures, and insider trading are 

governed by SEBI regulations in M&A transactions involving the purchase of shares 

or ownership of listed firms.3 

3. Reserve Bank of India (RBI): As the nation's central bank, the RBI controls capital 

flows and foreign exchange operations. The RBI is in charge of managing foreign 

acquisitions, inward and outward investments, and money repatriation in the context 

of M&A. It publishes regulations controlling FDI (foreign direct investment), external 

commercial borrowings (ECB), and other capital account transactions that impact 

M&A activities involving foreign entities. 

4. The Companies Act, 2013, which regulates business entities in India, is administered 

by the Ministry of business Affairs (MCA). It controls elements of company 

restructuring, mergers, amalgamations, and corporate governance. MCA is in charge 

of making sure that M&A deals involving Indian companies follow all legal criteria, 

file all necessary paperwork, and get approvals. 

5. Sector-Specific Regulatory Authorities: In India, certain sectors are governed by laws 

and regulations that are unique to them, including banking, insurance, 

telecommunications, and pharmaceuticals. In assessing M&A deals within their 

respective sectors, regulatory authorities like the Reserve Bank of India (RBI), 

Insurance Regulatory and Development Authority of India (IRDAI), Telecom 

Regulatory Authority of India (TRAI), and Drug Controller General of India (DCGI) 

are crucial. 

6. Foreign Investment Promotion Board (FIPB): The Department of Economic Affairs 

(DEA) within the Ministry of Finance assumed the FIPB's responsibilities after it was 

disbanded in 2017. The FIPB was in charge of examining and approving proposals for 

 
3 Naina Bhardwaj, “Regulatory Framework Governing Mergers and Acquisitions in India”, (2023), 
https://www.india-briefing.com/news/regulatory-framework-governing-mergers-and-acquisitions-in-india-
26416.html/ 



Indian Journal of Law and Legal Research    Volume VI Issue II | ISSN: 2582-8878 
 

                                                                                                                                                                  Page:  2329 

foreign investment in a number of industries, including M&A involving foreign 

investors. The DEA and other pertinent ministries continue to manage the regulatory 

framework for foreign investment, despite the dissolution of the FIPB. 

7. Takeover Regulations: In India, the purchase of shares and takeovers of listed 

businesses are governed by the SEBI (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011. These regulations set forth standards for disclosure 

obligations, shareholder protection measures, and open offer requirements. In order to 

keep these laws in line with evolving market conditions and global best practices, 

SEBI evaluates and updates them on a regular basis. 

8. The Insolvency and Bankruptcy Code (IBC), which was passed in 2016, offers a 

unified framework for the handling of bankruptcy and insolvency cases in India. 

Restructuring and the resolution of insolvent enterprises are common components of 

M&A transactions involving distressed assets. Through procedures including the 

corporate insolvency resolution process (CIRP), asset sales, and liquidation, the IBC 

makes it easier to acquire stressed assets, which encourages effective resource 

allocation and business regeneration. 

9. Tax Laws and Regulations: In India, M&A transactions are often structured with taxes 

as a major factor. Taxation issues pertaining to capital gains, dividends, transfer 

pricing, and other tax ramifications resulting from mergers and acquisitions are 

governed by the Income Tax Act, 1961. In order to minimize potential liabilities and 

maximize tax efficiency, tax planning and structuring are essential parts of M&A 

strategy. 

10. Laws pertaining to the environment and labor: M&A deals may have an impact on 

labor laws, requirements for occupational health and safety, and environmental 

compliance. Laws pertaining to labor welfare, environmental protection, and other 

regulations must be followed by businesses in order to maintain compliance and 

reduce the danger of future liabilities or legal issues following a merger. 

All things considered, regulatory bodies in India are vital to protecting the interests of 

interested parties, encouraging competition, and guaranteeing the smooth execution of 

mergers and acquisitions. Their regulatory framework and oversight provide M&A market 
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participants clarity, transparency, and confidence, hence enabling seamless and effective deal-

making processes. The landscape of M&A activity in India is shaped by a multitude of 

regulatory authorities, laws, and rules. Managing this regulatory environment calls for 

cautious thought, professional guidance, and strict adherence to the rules.4 

3. SEVERAL KINDS OF ACQUISITIONS AND MERGERS IN INDIA 

Mergers and acquisitions (M&A) can take many different forms in India, each with its own 

distinct goals, features, and ramifications. The following are a few typical M&A transaction 

types seen in India: 

1. Consolidation of businesses operating in the same sector or industry and at the same 

step of the production process is known as a horizontal merger. In India, rivals 

looking to gain economies of scale, increase their market dominance, or drive out 

rivals frequently merge horizontally. An instance of this may be the combination of 

two pharmaceutical companies in order to enhance their market share and diversify 

their product offerings. 

2. Vertical Merger: A vertical merger is the combination of activities of businesses that 

are involved in distinct phases of the production or distribution chain. In India, 

vertical mergers are common in industries like manufacturing, retail, and agriculture, 

where businesses aim to obtain control over essential supplies or distribution 

channels, streamline supply chains, and cut costs. For example, a textile business 

purchasing a cotton plantation in order to guarantee a consistent flow of raw 

resources.5 

3. Conglomerate Merger: Conglomerate mergers entail the combination of businesses 

from unrelated areas or industries. Diversification efforts to lower risk, enter new 

markets, or take advantage of synergies across several business lines are the driving 

forces behind conglomerate mergers in India. For instance, a conglomerate that owns 

software development companies and has holdings in the automotive, hotel, and 

telecommunications industries to expand its portfolio. 

 
4 “Regulatory Interventions in M&A - including CCI, RBI and SEBI”, (2020), 
https://www.lexology.com/library/detail.aspx?g=b419bbad-3909-428c-85fe-7ab3d43018c9 
5 Jay Bhavesh Parekh, “Understanding Legalities - Mergers, Acquisitions and Combinations”(2023), 
https://www.icsi.edu/media/webmodules/CSJ/May/17ArticleJayBhaveshParekh.pdf 
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4. Reverse Merger: Often referred to as a reverse takeover (RTO), a reverse merger takes 

place when a privately held firm buys out a publicly traded company in order to 

obtain access to capital markets and expedite the process of listing. Private companies 

in India that want to go public without going through the conventional initial public 

offering (IPO) process frequently attempt reverse mergers. This approach is especially 

well-liked by new and developing companies who want to increase their visibility and 

raise money. 

5. Asset Acquisition: As opposed to buying the complete firm, an asset acquisition 

involves a company purchasing particular assets or business units of another 

company. With this kind of M&A deal, the acquiring business can buy specific 

assets—like technology, real estate, production facilities, or intellectual property—

while keeping liabilities or  unwanted business segments. Asset acquisitions are 

common in India, especially in sectors undergoing restructuring or divestment. 

6. Stock Acquisition: In a stock acquisition, the target company's shares are acquired 

from current owners, giving the acquiring company a controlling position in the 

business. This kind of M&A deal gives the acquirer ownership and control over the 

target business, facilitating integration, governance, and strategy alignment. 

Acquisitions of stocks are inspected by regulators, especially when they involve listed 

firms, and they could need permission from regulators like the Securities and 

Exchange Board of India (SEBI). 

7. Joint Ventures (JVs): In a joint venture, two or more businesses collaborate to create a 

new company and share profits, risks, and ownership. Joint ventures (JVs) are 

frequently established in India to take use of complementary skills, pool resources, 

enter new markets, or work on ambitious projects that call for cooperation. They are 

especially prevalent in industries where partnerships may reduce risks and boost 

competitiveness, such manufacturing, real estate, and infrastructure. 

8. Cross-Border Mergers and Acquisitions: Companies from several nations combine or 

buy businesses or assets in each other's countries as part of cross-border M&A deals. 

Cross-border mergers and acquisitions (M&A) have become more common in India 

as businesses look to grow internationally, penetrate new markets, acquire cutting-

edge technology, and take advantage of growth prospects abroad. Cultural, legal, and 
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geopolitical considerations must be carefully taken into account when making these 

transactions. 

These are some of the most important kinds of M&A deals that have been seen in India; they 

all serve different strategic goals and present different chances and problems for the involved 

businesses. A number of variables, including market dynamics, legal issues, financial goals, 

and the parties' respective strategic priorities, influence the choice of M&A structure.6 

4. EFFECTS OF ACQUISITIONS AND MERGERS 

In India, mergers and acquisitions (M&A) can have a big and varied impact on a lot of 

different industries, stakeholders, and the economy overall. The following are some major 

effects of M&A transactions: 

1. Industry Consolidation: By lowering the number of competitors and raising market 

concentration, mergers and acquisitions (M&A) can cause industry consolidation. In 

India, market efficiency, economies of scale, and competitiveness can all be improved 

by consolidation as stronger, more effective companies emerge in a variety of sectors. 

Excessive consolidation, however, can draw regulatory attention due to worries about 

diminished competition, pricing power, and consumer choice. 

2. Realization of Synergies: Mergers and acquisitions (M&A) combine complementary 

skills, resources, and market positions in an effort to create synergies. Synergies can 

take many different forms in India, such as reduced costs, increased revenue, chances 

for cross-selling, and breakthroughs in technology. When synergies are successfully 

realized, the combined company can benefit from increased operational effectiveness, 

profitability, and shareholder value as well as long-term growth and a competitive 

edge. 

3. Market Entry and Expansion: M&A deals give businesses the chance to diversify their 

product and service offerings, increase their geographic reach, and enter new markets. 

M&A presents a viable option for both foreign investors wishing to enter or increase 

their presence in the Indian market and domestic companies aiming to develop 

internationally in India. Through M&A, businesses can enter new markets and take 

 
6 Ibid 
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advantage of local networks, expertise, and brand equity to gain a competitive edge 

and capitalize on growth opportunities. 

4. Technology Transfer and Innovation: M&A deals make it easier for businesses to 

share best practices, technology, and intellectual property, which boosts 

competitiveness and spurs innovation. M&A can spur innovation in India by 

providing access to cutting-edge technology, R&D resources, and intellectual 

property. Furthermore, partnerships between international and domestic businesses via 

M&A can promote knowledge sharing, talent enhancement, and capacity building, 

which in turn can support an innovative and entrepreneurial culture. 

5. Impact on Employment: Mergers and acquisitions (M&A) can have a big impact on 

employment, including staff rationalization, job creation, and restructuring. Mergers 

and acquisitions in India may result in personnel reductions, relocations, or 

restructuring plans with the goal of streamlining operations, cutting expenses, and 

boosting productivity. But when businesses expand, M&A can also generate new job 

possibilities, especially in expanding industries or areas. 

6. Regulation and Policy Implications: In order to preserve competition, safeguard 

stakeholders, and maintain market integrity, M&A transactions in India are subject to 

regulatory monitoring and compliance requirements. Certain M&A deals may need 

regulatory clearances from bodies like the Reserve Bank of India (RBI), Securities 

and Exchange Board of India (SEBI), and Competition Commission of India (CCI). 

The viability, timing, and form of M&A transactions can all be impacted by changes 

in tax laws, regulatory policies, or governmental agendas, which can also have an 

impact on investor mood and market dynamics. 

7. Financial Market Performance: By affecting stock prices, market valuations, and 

investor sentiment, mergers and acquisitions (M&A) can have an effect on the 

financial markets. Announcements of M&A transactions in India frequently cause 

changes in the stock prices of the participating companies, sectoral indices, and wider 

standards for the market. Negative market reactions could be a reflection of worries 

about regulatory obstacles, integration difficulties, or pricing, while positive ones 

could indicate investor confidence in the strategic justification and possible synergies 

of the transaction.  
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All things considered, the economy as a whole, businesses, workers, investors, and industries 

are all greatly impacted by mergers and acquisitions in India. In order to ensure effective 

outcomes and long-term sustainability, M&A transactions require thorough study, strategic 

planning, and proactive management. Despite the opportunities for growth, innovation, and 

value creation that they present, they also include risks, obstacles, and uncertainties.7 

5. CONCLUSION 

To sum up, mergers and acquisitions (M&A) play a vital role in the corporate landscape of 

India, influencing growth, redefining strategic priorities, and reshaping industries. The 

globalization, technical improvements, and economic liberalization trends that have changed 

the corporate environment and made cross-border transactions, sectoral consolidation, and 

strategic partnerships easier to execute are reflected in the evolution of M&A operations in 

India. 

We have seen the various effects of M&A transactions on stakeholders, industry, and the 

economy overall during this investigation. Industry consolidation, the realization of 

synergies, market entry, and innovation have all resulted from M&A activity, which has also 

helped to unlock value, boost competitiveness, and promote economic growth. But they have 

also brought with them difficulties including labor changes, regulatory scrutiny, and 

integration concerns, necessitating cautious preparation, due diligence, and involvement of 

stakeholders to minimize risks and optimize value generation. 

The Indian economy, which is among the fastest-growing in the world, is anticipated to 

continue to rely heavily on mergers and acquisitions to shape company strategy, market 

competitiveness, and industry dynamics. Companies looking to maximize new possibilities, 

handle shifting market dynamics, and increase shareholder value will continue to find success 

through inorganic growth, strategic alliances, and M&A market expansion. 

Moreover, the legislative framework pertaining to mergers and acquisitions (M&A) in India 

is anticipated to undergo modifications in reaction to evolving market dynamics, novel 

obstacles, and international best practices. In order to maintain market integrity, investor 

 
7 Natika Poddar, “A Study on Mergers and Acquisition in India and Its Impact on Operating Efficiency of Indian 
Acquiring Company”, (2019), https://www.scirp.org/journal/paperinformation?paperid=91980 
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protection, and competition while creating an atmosphere that is favorable for M&A deals, 

regulatory bodies will be essential. 

Stakeholders must be alert, flexible, and strategic in navigating the opportunities and 

difficulties of the Indian M&A market. They must also use insights, knowledge, and 

cooperative methods to achieve effective results. Companies may leverage the transformative 

potential of mergers and acquisitions (M&A) to drive growth, innovation, and sustainable 

development in India's dynamic and changing business environment by embracing 

innovation, promoting transparency, and giving stakeholder interests top priority. 

The following factors, in addition to those mentioned in the conclusion, add to the complexity 

of mergers and acquisitions (M&A) in India: 

1. Cultural Integration: Achieving a smooth integration becomes crucial for operational 

effectiveness and staff morale in the context of M&A transactions involving 

businesses with different cultural origins. During the post-merger integration process, 

cultural differences in work practices, communication standards, and management 

styles might present difficulties. Thus, promoting an inclusive and cooperative 

corporate culture is essential to achieving smooth integration and optimizing the 

advantages of the merger or acquisition. 

2. Strategic Alliances and Partnerships: In addition to the more conventional M&A 

transactions that involve mergers or outright acquisitions, joint ventures, and strategic 

alliances are becoming more and more popular in India. These cooperative 

agreements allow businesses to pursue shared goals including market expansion, 

innovation, and risk minimization while sharing risks, resources, and expertise. By 

providing adaptability, scalability, and access to complementary skills, strategic 

alliances enable businesses to take advantage of synergies without requiring extensive 

mergers or acquisitions. 

3. Sustainability and Corporate Social Responsibility (CSR): In India, M&A deals are 

being examined more closely from the perspectives of social effect, environmental 

responsibility, and sustainability. Businesses should evaluate prospective companies' 

governance processes, social ramifications, and environmental hazards when 

incorporating sustainability factors into their M&A plans. Furthermore, following 
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ethical guidelines and corporate social responsibility (CSR) standards is becoming a 

key criterion for evaluating the long-term viability and reputation of M&A 

transactions. 

4. Technological Innovation and Disruption: As a result of the quick development of 

digital technology, industries, business models, and consumer behavior are being 

drastically altered, which has an impact on M&A activity in India. To stay competitive 

and adjust to shifting market trends, businesses are putting more and more emphasis 

on purchasing or collaborating with technology-driven startups, digital platforms, and 

creative enterprises. Due diligence and integration plans for M&A deals are 

increasingly incorporating technological factors like cybersecurity, data privacy, and 

digital transformation skills. 

5. Government Initiatives and Policy Reforms: The M&A environment in India is 

greatly influenced by government policies, incentives, and regulatory reforms. Aiming 

to stimulate investment, entrepreneurship, and innovation, programs like Made in 

India, Digital India, and Startup India also provide a favorable atmosphere for M&A 

activity. Furthermore, sector-specific policies, tax breaks, and infrastructural 

advancement. 

In conclusion, a combination of established procedures, new trends, and changing goals 

define the mergers and acquisitions scene in India. Companies may more successfully 

negotiate the difficulties of M&A deals by embracing innovation, encouraging teamwork, and 

placing a high priority on sustainability. By doing so, they can unlock value, spur growth, and 

support India's ongoing economic progress and global competitiveness. 

 

 

 




