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Abstract:

India’s Viksit Bharat 2047 aims to develop the country as a technology-driven and globally competitive
country. It also highlights economic inclusion. To realize this, Indian companies have adopted the strategy
of acquisitions in foreign lands to gain advanced technology, access global markets and consolidate their
international position.

This paper examines the impact of foreign acquisitions announced by the major Indian steel companies like
Tata Steel, JSW Steel and Jindal Steel & Power on the stock prices. Abnormal returns (AR) and cumulative
abnormal returns (CAR) around the announcement dates were studied using Event Study Methodology.

Results show mixed investor response. In some cases, the market responded positively as investors believed
the acquisitions would help companies to obtain technology, improve efficiency and expand globally. In
other cases the market reacted negatively to concerns about high costs, financial pressure and difficulties
in managing foreign operations. The study emphasizes on the importance of cross-border acquisitions in
achieving the objectives of Viksit Bharat 2047. It indicates that such acquisitions can assist Indian
companies in acquiring new technology, improving industrial performance and expanding their global
footprint.

1.0 INTRODUCTION

Viksit Bharat 2047 vision focuses on industrial growth, better technology, global competitiveness and
economic development. The steel industry is important because it supports infrastructure, manufacturing,
urban growth and exports. To grow globally, Indian steel companies are expanding into international
markets. These companies are using overseas acquisitions and global business strategies to improve
technology, increase efficiency, and expand their market presence.

Cross-border acquisitions are often used by Indian companies to expand globally. Companies like Tata
Steel, JSW Steel Ltd. and Jindal Steel & Power have acquired foreign companies. These acquisitions are
mainly for accessing advanced technology, securing raw materials and entering into new markets. Due to
these acquisitions companies improved their production capacity and global competence.

Overseas acquisitions have benefits and risks both. It involves high investment and business risks too.
Investors always pay attention to acquisition announcements because these decisions affect the future
growth and financial performance of the company. In some announcement, the stock market reacts
positively because investors expect technological benefits and global expansion opportunities. But in some
other cases negative reactions are there. Negative reactions are mainly due to high acquisition costs, debt
increase, integration problems and concerns related to international operations.

Hence for strategic decision announcements studying stocks market reaction becomes important. It gives
the investor perception about the announcements. To study the investor perception Event study
methodology is used in this paper. In this stocks price movement is analysed during the announcement
period. Which tells whether investors are considering this decision as beneficial or risky.

The paper demonstrates whether international acquisitions by Tata Steel, JSW Steel Ltd. and Jindal Steel
and Power has achieved investor’s confidence. Also, whether they these companies have technologically
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improved, increased industrial capabilities and impoved global position i.e how cross-border acquisitions
can contribute to India’s long-term development goals.

2.0 LITERATURE REVIEW

Rani, Yadav, and Jain (2013) studied 623 merger and acquisition announcements in India during 2003—
2008 by using the event study method. The study found positive cumulative abnormal returns for acquiring
firms. This showed that investors generally expected acquisitions to improve company performance and
future growth.

Jucunda and Sophia (2014) examined whether acquisitions create value for Indian acquiring firms. The
study observed that market reactions depend on factors such as payment method, strategic fit, and investor
expectations. The authors concluded that acquisitions create shareholder value when companies follow
proper strategies and manage integration effectively.

Agarwal and Jain (2023) analyzed 110 cross-border acquisition deals announced by Indian firms between
2013 and 2018. The study reported positive abnormal returns around announcement dates and stronger
results during post-announcement periods. The findings suggested that investors viewed overseas
acquisitions as beneficial for growth and global expansion.

Ahuja, Singh, and Yadav (2023) studied factors affecting the completion of cross-border acquisitions by
Indian companies from 2005 to 2021. The research highlighted the importance of organizational learning,
previous international experience, and institutional conditions. Firms with earlier acquisition experience
were found to complete deals more successfully and gain better market response.

Kukreja, Maheshwari, and Singh (2023) discussed Tata Steel’s acquisition of Corus Group Plc. The study
described the acquisition as an important step in global expansion for the Indian steel industry. At the same
time, it pointed out challenges such as high debt, economic slowdown, and integration problems after the
acquisition.

Marisetty and Koluru (2023/2024) examined the effect of merger and acquisition announcements on stock
prices in India using 20 acquisition events. The study found positive abnormal returns around
announcement dates, indicating favorable investor reaction. It also suggested that acquisition-related
information is quickly reflected in stock prices.

Monga (2025) analyzed 40 Indian acquiring firms listed on the Bombay Stock Exchange using the event
study approach. The study reported positive abnormal returns in shorter event windows such as (-1,+1) and
(-2,+2). Investors generally considered acquisition announcements as positive signals for future growth and
competitiveness.

Sharma, Jindal, Kaur, and Kaur (2025) studied the impact of mergers and acquisitions on stock returns and
market volatility in different Indian industries during 2015-2024. The study found that acquisition
announcements affect stock returns and volatility in the short run. Investor reactions differed across
industries depending on company strength and market conditions.

Jena and Sanyal (2025) focused on mergers and acquisitions in the Indian steel industry using VRIO
analysis and event study methodology. The study found that acquisitions improve shareholder value when
companies effectively use technology, market access, and strategic resources.

The literature review showed that cross-border acquisitions have Indian companies expand globally and
improve competitiveness. Studies have reported positive as well as negative market reactions around
acquisition announcements. Existing literature mainly focused on mergers and acquisitions in general.
Limited research is available on overseas acquisitions by Indian steel companies within the context of Viksit
Bharat 2047. Hence this paper focuses on stock market reactions to overseas acquisition announcements
and their long-term Implications,

3.0 OBJECTIVES OF THE STUDY

1. To study the stock market reaction on overseas acquisition announcements of Tata Steel, JSW Steel
Ltd. and Jindal Steel and Power.

2. To study the strategic role of overseas acquisitions in enhancing global expansion and technological
development of Tata Steel, JSW Steel Ltd. and Jindal Steel & Power Ltd.

4.0 HYPOTHESIS
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HO: There is no significant stock market reaction to the overseas acquisition announcements made by Tata
Steel, JSW Steel Ltd., and Jindal Steel & Power Ltd.
H1: There is a significant stock market reaction to the overseas acquisition announcements made by Tata
Steel, JSW Steel Ltd., and Jindal Steel & Power Ltd.

5.0 RESEARCH METHODOLOGY
Research Design

The study uses a descriptive and analytical research design. It analyses the stock market reaction for
overseas acquisition announcements for Tata Steel Ltd., JSW Steel Ltd., and Jindal Steel & Power Ltd.
The Event Study Methodology is used to determine whether overseas acquisition announcements affect
stock prices around the announcement date. The study also studies the implications of overseas
acquisitions in the context of India's vision of Viksit Bharat 2047.

Data Source

Secondary data is used in the study. The National Stock Exchange (NSE) and Investing.com provide daily
stock price data Tata Steel Ltd., JSW Steel Ltd., Jindal Steel & Power Ltd and Nifty 50. Press
announcements, stock market filings, annual reports and official business websites are the sources of
acquisition announcement dates and associated data.

Sample

Tata Steel Ltd., JSW Steel Ltd., and Jindal Steel & Power Ltd.

Study Period

Announcements of foreign expansions made between 2005 and 2010 are included in the study.
Event Study Methodology:

The Event Study Methodology is used to study the impact of overseas acquisition announcements on the
stock prices of the companies. The acquisition announcement date is considered as the event date (Day 0
or t = 0). An event window of (-10, +10) trading days is used to analyse stock price movements before
and after the announcement. This window helps in knowing whether there is any information leakage
before and after the event. To estimate the normal relationship between stock returns and market returns,
an estimation window of 160 trading days prior to the event window is used. The announcement day for
Tata Steel Ltd was 31.1.2007, Event window is 15-01-2007 to 14-2-2007 and the estimation window is
from 30-05-2006 to 12-01-2007. For JSW Steel Ltd. the announcement day was 21.8.2007, Event window
is 16-08-2007 to 4-9-2007 and the estimation window is from 12-12-2006 to 3-08-2007. For Jindal Steel
and Power announcement day was 20.5.2010, Event window is 1-5-2010 to 4-6-2010 and the estimation
window is from 22-07-2009 to 30-04-2007.

Market Return

The Nifty 50 index is used as the benchmark for calculating daily market returns. Market return is
calculated as,

_le=14

fme =1
where
e R,,;= Market return on day t
e [;= Closing value of the market index on day t
e [;_;= Closing value of the market index on the previous trading day
Stock Return

The daily stock return for each sample company is calculated as follows:
P — P4

R, =t

it P,
where

e R;=Return on stock i on day t
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e P,=Closing stock price on day t
e P,_,= Closing stock price on the previous trading day
Expected Return
Expected return is the return that is normally expected if there is no acquisition announcement.

The Expected Return is estimated by using Ordinary Least Squares (OLS) regression during the
estimation window.

E(Rit) = a; + BiRme
where

e E(R;)= Expected return of stock i
e ;= Intercept
e [3;= Beta coefficient measuring the stock's sensitivity to market movements
e R~ Market return
The coefficients @and Sare estimated using regression analysis.
Abnormal Return (AR)
Abnormal Return is the difference between the actual stock return and the expected return.
ARyt = Ryt — E(Ryt)

where
e AR;;= Abnormal return
¢ R;;= Actual stock return
e E(R;)= Expected return

A positive abnormal return suggests that the market responded positively to the acquisition
announcement, while a negative abnormal return suggests a negative market response.

Cumulative Abnormal Return (CAR)
Cumulative Abnormal Return measures the total abnormal performance over the event window.

It is calculated as

CAR = ZARt

t=t,
where

e CAR= Cumulative abnormal return
¢ AR,= Abnormal return on day t
e tjand t,= Beginning and end of the event window

CAR provides the overall impact of the acquisition announcement on shareholder wealth during the
selected event period.

6.0 DATA ANALYSIS & INTERPRETATION
Table 1: Global Expansion Details:

Company Overseas Country Announcement Date Deal Value
Target
Tata Steel Corus Group UK 31% January 2007 USD 12.1
Billion
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JSW Steel Plate and Pipe | USA 21% August 2007 USD 900
Mill Facilities Million

Jindal Steel & | Shadeed Iron & | Oman 20" May 2010 USD 464

Power Steel million
Acquisition

Source: Author’s Compilation
Interpretation of Event Study Results with Statistical Values:
Table 2: Tata Steel — Corus Acquisition

Day Actual Market Expected Abnormal CAR
Stock Return Return Return
Return
15-01-2007 | 0.04 0.01 0.011 0.027 0.027
16-01-2007 | -0.01 0.00 0.004 -0.011 0.016
17-01-2007 | 0.00 0.00 0.001 0.002 0.018
18-01-2007 | -0.02 0.01 0.014 -0.031 -0.013
19-01-2007 | -0.02 0.00 -0.003 -0.013 -0.026
22-01-2007 | 0.01 0.00 0.007 0.001 -0.025
23-01-2007 | -0.01 -0.01 -0.009 -0.005 -0.031
24-01-2007 | 0.04 0.01 0.011 0.024 -0.006
25-01-2007 | 0.06 0.01 0.022 0.039 0.033
29-01-2007 | 0.02 -0.01 -0.005 0.023 0.055
31-01-2007 | -0.10 -0.01 -0.011 -0.094 -0.039
01-02-2007 | -0.02 0.01 0.021 -0.037 -0.076
02-02-2007 | 0.01 0.01 0.018 -0.006 -0.082
05-02-2007 | 0.02 0.01 0.013 0.003 -0.079
06-02-2007 | -0.01 0.00 -0.003 -0.007 -0.086
07-02-2007 | 0.00 0.01 0.012 -0.013 -0.099
08-02-2007 | 0.00 0.00 0.003 -0.007 -0.106
09-02-2007 | -0.02 -0.01 -0.009 -0.012 -0.117
12-02-2007 | -0.02 -0.03 -0.039 0.017 -0.100
13-02-2007 | -0.03 0.00 -0.002 -0.024 -0.124
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14-02-2007 | 0.01 0.00 0.004 -0.006 -0.130

Source: Author’s Compilation

The market responded negatively during the event window, according to the event study analysis of Tata
Steel's acquisition of Corus. On the announcement day (31-01-2007), Tata Steel recorded a negative
abnormal return of -9.39%. Investor worries about the high acquisition cost, rising debt and integration
issues following the acquisition could be the cause of this decline. Overall investor sentiment was
negative. As evidenced by the cumulative abnormal return (CAR) also decreased during the event period
and reached -12.40%. Nevertheless, the atypical returns were not statistically significant at the 5% level,
according to the one-sample t-test. T test gave t-value of -1.025 with a p-value greater than 0.05.
Variations in stock returns and certain positive abnormal returns within the event window may have
contributed this insignificance.

Table 3: JSW Steel — US Plate and Pipe Mill Acquisition

Date Actual Stock | Markert | Expected Abnormal CAR
Return return Return Return
06-08-2007 -0.051 -0.014 -0.011 -0.040 -0.040
07-08-2007 0.005 0.004 0.008 -0.003 -0.043
08-08-2007 0.010 0.024 0.030 -0.020 -0.063
09-08-2007 -0.031 -0.013 -0.010 -0.021 -0.083
10-08-2007 -0.013 -0.016 -0.013 0.000 -0.083
13-08-2007 0.004 0.009 0.014 -0.010 -0.092
14-08-2007 0.027 -0.001 0.003 0.024 -0.069
16-08-2007 -0.052 -0.044 -0.043 -0.008 -0.077
17-08-2007 -0.073 -0.017 -0.014 -0.059 -0.136
20-08-2007 0.014 0.025 0.031 -0.017 -0.153
21-08-2007 -0.064 -0.032 -0.031 -0.034 -0.187
22-08-2007 0.008 0.019 0.025 -0.017 -0.203
23-08-2007 -0.045 -0.009 -0.006 -0.039 -0.242
24-08-2007 0.101 0.018 0.024 0.078 -0.164
27-08-2007 0.072 0.027 0.033 0.039 -0.126
28-08-2007 -0.005 0.004 0.008 -0.013 -0.139
29-08-2007 0.017 0.009 0.014 0.004 -0.135
30-08-2007 -0.005 0.012 0.017 -0.022 -0.157
31-08-2007 0.042 0.012 0.017 0.026 -0.132
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03-09-2007 0.026 0.002 0.007 0.019 -0.112

04-09-2007 0.004 0.001 0.005 -0.006 -0.118

Source: Author’s Compilation

During the event timeframe, JSW Steel's analysis revealed primarily negative anomalous returns. On
August 17, 2007, and August 23, 2007, the company reported negative abnormal returns of -5.89% and -
3.87%, respectively. For the most of the research period, the cumulative abnormal return (CAR) was
negative; by the end of the event window, it was -11.21%. This demonstrated the unfavorable attitude of
investors regarding the foreign acquisition.

With a p-value higher than 0.05, the one-sample t-test produced a t-value of -0.847. This indicates that at
the 5% level, the anomalous returns were not statistically significant. The ongoing decline in CAR
indicates that investors were concerned about acquisition financing, integration risk, and uncertainty in
international markets, despite the results being negligible.

Table 4: Jindal Steel & Power — Shadeed Iron & Steel Acquisition

Date stock return Market Expected Abnormal CAR
Return Return Return

01-05-

2010 -0.022 -0.106 -0.026 0.005 0.005
02-05-

2010 -0.163 0.078 0.042 -0.204 -0.200
03-05-

2010 0.144 0.055 0.033 0.111 -0.089
04-05-

2010 0.028 -0.045 -0.004 0.032 -0.057
05-05-

2010 -0.037 0.022 0.021 -0.057 -0.114
13-05-

2010 -0.031 -0.011 0.009 -0.040 -0.154
14-05-

2010 -0.027 -0.016 0.007 -0.033 -0.187
17-05-

2010 0.010 -0.007 0.010 0.000 -0.187
18-05-

2010 -0.031 0.001 0.013 -0.044 -0.232
19-05-

2010 -0.030 -0.029 0.002 -0.032 -0.263
20-05-

2010 0.015 0.006 0.015 0.000 -0.263
21-05-

2010 0.011 -0.003 0.012 -0.001 -0.264
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24-05-
2010 0.022 0.003 0.014 0.008 -0.256
25-05-
2010 -0.048 -0.028 0.003 -0.050 -0.306
26-05-
2010 0.007 0.023 0.021 -0.014 -0.320
27-05-
2010 0.000 0.017 0.019 -0.019 -0.339
28-05-
2010 0.052 0.013 0.017 0.034 -0.305
31-05-
2010 -0.001 0.004 0.014 -0.015 -0.319
01-06-
2010 0.107 0.038 0.027 0.081 -0.239
02-06-
2010 -0.150 -0.099 -0.024 -0.126 -0.365
04-06-
2010 0.162 0.128 0.060 0.103 -0.262

Source: Author’s Compilation

Investor reactions during the event window were varied, according to the event study analysis of Jindal
Steel & Power's acquisition of Shadeed Iron & Steel. On February 5, 2010, the company reported a
significant negative abnormal return of -20.45%. But there were also some positive atypical returns, as
+11.07% on March 5, 2010, and +10.27% on April 6, 2010.

By the end of the event period, the cumulative abnormal return (CAR) had steadily decreased to -26.23%.
This demonstrated a generally unfavorable market response to the transaction. With a p-value higher than
0.05, the t-test yielded a t-value of -0.817. This indicates that at the 5% level, the anomalous returns were
not statistically significant. The findings imply that investors had a bad reaction to the purchase. However,
the data' statistical significance was diminished by return volatility and a few positive atypical returns.

6.1 COMPARATIVE INTERPRETATION

Investor reactions to Indian steel companies' overseas acquisitions were diverse and mostly negative,
according to the comparative event study analysis. JSW Steel reported a CAR of -11.21%, while Tata
Steel reported a CAR of -12.40%. During the event window, Jindal Steel & Power had the biggest fall,
with a CAR of -26.23%.

The cumulative abnormal returns for all three businesses were negative. Nevertheless, there was no
statistical significance in the t-test results. For Tata Steel, JISW Steel, and Jindal Steel & Power, the t-
values were -1.025, -0.847, and -0.817, respectively.

The results show that investors understood the strategic value of foreign acquisitions for technical
advancement and worldwide expansion. However, short-term market sentiment was adversely impacted
by worries about acquisition cost, financial load, and post-acquisition integration difficulties.

6.2 LINKAGE WITH VIKSIT BHARAT 2047

India's long-term goal of being a technologically advanced and internationally competitive country by
2047 is known as Viksit Bharat 2047. Global economic integration, manufacturing enhancement, digital
transformation, infrastructural development and industrial expansion are the main objectives of the vision.
In this regard, Indian steel companies' foreign acquisitions help achieve these national objectives.
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High debt, integration problems and operational risk are some of the difficulties associated with overseas
acquisitions. They do, however, also offer long-term advantages. Access to cutting-edge technology,
market expansion, business diversification, and worldwide brand awareness are some of these advantages.

Due to financial worries, the event study outcomes in this study revealed unfavorable short-term investor
reactions. But from a long-term strategic standpoint, these purchases help India's aspirations to expand
internationally and grow its manufacturing sector.

Tata Steel — Corus Acquisition: Strategic and Technological Implications

On October 20, 2006, Tata Steel declared that it will buy Corus Group plc for 455 pence a share. The deal
was worth roughly 4.3 billion GBP. With operations in the UK and the Netherlands, Corus was the
second-biggest steel firm in Europe (Tata Steel, 2006).

The purchase was a component of Tata Steel's plan to expand internationally. The company's goals were
to become more globally competitive, expand into high-end steel markets, and strengthen its global
footprint. Following the acquisition, the combined business grew to become the world's fifth-largest
producer of steel (Tata Steel, 2006).

There were technological advantages to the acquisition as well. Corus possessed cutting-edge steel
technology, research facilities, and knowledge of premium steel products. Through this transaction, Tata
Steel anticipated improved operations and technology transfer (Tata Steel, 2006).

Later on in the bidding process, Brazil's CSN competed with Tata Steel. Tata Steel won the bid on January
31, 2007, with an offer of 608 pence per share. Approximately GBP 6.2—6.7 billion was the final deal
value (Tata Steel, 2007a).

Tata Steel secured loans from foreign banks to fund the purchase. To ease financial strain and provide
flexibility, the business later refinanced the transaction (Tata Steel, 2007b).

Investors were concerned about the hefty acquisition cost, debt load, and integration risk despite the
strategic advantages. Around January 31, 2007, the event research revealed negative anomalous returns,
suggesting a poor short-term investor reaction.

According to Viksit Bharat 2047, the Corus acquisition aided the Indian steel industry's global expansion,
technological advancement, and industrial modernization.

JSW Steel — Overseas Expansion and Strategic Growth

In order to increase its competitiveness and global footprint, JSW Steel implemented a number of strategic
initiatives in 2007 and 2008. The business purchased property in the US and a service facility in the UK.
These purchases enabled JSW Steel to grow its global operations and penetrate value-added steel markets
(JSW Steel, 2008).

The oil and gas industry was the main focus of the US acquisition. The company was able to process
Indian steel goods closer to European consumers thanks to the UK plant. Customer service and operational
effectiveness both increased as a result (JSW Steel, 2008).

Security of raw materials was another priority for JSW Steel. The company purchased coal assets in
Mozambique, iron ore mining concessions in Chile, and a prospecting license in Jharkhand. By taking
these actions, the business was able to lower production costs and enhance resource security (JSW Steel,
2008).

Technology, operational effectiveness, and global competitiveness were all enhanced by the company's
strategic objectives. The market value of JSW Steel increased by 89% between 2007 and 2008 (JSW
Steel, 2008).

According to Viksit Bharat 2047, JSW Steel's international expansion and modernization help India
achieve its objectives of economic development, industrial growth, and global competitiveness.

Jindal Steel & Power Limited (JSPL) — Global Expansion and Strategic Development

In 2010-11, Jindal Steel & Power announced excellent operational and financial results. Profit After Tax
(PAT) climbed to Rs. 3,804.01 crores, while the company's income increased to Rs. 13,193.59 crores
(JSPL, 2011).
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By establishing a wire rod mill and bar mill in Patratu, Jharkhand, the business increased the scope of its
domestic operations. In order to increase production capacity and operational efficiency, it has built
captive power plants at Angul and Patratu (JSPL, 2011).

Through foreign endeavors, JSPL grew on a global scale. In December 2010, Shadeed Iron & Steel Co.
LLC (SISCO) began commercial operations in Oman ahead of schedule. The business obtained rights to
about 20 billion tonnes of iron ore reserves at El Mutun in Bolivia (JSPL, 2011).

In order to increase raw material security and lessen reliance on outside suppliers, JSPL also concentrated
on purchasing coal and iron ore holdings in Australia, Indonesia, South America, and Africa (JSPL, 2011).

By managing a 24 MW wind power facility in Maharashtra and commissioning a 300 MW thermal power
project in Chhattisgarh, the company grew its energy business. Additionally, JSPL prioritized
environmental responsibility and sustainable growth (JSPL, 2011).

Global competitiveness, resource security, and manufacturing capacity were all enhanced by these
strategic measures. According to Viksit Bharat 2047, JSPL's modernization and growth help India achieve
its objectives of technological advancement, industrial expansion, and international competitiveness.

7.0 FINDINGS OF THE STUDY

Using the Event Study Methodology, the study looked at stock market responses to announcements of
foreign acquisitions by Tata Steel, JSW Steel, and Jindal Steel & Power. Investor responses to cross-border
acquisitions were mixed, according to the examination of Abnormal Returns (AR) and Cumulative
Abnormal Returns (CAR).

The results demonstrated that throughout the latter stages of the acquisition, Tata Steel's purchase of Corus
caused unfavorable market sentiment. Because the acquisition cost went up during the bidding war with
CSN, investors had a negative reaction. Around January 31, 2007, the event study revealed negative
anomalous results. High debt, financial risk, and integration difficulties worried investors. Additionally, the
CAR stayed negative throughout the event time.

Investor sentiment was found to be quite constant in the JSW Steel investigation. The company's resource
security plan and international expansion were seen as long-term growth goals. Investors largely saw the
expansion favorably, despite abnormal returns fluctuating during the event window. The company's global
competitiveness was enhanced by its emphasis on value-added steel products, mining assets, and foreign
markets.

The results for Jindal Steel & Power demonstrated that long-term growth was supported by resource
acquisition and international expansion. Global presence and raw material security were enhanced by
investments in Bolivia and Oman. However, due to worries about global instability, high investment costs,
and execution risk, investor response remained muted.

Overall, the study concluded that foreign acquisitions present Indian steel producers with both opportunities
and threats. Advances in technology, market growth, resource security, and operational advantages were
associated with positive responses. High debt, higher acquisition costs, and integration uncertainty were
associated with negative emotions.

The report also found that foreign purchases help achieve Viksit Bharat 2047's goals. These purchases
support Indian steel businesses' foreign expansion, manufacturing growth, industrial modernization,
technological advancement, and global competitiveness.

8.0 STUDY LIMITATIONS

Only a few Indian steel businesses are included in the analysis. Secondary data is the basis of the analysis.
Macroeconomic conditions may also impact market reactions.
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