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The information and data presented in the Purchase Price Allocation Study, India have been obtained with the greatest of care 

from sources believed to be reliable but are not guaranteed to be complete, accurate or timely. 

This publication has been carefully prepared for general information only and is not any kind of investment advice/research 

report. Neither authors of this publication nor Incwert Advisory Private Limited (“Incwert”) have any kind of conflict of interest 

with any company/firm/entity that has been cited and used for the sole purpose of illustration. 

The study has been written in general terms and is not intended to address the circumstances of any particular individual or 

entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such information is 

accurate as of the date it is received or that it will continue to be accurate in the future. It should be seen as broad guidance 

only and does not constitute professional advice. You should not act upon the information contained in this publication without 

obtaining specific professional advice after a thorough examination of the particular situation.

No representation or warranty (express or implied) is given as to the accuracy or completeness of the information contained in 

this publication, and Incwert Advisory Private Limited, its members, employees and agents accept no liability, and disclaim all 

responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in 

this publication or for any decision based on it.

Incwert expressly disclaims any liability, including incidental or consequential damages, arising from the use of the Purchase 

Price Allocation Study, India or any errors or omissions that may be contained in the Purchase Price Allocation Study, India.

Copyright © 2025 Incwert Advisory Private Limited. All Rights Reserved. No part of this publication may be reproduced or used 

in any other form or by any other means without Incwert’s prior written permission. To obtain permission, please write to us at 

the address provided below or at queries@incwert.com. Your request should specify the data or other information you wish to 

use and how you wish to use it. In addition, you will need to include copies of any charts, tables, and/or figures that you have 

created based on that information. Depending on your proposed usage, we retain the right to charge a processing fee per 

request.

For producing the analysis, we have extensively relied on data available as part of corporate filings with the stock exchanges in 

India and the Ministry of Corporate Affairs of India, annual reports and proprietary databases. 

The information and data presented in the study have been obtained with the greatest of care from sources believed to be 

reliable but are not guaranteed to be complete, accurate or timely. 

Incwert Advisory Private Limited (www.incwert.com), the authors, and/or its data providers expressly disclaim any liability, 

including incidental or consequential damages, arising from the use of the Purchase Price Allocation Study, India or any errors 

or omissions that may be contained in the study, or any other product (existing or to be developed) based upon the 

methodology and/or data published herein.
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We are pleased to release the third edition of Incwert’s Purchase Price Allocation Study in India covering the financial years from 

2017 to 2024. We have compiled the study after analysing public filings for 1,103 completed transactions from FY2017 to FY2024. 

We have summarised the results by the class of intangible, size of the transaction, rate of occurrence of intangibles within the 

industry, contingent consideration, select key transactions and useful life of the intangibles.

Our study, guided by the need for comparability with peers in the industry, determines the types of identified and recorded 

intangibles and allocation per cent of intangibles within the industry. In our view, the allocation of the purchase price of an acquired 

business significantly affects the financial reporting of the current and future operating results of the acquiring entity and therefore 

many times there is heightened concern and increased scrutiny of assets acquired as Business Combinations (Ind AS 103) by 

management, analysts, investors, regulators, valuation specialists and auditors. 

As an independent valuation specialist firm, we recognise that valuation is a constantly evolving discipline that has been shaped by 

practical and theoretical advances. Many high-quality research papers on valuation subjects never find their way to influencing the 

evolution of standards and practice due to a lack of exposure to practitioners. Our goal is to act as a catalyst for the adoption of 

breakthrough valuation research. Considering the gap in the availability of a ready-reckoner in the public domain for India-specific 

transactions, we have attempted to compile a summary of the intangibles identified in the allocation of the purchase price.  

We hope you find the results of our study of interest and value and thank you for taking out time to read Incwert’s Purchase Price 

Study in India. 
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Screening criteria and methodology

• Transactions involving the acquisition of companies/businesses from 

FY2017 to FY2024 were screened using the proprietary database. 

• We screened private companies that acquired a business/ company, 

and 98 private transactions are included in our analysis. We excluded 

common control transactions from our analysis

• Some companies acquired multiple businesses, resulting in a total of 

1,103 transactions considered for our study.
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Screening criteria and methodology

Classification of intangible assets

• For the purpose of our analysis, intangible assets  were categorised 

as one of the following:

• Marketing related,

• Customer related,

• Contract based,

• Technology based,

• Artistic-related, and

• Others

Marketing-related category includes trade names, brand, non-compete 

clause and other marketing-related intangibles.

Customer-related category includes customer contracts, relationships, 

databases, distribution networks and other customer-related intangibles.

Contract-based category includes licenses, supplier contracts, right of 

way, management contracts and other contractual intangibles.

Technology-based category includes IPRs, patents, developed 

technology, and technical know-how.

Assets such as intangibles under development and acquired goodwill 

have been classified as Others in the analysis. 

Number of transactions analysed: 1,103
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Key points and limitations of the study

• The analysis presented in this study is based on 

purchase consideration. All the percentages have been 

calculated on purchase consideration.

• Purchase consideration in our study represents the sum 

of any amount paid either in cash, equity share, or 

contingent consideration, plus debt taken over as a part 

of the transaction, plus non-controlling interest, plus the 

fair value of previously held equity interests, plus non-

interest bearing liabilities.

• Where sufficient disclosure about the liabilities taken 

over is not available and only a lump sum amount is 

disclosed, we have assumed the total liabilities as debt 

in the calculation of the purchase consideration.

• In analysing goodwill, transactions with a negative 

goodwill value that may have been triggered due to a 

bargain purchase were restricted to a floor value equal 

to zero. 

• In bargain purchase scenarios, allocation to tangible 

assets has been capped at 100% of the purchase 

consideration.

• Certain transactions were reported at consideration 

equal to the net asset value with the amount allocated to 

goodwill or intangibles being nil. We expect the 

presence of such transactions to result in a certain level 

of aberrations in the calculation of the mean and median 

values.

• Certain transactions reported negative net current 

assets as of the acquisition date. We have classified 

such negative values as a debt-like item in the 

calculation of the purchase consideration. 

• Non-current liabilities relate primarily to the deferred tax 

liabilities arising from the recognition of intangible 

assets. Such non-interest bearing liabilities have been 

added as part of the purchase consideration.
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Analysis by transaction size

8-year aggregate

Transaction count and purchase consideration
Intangible assets as a % of purchase 
consideration

Goodwill as a % of purchase consideration
Tangible, financial, and other assets as a % of 
purchase consideration
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Analysis by industry

8-year aggregate

Transaction count Purchase consideration (INR million)

Intangible asset as a % of purchase 
consideration

Goodwill as a % of purchase consideration

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

 70,000

A
ut

om
ot

iv
e

B
an

ki
ng

 / 
F

in
an

ci
al

 s
er

vi
ce

s

C
he

m
ic

al
s

C
on

su
m

er
 &

 R
et

ai
l

E
ne

rg
y 

&
 N

at
ur

al
 r

es
ou

rc
es

H
ea

lth
ca

re
 &

 li
fe

 s
ci

en
ce

s

In
du

st
ria

l

In
fr

as
tr

uc
tu

re

M
ed

ia

M
in

in
g 

&
 M

et
al

s

R
ea

l e
st

at
e

T
ec

hn
ol

og
y

T
el

ec
om

T
ex

til
e

T
ra

ns
po

rt
 &

 lo
gi

st
ic

s

O
th

er
s

P
ur

ch
as

e 
co

ns
id

er
at

io
n 

(I
N

R
 m

n)

Median Mean

65

39

52

112

40

151

137

4

70

19

44

186

13

21

43

107

0 50 100 150 200

Automotive

Banking / Financial services

Chemicals

Consumer & Retail

Energy & Natural resources

Healthcare & life sciences

Industrial

Infrastructure

Media

Mining & Metals

Real estate

Technology

Telecom

Textile

Transport & logistics

Others

2.2%

4.4%

5.0%

23.5%

0.0%

11.1%

9.8%

3.9%

23.3%

0.3%

0.0%

22.6%

28.5%

32.3%

3.1%

8.9%

14.7%

12.0%

19.8%

32.1%

3.8%

23.7%

17.7%

8.3%

28.7%

8.0%

10.1%

26.0%

36.2%

30.8%

12.3%

17.6%

0.0% 20.0% 40.0%

Automotive

Banking / Financial services

Chemicals

Consumer & Retail

Energy & Natural resources

Healthcare & life sciences

Industrial

Infrastructure

Media

Mining & Metals

Real estate

Technology

Telecom

Textile

Transport & logistics

Others

Mean

Median

26.6%

27.6%

17.6%

25.1%

2.7%

38.8%

25.9%

23.2%

46.0%

7.1%

19.6%

56.0%

26.2%

28.5%

21.2%

51.8%

31.3%

39.7%

24.7%

31.9%

9.5%

39.0%

31.1%

24.4%

46.4%

11.4%

35.0%

53.9%

29.2%

28.4%

24.5%

47.8%

0.0% 20.0% 40.0% 60.0%

Automotive

Banking / Financial services

Chemicals

Consumer & Retail

Energy & Natural resources

Healthcare & life sciences

Industrial

Infrastructure

Media

Mining & Metals

Real estate

Technology

Telecom

Textile

Transport & logistics

Others

Mean

Median



| Incwert Advisory Private Limited | 11

Analysis by industry

8-year aggregate

Contingent consideration count
Contingent consideration as a % of purchase 
consideration
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Analysis by
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Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed
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Frequency of intangible
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Automotive

This sector includes sub-sectors like manufacturers of vehicles, 
Tires and rubber, auto parts, equipment and OEMs 

65

▪ 65 transactions were identified in 
the Automotive sector during the 
eight-year period, i.e. from FY2017 
to FY2024.

▪ We noted that c.2% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.27% towards 
goodwill, and c.53% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.23% 
and c. 30% on a median and mean 
basis, respectively (Low: c.0%, 
High: c.95.6%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
13% and c.15% of allocation on a 
median and mean basis 
respectively (Low: c.0%; High: 
c.42.8%).

Back to contents

18.5%

41.5%

0.0%

58.5%

9.2%

0.0%

80.0%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

Summary of purchase consideration allocation | Automotive

%  of Purchase consideration
Aggregate Median Mean Low High

Intangible asset 2.2% 14.7% 0.0% 96.5%
Goodwill 26.6% 31.3% 0.0% 100.0%
Net tangible, financial and other assets 53.3% 54.1% 0.0% 100.0%
FY2024
Intangible asset 12.6% 14.8% 0.0% 42.8%
Goodwill 23.0% 29.8% 0.0% 95.6%
Net tangible, financial and other assets 58.9% 55.6% 4.4% 100.0%

2.2% 26.6% 53.3%

12.6% 23.0% 58.9%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4
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Automotive

- Analysis of allocation by class of intangibles

• In the automotive sector, technology-based was the most 
identified intangible asset, with the same being observed 
in c.59% of the total considered transactions during the 
eight financial years from FY2017 to FY2024.

• The customer-related was allocated the highest 
percentage of purchase consideration compared to the 
other intangible assets with c.10% and c.13% being 
allocated to this asset on a median and mean basis, 
respectively.

• In FY2024, technology-based was the most identified 
intangible asset, with the same being observed in c.71% 
of the considered transactions.

• The customer-related was allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.12% being allocated on a median and mean 
basis.

Back to contents

Allocation within intangible I Automotive

Number % Median Mean Low High

Marketing related 12.0 18.5% 9.5% 19.1% 0.8% 96.5%
Customer related 27.0 41.5% 9.9% 13.0% 0.1% 39.1%
Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Technology based 38.0 58.5% 0.8% 9.4% 0.0% 58.1%
Other intangibles 6.0 9.2% 0.9% 3.5% 0.0% 17.0%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 52.0 80.0% 26.6% 31.3% 0.0% 100.0%

Count %  of Purchase consideration
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Allocation within intangible I Automotive

Number % Median Mean Low High

Marketing related 5.0 35.7% 2.0% 7.6% 0.8% 31.1%
Customer related 9.0 64.3% 12.5% 12.4% 0.1% 30.9%
Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Technology based 10.0 71.4% 0.5% 5.7% 0.0% 41.3%
Other intangibles 1.0 7.1% 0.2% 0.2% 0.2% 0.2%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 12.0 85.7% 23.0% 29.8% 0.0% 95.6%

Count %  of Purchase consideration
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Automotive

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 65 transactions, 
contingent consideration was found in 3 
transactions since FY2017.

• c.5.5% and c.7.9% of the purchase 
consideration was allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

4.6% 5.5%

Automotive I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Brand 7.5 7.5 4.0 9.0
Non-compete agreement 3.0 5.0 2.0 15.0

Customer related
Customer relationships 7.0 15.0 2.0 20.0
Customer contracts 7.0 10.0 4.0 10.0
Distribution network 4.3 5.5 3.0 5.5

Technology based
Intellectual property rights 1.0 3.0 1.0 15.0
Patent 5.0 10.0 5.0 10.0
Developed technology 3.0 3.0 3.0 3.0
Software 3.0 5.0 2.0 15.0
Technical know how 6.0 10.0 3.0 15.0



Select transactions

1 2 3 4

Select transactions – FY2024
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Automotive

Note: Purchase consideration is in INR million.

Back to contents

32.5% 18.9% 48.5%

Goodwill% Total intangible% Net tangible, financial and other assets%

100.0%

Goodwill% Total intangible% Net tangible, financial and other assets%

16.0% 39.9% 44.0%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Samvardhana Motherson International Limited (BSE:517334)  SAS Autosystemtechnik 54,035.0          

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Samvardhana Motherson International Limited (BSE:517334) Yachiyo Industries Ltd. (Japan) 21,973.0          

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Raymond Limited (NSEI:RAYMOND) Maini Precision Products Limited 16,471.4          



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Banking/Financial Services 

This sector includes sub-sectors like asset management and 
custody banks, insurance brokers, consumer finance, housing 
finance,  specialized finance, investment banking and 
brokerage, NBFCs among others

39

▪ 39 transactions were identified in 
the banking/financial services 
sector during the eight-year period, 
i.e. from FY2017 to FY2024.

▪ We noted that c.4% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.28% towards 
goodwill, and c.56% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024 the goodwill to purchase 
consideration was c.50% on 
median and mean basis, 
respectively (Low: c.4.8%; High: 
c.94.2%). 

▪ The intangible assets to purchase 
consideration in FY2024 was c. 
2.4% of allocation on median and 
mean basis, respectively (Low: 
c.0%; High: c.4.9%).

Back to contents

4.4% 27.6% 55.6%

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 4.4% 12.0% 0.0% 74.1%

Goodwill 27.6% 39.7% 0.0% 134.8%

Net tangible, financial and other assets 55.6% 48.4% -34.8% 100.0%

FY2024

Intangible asset 2.4% 2.4% 0.0% 4.9%

Goodwill 49.5% 49.5% 4.8% 94.2%
Net tangible, financial and other assets 48.1% 48.1% 5.8% 90.4%

Summary of purchase consideration allocation | Banking/Financial 

Services

2.4% 49.5% 48.1%

15.4%

41.0%

12.8%

35.9%

7.7%

0.0%

97.4%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4
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Banking/Financial Services

- Analysis of allocation by class of intangibles

• In the banking/financial services sector, customer-related 
was the most identified intangible asset, with the same 
being observed in c.41% of the total considered 
transactions during the eight financial years from FY2017 
to FY2024.

• The contract-based asset was allocated the highest 
percentage of purchase consideration compared to the 
other intangible assets with c.17% and c. 18% on a 
median and mean basis, respectively.

• In FY2024, contract-based were the most identified 
intangible assets, with the same being observed in c.50% 
of the considered transactions.

• The contract based was allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.4.9% being allocated on a median and 
mean basis.

Back to contents

Allocation within intangible I Banking / Financial services

Number % Median Mean Low High

Marketing related 6.0 15.4% 3.5% 6.2% 0.9% 14.5%

Customer related 16.0 41.0% 10.9% 16.1% 1.3% 74.1%

Contract based 5.0 12.8% 16.9% 17.6% 4.9% 39.1%

Technology based 14.0 35.9% 2.0% 5.9% 0.0% 48.1%

Other intangibles 3.0 7.7% 0.4% 0.3% 0.0% 0.6%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 38.0 97.4% 27.6% 39.7% 0.0% 134.8%

Count %  of Purchase consideration
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Allocation within intangible I Banking / Financial services

Number % Median Mean Low High

Marketing related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Customer related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Contract based 1.0 50.0% 4.9% 4.9% 4.9% 4.9%

Technology based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 2.0 100.0% 49.5% 49.5% 4.8% 94.2%

Count %  of Purchase consideration
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Banking/Financial Services 

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 39 transactions, 
contingent consideration was found in 4 
transactions since FY2017.

• c.14.7% and c.14.0% of the purchase 
consideration was allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

10.3% 14.7%

Banking / Financial services I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 6.5 6.5 3.0 10.0
Brand 3.5 6.0 3.0 9.0
Non-compete agreement 4.5 4.5 3.0 6.0
Others 3.0 3.0 3.0 3.0

Customer related
Customer relationships 10.0 10.0 1.0 20.0
Customer contracts 4.0 4.0 3.0 6.0
Distribution network 4.5 5.0 3.0 7.0
Others 4.0 4.0 4.0 4.0

Contract based
License agreement 2.0 2.0 2.0 2.0

Technology based
Intellectual property rights 5.0 6.0 3.0 7.0
Developed technology 4.0 4.0 3.0 5.0
Software 3.0 4.0 3.0 6.0
Technical know how 3.0 3.0 3.0 3.0



Select transactions
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Banking/Financial Services

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Nuvama Wealth Management Limited (NSEI:NUVAMA) Nuvama Investment Advisors LLC 47.1                   

94.2% 5.8%

Goodwill% Total intangible% Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Chemicals

This sector includes sub-sectors like commodity chemicals, 
fertilizers and agriculture chemicals, specialty chemicals, 
diversified chemicals

52

▪ 52 transactions were identified in 
the Chemical sector during the 
eight-year period, i.e. from FY2017 
to FY2024.

▪ We noted that c.5% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.18% towards 
goodwill, and c.56% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024 the goodwill to purchase 
consideration was c. 36% and 
c.33% on a median and mean 
basis, respectively (Low: c. 2.9%; 
High: c.67.3%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
2% and c.16% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.57.9%).

21

Back to contents

Summary of purchase consideration allocation | Chemicals

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 5.0% 19.8% 0.0% 97.6%

Goodwill 17.6% 24.7% 0.0% 99.9%

Net tangible, financial and other assets 56.2% 55.5% 0.0% 100.0%

FY2024

Intangible asset 2.4% 15.9% 0.0% 57.9%

Goodwill 35.8% 33.4% 2.9% 67.3%
Net tangible, financial and other assets 57.0% 50.8% 3.4% 94.4%

5.0% 17.6% 56.2%

44.2%

36.5%

5.8%

36.5%

11.5%

0.0%

96.2%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

2.4% 35.8% 57.0%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration
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Chemicals

- Analysis of allocation by class of intangibles

• In the chemical sector, marketing-related was the most 
identified intangible assets, with it being observed in 
c.44% of the total considered transactions during the 
eight financial years from FY2017 to FY2024.

• And also, the marketing-related was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.15% and c.17% being allocated to 
this asset on the median and mean basis, respectively.

• In FY2024, marketing-related, customer related and 
technology-related were the most identified intangible 
assets, with the same being observed in c.29% of the 
considered transactions.

• However, the customer related was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.28% being allocated to this asset 
on both median and mean basis.

Back to contents

0.0

10.0

20.0

30.0

40.0

50.0

60.0

M
ar

ke
tin

g 
re

la
te

d

C
us

to
m

er
 r

el
at

ed

C
on

tr
ac

t b
as

ed

T
ec

hn
ol

og
y 

ba
se

d

O
th

er
 in

ta
ng

ib
le

s

A
rt

is
tic

 r
el

at
ed

G
oo

dw
ill

0.0%

4.0%

8.0%

12.0%

16.0%

20.0%

Median values Count

Allocation within intangible I Chemicals

Number % Median Mean Low High

Marketing related 23.0 44.2% 15.0% 17.1% 0.0% 59.0%

Customer related 19.0 36.5% 12.7% 16.0% 1.7% 75.9%

Contract based 3.0 5.8% 5.6% 4.4% 0.3% 7.3%

Technology based 19.0 36.5% 10.3% 14.8% 0.0% 69.6%

Other intangibles 6.0 11.5% 3.7% 6.4% 0.0% 19.3%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 50.0 96.2% 17.6% 24.7% 0.0% 99.9%

Count %  of Purchase consideration
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Allocation within intangible I Chemicals

Number % Median Mean Low High

Marketing related 2.0 28.6% 21.1% 21.1% 2.7% 39.5%

Customer related 2.0 28.6% 28.0% 28.0% 18.4% 37.7%

Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Technology based 2.0 28.6% 6.4% 6.4% 2.4% 10.3%

Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 7.0 100.0% 35.8% 33.4% 2.9% 67.3%

Count %  of Purchase consideration
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Chemicals

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 52 transactions, 
contingent consideration was found in 7 
transactions since FY2017.

• c.21% and c. 20% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

13.5% 20.5%

Chemicals I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 10.0 10.0 1.0 20.0
Brand 7.0 10.0 3.0 10.0
Non-compete agreement 5.0 5.0 5.0 10.0
Others 15.0 15.0 15.0 15.0

Customer related
Customer relationships 5.0 5.0 5.0 10.0
Customer contracts 9.0 10.0 3.0 15.0
Distribution network 10.0 10.0 7.0 15.0
Others 20.0 25.0 20.0 25.0

Contract based
Supplier contracts 5.0 5.0 5.0 5.0
License agreement 10.0 10.0 10.0 10.0
Others 3.0 5.0 3.0 5.0

Technology based
Intellectual property rights 10.0 10.0 10.0 10.0
Patent 3.0 10.0 3.0 10.0
Developed technology 10.0 10.0 10.0 10.0
Software 3.0 4.0 3.0 6.0
Technical know how 5.0 10.0 3.0 25.0



Select transactions
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Chemicals

Note: Purchase consideration is in INR million.

Back to contents

38.7% 57.9% 3.4%

Goodwill% Total intangible% Net tangible, financial and other assets%

20.2% 79.8%

Goodwill% Total intangible% Net tangible, financial and other assets%

25.6% 48.0% 26.5%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 PCBL Limited (NSEI:PCBL) Aquapharm Chemicals Private Limited 45,430.8          

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Best Agrolife Limited (BSE:539660) Sudharshan Farm Chemical Pvt Ltd 1,153.3            

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Solar Industries India Limited (NSEI:SOLARINDS) Rajasthan Explosives and Chemicals Limited 942.4               



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Consumer & Retail

This sector includes sub-sectors like apparel retail, automotive retail, 
other specialty retail, consumer electronics, household appliances, 
package foods and meats, personal products, restaurants, home and 
furnishing, distillers and vintners, hypermarkets, and supercenters

112

▪ 112 transactions were identified in 
the Consumer & retail sector during 
the eight-year period, i.e. from 
FY2017 to FY2024.

▪ We noted that c.24% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.25% towards 
goodwill, and c.21% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c. 24% 
and c.31% on a median and mean 
basis, respectively (Low: c. 0%; 
High: c. 91.0%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
15% and c. 29% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: c. 
86.3%).

25

Back to contents

Summary of purchase consideration allocation | Consumer and retail

%  of Purchase consideration
Aggregate Median Mean Low High

Intangible asset 23.5% 32.1% 0.0% 100.0%

Goodwill 25.1% 31.9% 0.0% 93.3%

Net tangible, financial and other assets 21.0% 36.0% -0.1% 100.0%

FY2024

Intangible asset 14.5% 28.9% 0.0% 86.3%

Goodwill 24.3% 30.8% 0.0% 91.0%
Net tangible, financial and other assets 31.6% 40.3% 0.0% 100.0%

49.1%

30.4%

7.1%

41.1%

8.0%

0.0%

92.0%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

23.5% 25.1% 21.0%

14.5% 24.3% 31.6%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration
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Consumer & Retail

- Analysis of allocation by class of intangibles

• In the consumer & retail sector, marketing-related was 
the most identified intangible asset, with the same being 
observed in c.49% of the total considered transactions 
during the eight financial years from FY2017 to FY2024.

• However, the contract-based was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.41% and c.36% being allocated to 
this asset on a median and mean basis, respectively.

• In FY2024, technology-based was the most identified 
intangible asset, with the same being observed in c.48% 
of the considered transactions.

• However, the marketing-related was allocated the 
highest percentage of purchase consideration to any 
identified intangible asset, with c.59% and c.53% being 
allocated to this asset on both median and mean basis.

Back to contents

Allocation within intangible I Consumer and retail

Number % Median Mean Low High

Marketing related 55.0 49.1% 37.5% 39.2% 0.0% 100.0%

Customer related 34.0 30.4% 8.4% 13.8% 0.2% 81.4%

Contract based 8.0 7.1% 40.8% 35.7% 0.3% 70.8%

Technology based 46.0 41.1% 0.8% 9.3% 0.0% 74.3%

Other intangibles 9.0 8.0% 17.3% 28.1% 0.0% 96.1%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 103.0 92.0% 25.1% 31.9% 0.0% 93.3%

Count %  of Purchase consideration
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Allocation within intangible I Consumer and retail

Number % Median Mean Low High

Marketing related 10.0 40.0% 58.6% 53.4% 14.5% 76.2%

Customer related 9.0 36.0% 6.3% 7.5% 1.0% 21.8%

Contract based 2.0 8.0% 17.8% 17.8% 7.1% 28.5%

Technology based 12.0 48.0% 0.4% 3.0% 0.0% 18.2%

Other intangibles 2.0 8.0% 24.3% 24.3% 1.2% 47.5%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 24.0 96.0% 24.3% 30.8% 0.0% 91.0%

Count %  of Purchase consideration
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Consumer & Retail

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 112 transactions, 
contingent consideration was found in 
14 transactions since FY2017.

• c.22.2% and c.21.7% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

12.5% 22.2%

Consumer and retail  I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 10.0 10.0 4.0 20.0
Brand 5.0 10.0 1.0 35.0
Non-compete agreement 5.0 5.0 2.0 5.0
Vendor relationship 10.0 10.0 5.0 15.0

Customer related
Customer relationships 5.0 10.0 1.0 20.0
Customer contracts 4.0 5.5 3.0 6.0
Distribution network 8.0 10.0 1.0 18.0
Others 3.0 5.0 3.0 5.0

Contract based
License agreement 10.0 10.0 3.0 20.0
Others 12.5 15.0 10.0 20.0

Technology based
Intellectual property rights 5.0 5.0 5.0 5.0
Patent 10.0 10.0 10.0 10.0
Developed technology 5.0 5.0 3.0 25.0
Software 4.0 5.5 1.0 10.0
Technical know how 5.0 10.0 1.0 20.0



Select transactions

1 2 3 4

Select transactions – FY2024
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Consumer & Retail

Note: Purchase consideration is in INR million.

Back to contents

36.4% 59.0% 4.6%

Goodwill% Total intangible% Net tangible, financial and other assets%

24.3% 44.0% 31.6%

Goodwill% Total intangible% Net tangible, financial and other assets%

17.2% 47.5% 35.3%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Tata Consumer Products Limited (NSEI:TATACONSUM) Capital Foods Private Limited 61,113.2          

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Aditya Birla Fashion and Retail Limited (NSEI:ABFRL) TCNS Clothing Co.  Ltd. 33,980.6          

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Sheela Foam Limited (NSEI:SFL) Kurlon Enterprise Limited 21,889.5          



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Energy & Natural resources

This sector includes sub-sectors like power, electric utilities, oil 
and gas refining and marketing, oil and gas equipment and 
services 

40

▪ 40 transactions were identified in 
the energy & natural resources 
sector during the eight-year period, 
i.e. from FY2017 to FY2024.

▪ We noted that c.0% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.3% towards 
goodwill, and c.97% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ The goodwill to purchase 
consideration in FY2024 was 
c.54% on both a median and mean 
basis (Low: c.22.8%; High: 
c.86.3%).

▪ The intangible assets to purchase 
consideration in FY2024 were c.0% 
of allocation on a median and 
mean basis, respectively (Low: 
c.0%; High: c. 0%).
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Back to contents

0.0% 2.7% 96.8%

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 0.0% 3.8% 0.0% 44.3%

Goodwill 2.7% 9.5% 0.0% 86.3%

Net tangible, financial and other assets 96.8% 86.7% 0.0% 100.0%

FY2024

Intangible asset 0.0% 0.0% 0.0% 0.0%

Goodwill 54.5% 54.5% 22.8% 86.3%
Net tangible, financial and other assets 45.5% 45.5% 13.7% 77.2%

Summary of purchase consideration allocation | Energy and natural 

resources

5.0%

7.5%

15.0%

10.0%

5.0%

0.0%

75.0%

0.0% 20.0% 40.0% 60.0% 80.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

0.0% 54.5% 45.5%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4
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Energy & Natural resources

- Analysis of allocation by class of intangibles

• In the energy & natural resources sector, contract-based 
was the most identified intangible asset, with the same 
being observed in c.15% of the total considered 
transactions during the eight financial years from FY2017 
to FY2024.

• However, the customer-related was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.14% and c.16% being allocated to 
this asset on a median and mean basis, respectively.

• In FY2024, no intangible asset was identified other than 
goodwill.

Back to contents

Allocation within intangible I Energy and natural resources

Number % Median Mean Low High

Marketing related 2.0 5.0% 7.1% 7.1% 0.0% 14.3%

Customer related 3.0 7.5% 14.3% 15.9% 5.3% 28.2%

Contract based 6.0 15.0% 4.2% 13.5% 1.4% 44.3%

Technology based 4.0 10.0% 0.0% 0.0% 0.0% 0.1%

Other intangibles 2.0 5.0% 3.9% 3.9% 0.0% 7.8%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 30.0 75.0% 2.7% 9.5% 0.0% 86.3%

Count %  of Purchase consideration
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Allocation within intangible I Energy and natural resources

Number % Median Mean Low High

Marketing related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Customer related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Technology based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 2.0 100.0% 54.5% 54.5% 22.8% 86.3%

Count %  of Purchase consideration



8-year aggregate

Contingent consideration 

Occurrence as a % of total 

transactions considered 

Contingent consideration as a % 

(median) of total purchase consideration

Estimated useful life

1 2 3 4
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Energy & Natural resources

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 40 transactions, 
contingent consideration was found in 1 
transaction since FY2017.

• c.1.9% of the purchase consideration 
was allocated to the contingent 
consideration on both median and mean 
basis.

Back to contents

2.5% 1.9%

Energy and natural resources I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 0.0 3.0 0.0 3.0
Non-compete agreement 5.0 5.0 5.0 5.0

Customer related
Customer relationships 5.0 5.0 5.0 5.0
Customer contracts 12.0 25.0 12.0 25.0

Contract based
License agreement 25.0 25.0 25.0 25.0
Right of way 35.0 35.0 35.0 35.0

Technology based
Software 3.0 5.0 3.0 5.0



Select transactions

1 2 3 4

Select transactions – FY2024
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Energy & Natural resources

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 RSWM Limited (BSE:500350) BG Wind Power Limited 1,071.9         

22.8% 77.2%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Seamec Limited (BSE:526807) Aarey Organic Industries Private Limited 180.9            

86.3% 13.7%

Goodwill% Total intangible% Net tangible, financial and other assets%



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Healthcare & life sciences

This sector includes sub-sectors like healthcare facilities, 
healthcare services and pharmaceuticals, drug retail, 
biotechnonlogy 

151

▪ 151 transactions were identified in 
the healthcare & life sciences 
sector during the eight-year period, 
i.e. from FY2017 to FY2024.

▪ We noted that c.11% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.39% towards 
goodwill, and c.29% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.52% 
and c.46% on a median and mean 
basis, respectively (Low: c.0.9%; 
High: c.82.9%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
10% and c.18% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.94.7%).

33

Back to contents

%  of Purchase consideration
Aggregate Median Mean Low High

Intangible asset 11.1% 23.7% 0.0% 97.5%

Goodwill 38.8% 39.0% 0.0% 98.5%

Net tangible, financial and other assets 28.8% 37.9% -0.7% 100.0%

FY2024

Intangible asset 9.9% 17.6% 0.0% 94.7%

Goodwill 51.9% 46.4% 0.9% 82.9%
Net tangible, financial and other assets 28.3% 36.0% 4.4% 97.8%

Summary of purchase consideration allocation | Healthcare and life 

sciences

11.1% 38.8% 28.8%

51.0%

23.8%

7.3%

28.5%

10.6%

0.0%

93.4%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

9.9% 51.9% 28.3%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4
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Healthcare & life sciences

- Analysis of allocation by class of intangibles

• In the healthcare & life sciences sector, marketing-
related was the most identified intangible asset, with the 
same being observed in c.51% of the total considered 
transactions during the eight financial years from FY2017 
to FY2024.

• However, the marketing-related was allocated the 
highest percentage of purchase consideration to any 
identified intangible asset, with c.16% and c.26% being 
allocated to this asset on a median and mean basis, 
respectively.

• In FY2024, marketing-related was the most identified 
intangible asset, with the same being observed in c.55% 
of the considered transactions.

• However, the marketing-related were allocated the 
highest percentage of purchase consideration to any 
identified intangible asset, with c.11% and c.22% being 
allocated to this asset on a median and mean basis, 
respectively.

Back to contents
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Allocation within intangible I Healthcare and life sciences

Number % Median Mean Low High

Marketing related 77.0 51.0% 16.4% 25.6% 0.0% 97.5%

Customer related 36.0 23.8% 11.0% 17.7% 0.3% 63.4%

Contract based 11.0 7.3% 15.4% 25.1% 0.0% 78.6%

Technology based 43.0 28.5% 1.0% 11.7% 0.0% 77.3%

Other intangibles 16.0 10.6% 1.6% 11.7% 0.0% 60.2%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 141.0 93.4% 38.8% 39.0% 0.0% 98.5%

Count %  of Purchase consideration
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Allocation within intangible I Healthcare and life sciences

Number % Median Mean Low High

Marketing related 16.0 55.2% 10.8% 22.3% 0.0% 94.7%

Customer related 4.0 13.8% 6.4% 8.7% 0.4% 21.5%

Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Technology based 12.0 41.4% 0.1% 9.1% 0.0% 45.4%

Other intangibles 5.0 17.2% 0.7% 1.8% 0.0% 6.2%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 29.0 100.0% 51.9% 46.4% 0.9% 82.9%

Count %  of Purchase consideration



8-year aggregate

Contingent consideration 

Occurrence as a % of total 

transactions considered 

Contingent consideration as a % 

(median) of total purchase consideration

Estimated useful life
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Healthcare & life sciences

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 151 transactions, 
contingent consideration was found in 
20 transactions since FY2017.

• c.12.4% and c.15.0% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

12.4%13.2%

Healthcare and life sciences I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 5.0 10.0 2.0 20.0
Brand 10.0 10.0 2.0 50.0
Non-compete agreement 5.0 5.0 2.0 15.0
Others 5.0 10.0 5.0 10.0

Customer related
Customer relationships 10.0 10.0 4.0 15.0
Customer contracts 7.0 8.0 2.0 9.2
Distribution network 25.0 25.0 25.0 25.0
Others 3.0 6.0 1.0 7.0

Contract based
License agreement 10.0 15.0 10.0 15.0
Others 5.0 5.0 5.0 25.0

Technology based
Intellectual property rights 10.0 10.0 2.0 15.0
Patent 7.5 10.0 5.0 12.0
Developed technology 4.0 4.0 4.0 25.0
Software 3.0 5.0 2.0 15.0
Technical know how 5.0 10.0 3.0 14.0

Others
Intangible asset under development 2.0 15.0 2.0 15.0
Others intangible assets 3.0 20.0 3.0 20.0



Select transactions

1 2 3 4

Select transactions – FY2024
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Healthcare & life sciences

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Nirma Ltd. Glenmark Life Sciences Limited 56,370.3       

59.5% 2.4% 38.1%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Gland Pharma Limited (NSEI:GLAND) Phixen SAS, France 25,963.0       

9.4% 4.3% 86.3%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Eris Lifesciences Limited (NSEI:ERIS) Swiss Parenterals Limited (SPL) 12,931.4       

17.4% 66.6% 16.0%

Goodwill% Total intangible% Net tangible, financial and other assets%



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Industrial

This sector includes sub-sectors like aerospace and defense, 
engineering, construction materials, electrical components and 
equipment, heavy electrical equipment, commercial services and 
supplies semiconductor industrial machinery and conglomerates 

137

▪ 137 transactions were identified in 
the industrial sector during the 
eight-year period, i.e. from FY2017 
to FY2024.

▪ We noted that c.10% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.26% towards 
goodwill, and c.51% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.33% 
and c.39% on a median and mean 
basis, respectively (Low: c.0.1%; 
High: c.89.4%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
3% and c.13% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.46%).
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Summary of purchase consideration allocation | Industrial

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 9.8% 17.7% 0.0% 98.4%

Goodwill 25.9% 31.1% 0.0% 100.0%

Net tangible, financial and other assets 51.1% 51.7% 0.0% 100.0%

FY2024

Intangible asset 3.3% 12.6% 0.0% 46.0%

Goodwill 33.1% 38.7% 0.1% 89.4%
Net tangible, financial and other assets 44.7% 48.6% 8.3% 94.1%

9.8% 25.9% 51.1%

27.7%

34.3%

10.9%

38.7%

17.5%

0.0%

89.8%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

3.3% 33.1% 44.7%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4
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Industrial

- Analysis of allocation by class of intangibles

• In the industrial sector, technology-based was the most 
identified intangible asset, with the same being observed 
in c.39% of the total considered transactions during the 
eight financial years from FY2017 to FY2024.

• The customer-related was the second highest identified 
intangible asset and was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.10% and c.17% being allocated to 
this asset on a median and mean basis, respectively.

• In FY2024, technology-based was the most identified 
intangible asset, with the same being found in c.37% of 
the considered transactions.

• However, marketing-related was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.23% being allocated to this asset 
on a median and mean basis, respectively.

Back to contents

Allocation within intangible I Industrial

Number % Median Mean Low High

Marketing related 2.0 7.4% 23.4% 23.4% 18.6% 28.3%

Customer related 9.0 33.3% 8.2% 9.7% 0.7% 26.5%

Contract based 4.0 14.8% 8.0% 15.5% 0.0% 46.0%

Technology based 10.0 37.0% 4.7% 10.5% 0.0% 34.2%

Other intangibles 5.0 18.5% 0.4% 8.1% 0.1% 39.3%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 27.0 100.0% 33.1% 38.7% 0.1% 89.4%

Count %  of Purchase consideration
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Allocation within intangible I Industrial

Number % Median Mean Low High

Marketing related 38.0 27.7% 6.5% 12.4% 0.1% 69.4%

Customer related 47.0 34.3% 9.8% 16.8% 0.1% 81.8%

Contract based 15.0 10.9% 8.0% 10.2% 0.0% 46.0%

Technology based 53.0 38.7% 5.0% 12.1% 0.0% 97.4%

Other intangibles 24.0 17.5% 5.5% 15.3% 0.1% 75.5%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 123.0 89.8% 25.9% 31.1% 0.0% 100.0%

Count %  of Purchase consideration
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Contingent consideration 

Occurrence as a % of total 

transactions considered 

Contingent consideration as a % 

(median) of total purchase consideration

Estimated useful life

1 2 3 4

Notable transactions | Aggregate
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Industrial

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 137 transactions, 
contingent consideration was found in 
10 transactions since FY2017.

• c.16.8% and c.17.3% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

7.3% 16.8%

Industrial I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 10.0 10.0 1.0 20.0
Brand 5.0 5.0 5.0 15.0
Non-compete agreement 6.0 7.3 3.0 10.0
Vendor relationship 11.5 17.5 3.0 20.0

Customer related
Customer relationships 5.0 10.0 1.0 20.0
Customer contracts 2.0 3.5 0.6 7.0
Distribution network 8.0 8.0 8.0 8.0
Others 2.0 15.0 2.0 15.0

Contract based
License agreement 3.5 4.0 3.0 40.0
Others 1.0 1.0 1.0 1.0

Technology based
Intellectual property rights 5.5 5.5 3.0 8.0
Patent 7.0 7.0 5.0 15.0
Developed technology 7.5 7.5 5.0 10.0
Software 3.0 5.0 2.0 15.0
Technical know how 8.0 10.0 2.0 90.0

Others
Others intangible assets 3.0 5.0 2.0 15.0



Select transactions

1 2 3 4

Select transactions – FY2024
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Industrial

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Tata Sons Pvt Ltd. Tata projects limited 95,186.0             

10.7% 5.2% 84.0%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Ambuja Cements Limited (BSE:500425) Sanghi Industries Limited 61,119.4             

0.1% 46.0% 53.9%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Wipro Enterprises Ltd. Wipro Ferretto SRL 9,605.0               

67.0% 11.9% 21.1%

Goodwill% Total intangible% Net tangible, financial and other assets%



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Infrastructure

This sector includes sub-sectors like airports, railways, 
pipelines, roads, and bridges

4

▪ 4 transactions were identified in the 
infrastructure sector during the 
eight-year period, i.e. from FY2017 
to FY2024.

▪ We noted that c.4% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.23% towards 
goodwill, and c.63% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, no transactions were 
identified in the infrastructure 
sector.

41

Nil data Nil data Nil data

Back to contents

Summary of purchase consideration allocation | Infrastructure

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 3.9% 8.3% 0.0% 25.6%

Goodwill 23.2% 24.4% 0.0% 51.2%

Net tangible, financial and other assets 63.3% 68.1% 45.8% 100.0%

FY2024

Intangible asset 0.0% 0.0% 0.0% 0.0%

Goodwill 0.0% 0.0% 0.0% 0.0%
Net tangible, financial and other assets 0.0% 0.0% 0.0% 0.0%

3.9% 23.2% 63.3%

0.0%

25.0%

0.0%

0.0%

25.0%

0.0%

50.0%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill
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Infrastructure

- Analysis of allocation by class of intangibles

• In the infrastructure sector, customer-related, and other 
intangibles were the most identified intangible asset, with 
the same being observed in c.25% of the considered 
transactions the eight financial years from FY2017 to 
FY2024.

• However, the other intangibles were allocated the 
highest percentage of purchase consideration to any 
identified intangible asset, with c.26% being allocated to 
this asset on both median and mean basis.

Nil data Nil data

Back to contents
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Allocation within intangible I Infrastructure

Number % Median Mean Low High

Marketing related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Customer related 1.0 25.0% 7.8% 7.8% 7.8% 7.8%

Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Technology based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Other intangibles 1.0 25.0% 25.6% 25.6% 25.6% 25.6%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 2.0 50.0% 23.2% 24.4% 0.0% 51.2%

Count %  of Purchase consideration
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Infrastructure

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 4 transactions, no 
contingent consideration was found in 
the considered transactions since 
FY2017.

0.0% 0.0%

Infrastructure I Estimated useful life

Lower limit Upper limit

In years Median Median Min Max

Customer related
Customer contracts 2.5 2.5 2.5 2.5

Back to contents
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Infrastructure

• In FY2024, no transactions were found in the infrastructure sector.

Back to contents



Goodwill
Tangible, financial 

and other assets
Intangible assets
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Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed
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Media

This sector includes sub-sectors like advertising, broadcasting, 
cable and satellite, interactive home entertainment, interactive 
media and services, movies and entertainment, publishing

70

▪ 70 transactions were identified in 
the media sector during the eight-
year period, i.e. from FY2017 to 
FY2024.

▪ We noted that c.23% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.46% towards 
goodwill, and c.12% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.72% 
and c.57% on a median and mean 
basis, respectively (Low: c.7.0%; 
High: c.88.3%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
21% and c.22% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.57.9%).

45

Back to contents

Summary of purchase consideration allocation | Media

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 23.3% 28.7% 0.0% 116.0%

Goodwill 46.0% 46.4% 0.0% 100.0%

Net tangible, financial and other assets 11.6% 25.2% 0.0% 100.0%

FY2024

Intangible asset 20.6% 21.9% 0.0% 57.9%

Goodwill 72.3% 57.1% 7.0% 88.3%
Net tangible, financial and other assets 10.4% 21.0% 0.1% 64.5%

23.3% 46.0% 11.6%

45.7%

38.6%

8.6%

44.3%

7.1%

0.0%

92.9%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

20.6% 72.3% 10.4%
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Media

- Analysis of allocation by class of intangibles

• In the media sector, marketing related was the most 
identified intangible asset, with the same being identified 
in c.46% of the total considered transactions and was 
also allocated the highest percentage of purchase 
consideration to any identified intangible asset during the 
eight financial years from FY2017 to FY2024. 

• The other intangibles were allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.25% being allocated to this asset 
on both median and mean basis, respectively.

• In FY2024, marketing-related were the most identified 
intangible assets, with being observed in c.80% of the 
considered transactions.

• However, customer-related was allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.10% and c.18% being allocated to this asset 
on a median and mean basis, respectively.

Back to contents
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Allocation within intangible I Media

Number % Median Mean Low High

Marketing related 32.0 45.7% 13.9% 21.9% 0.2% 116.0%

Customer related 27.0 38.6% 17.8% 21.4% 1.2% 67.7%

Contract based 6.0 8.6% 3.2% 5.7% 0.0% 18.4%

Technology based 31.0 44.3% 7.8% 18.3% 0.0% 96.7%

Other intangibles 5.0 7.1% 25.3% 25.4% 0.2% 61.8%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 65.0 92.9% 46.0% 46.4% 0.0% 100.0%

Count %  of Purchase consideration

Allocation within intangible I Media

Number % Median Mean Low High

Marketing related 8.0 80.0% 8.9% 11.1% 1.1% 22.7%

Customer related 6.0 60.0% 10.0% 18.1% 3.6% 46.4%

Contract based 1.0 10.0% 1.3% 1.3% 1.3% 1.3%

Technology based 4.0 40.0% 4.4% 5.1% 1.0% 10.6%

Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 10.0 100.0% 72.3% 57.1% 7.0% 88.3%

Count %  of Purchase consideration
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Media

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 70 transactions, 
contingent consideration was found in 
14 transactions since FY2017.

• c.27.1% and c.23.0% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

27.1%

Back to contents

20.0%

Media I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 9.0 10.0 5.0 10.0
Brand 5.0 10.0 2.0 20.0
Non-compete agreement 2.5 3.0 1.0 8.0
Vendor relationship 3.0 7.0 3.0 7.0

Customer related
Customer relationships 5.0 9.0 1.0 15.0
Customer contracts 2.5 6.0 2.0 6.0

Contract based
License agreement 5.0 5.0 5.0 5.0

Technology based
Intellectual property rights 3.0 10.0 3.0 10.0
Patent 3.5 9.0 2.0 10.0
Developed technology 5.0 4.0 3.0 5.0
Software 3.0 6.0 1.0 10.0
Technical know how 5.0 10.0 5.0 10.0

Others
Others intangible assets 1.5 4.0 1.0 5.0
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Media

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Tata Communications Limited (NSEI:TATACOMM) Switch Enterprises LLC 5,673.1               

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Tanla Platforms Limited (NSEI:TANLA) Value first digital media pvt Ltd 3,912.5               

33.2% 13.3% 53.5%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Saregama India Limited (BSE:532163) Pocket Aces Pvt Ltd 3,634.5               

84.8% 6.4% 8.8%

Goodwill% Total intangible% Net tangible, financial and other assets%

30.3% 45.2% 24.5%

Goodwill% Total intangible% Net tangible, financial and other assets%



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Mining & Metals

This sector includes sub-sectors like aluminium, steel, 
diversified metals and mining 

19

▪ 19 transactions were identified in 
the mining & metals sector during 
the eight-year period, i.e. from 
FY2017 to FY2024.

▪ We noted that c.0.3% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.7% towards 
goodwill, and c.90% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.8% 
and c.11% on a median and mean 
basis, respectively (Low: c.4.4%; 
High: c.24.5%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
5% and c.6% of allocation on 
median and mean basis, 
respectively (Low: c.0%; High: 
c.19.3%).

▪ We noted that in all eight financial 
years, the major portion of the 
purchase consideration was 
allocated to net tangible, financial, 
and other assets.

49

Back to contents

0.3% 7.1% 90.0%

4.9% 8.0% 89.9%

%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 0.3% 8.0% 0.0% 62.4%

Goodwill 7.1% 11.4% 0.0% 51.1%

Net tangible, financial and other assets 90.0% 80.6% 28.9% 100.0%

FY2024

Intangible asset 4.9% 6.4% 0.0% 19.3%

Goodwill 8.0% 10.8% 4.4% 24.5%
Net tangible, financial and other assets 89.9% 82.8% 56.2% 92.0%

Summary of purchase consideration allocation | Mining and metals

5.3%

26.3%

36.8%

36.8%

0.0%

0.0%

89.5%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4

| Incwert Advisory Private Limited | 50

Mining & Metals

- Analysis of allocation by class of intangibles

• In the mining & metals sector, the technology-based and 
contract-related both were the most identified intangible 
assets, with the same being observed in c.37% of the 
total considered transactions during the eight financial 
years from FY2017 to FY2024. 

• However, the customer-related was allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.6% and c.9% being allocated to 
this asset on median and mean basis, respectively.

• In FY2024, customer related were identified as intangible 
assets, with the same being found in c.60% of the 
considered transactions.

• The customer-related were allocated the highest 
percentage of purchase consideration to any identified 
intangible asset, with c.5% and c.9% being allocated to 
this asset on median and mean basis, respectively.

Back to contents

Allocation within intangible I Mining and metals

Number % Median Mean Low High

Marketing related 1.0 5.3% 0.3% 0.3% 0.3% 0.3%

Customer related 5.0 26.3% 5.6% 8.9% 1.9% 19.1%

Contract based 7.0 36.8% 3.0% 14.6% 0.1% 62.4%

Technology based 7.0 36.8% 0.1% 0.7% 0.0% 3.0%

Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 17.0 89.5% 7.1% 11.4% 0.0% 51.1%

Count %  of Purchase consideration
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Allocation within intangible I Mining and metals

Number % Median Mean Low High

Marketing related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Customer related 3.0 60.0% 4.9% 8.6% 1.9% 19.1%
Contract based 2.0 40.0% 3.0% 3.0% 3.0% 3.0%
Technology based 2.0 40.0% 0.1% 0.1% 0.0% 0.2%
Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 5.0 100.0% 8.0% 10.8% 4.4% 24.5%

Count %  of Purchase consideration
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Mining & Metals

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 19 transactions, 
contingent consideration was found in 2 
transactions transactions since FY2017.

• c.1.7% of the purchase consideration 
was allocated to the contingent 
consideration on both median and mean 
basis.

1.7%

Back to contents

10.5%

Mining and metals I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Customer related
Customer relationships 1.0 15.0 0.0 15.0
Customer contracts 10.0 10.0 10.0 10.0

Contract based
Supplier contracts 10.0 10.0 10.0 10.0
License agreement 3.0 5.0 3.0 5.0

Technology based
Developed technology 1.5 5.0 0.0 10.0
Software 3.0 5.0 0.0 5.0
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Mining & Metals

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 JSW Steel Limited (BSE:500228) Creixent Special Steels Limited 64,070.0                

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Jindal Stainless Limited (NSEI:JSL) Jindal United Steel Limited 38,016.5                

7.1% 3.0% 89.9%

Goodwill% Total intangible% Net tangible, financial and other assets%

4.4%4.9% 90.7%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 JSW Steel Coated Products Limited National Steel and Agro Industries Limited 6,441.2             

8.0% 92.0%

Goodwill% Total intangible% Net tangible, financial and other assets%
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Real estate

This sector includes sub-sectors like the hotel, resorts cruise 
lines, industrial REITs, office REITs and real estate 
development companies

44

▪ 44 transactions were identified in 
the real estate sector during the 
eight-year period, i.e. from FY2017 
to FY2024.

▪ We noted that c.0% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.20% towards 
goodwill, and c.67% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.31% 
and c.34% on a median and mean 
basis, respectively (Low: c.4.4%; 
High: c.100%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
5% and c.20% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.68.3%).

53

Back to contents

4.8% 31.3% 59.9%

0.0% 19.6% 67.3%

Summary of purchase consideration allocation | Real estate
%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 0.0% 10.1% 0.0% 97.9%
Goodwill 19.6% 35.0% 0.0% 290.0%
Net tangible, financial and other assets 67.3% 54.9% -190.0% 100.0%
FY2024
Intangible asset 4.8% 19.7% 0.0% 68.3%
Goodwill 31.3% 33.9% 4.4% 100.0%
Net tangible, financial and other assets 59.9% 46.4% 0.0% 95.4%

15.9%

2.3%

13.6%

18.2%

6.8%

0.0%

79.5%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill
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Real estate 

- Analysis of allocation by class of intangibles

• In the real estate sector, technology-based was the most 
identified intangible asset, with the same being observed 
in c.18% of the total considered transactions during the 
eight financial years from FY2017 to FY2024.

• However, the marketing-related was allocated the 
highest percentage of purchase consideration to any 
intangible asset, with c.39% and c.27% being allocated to 
this asset on median and mean basis, respectively.

• In FY2024, marketing-related and technology-based 
were the most identified intangible asset, with both being 
observed in c.33% of the considered transactions

• The marketing-related intangibles was allocated the 
highest percentage of purchase consideration to any 
intangible asset, with c.43% and c.36% being allocated to 
this asset on a median and mean basis, respectively.

Back to contents

Allocation within intangible I Real estate

Number % Median Mean Low High

Marketing related 7.0 15.9% 39.0% 26.7% 0.6% 48.7%
Customer related 1.0 2.3% 11.8% 11.8% 11.8% 11.8%
Contract based 6.0 13.6% 22.2% 35.0% 1.1% 97.9%
Technology based 8.0 18.2% 0.1% 2.0% 0.0% 13.2%
Other intangibles 3.0 6.8% 0.1% 6.5% 0.0% 19.2%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 35.0 79.5% 19.6% 35.0% 0.0% 290.0%

Count %  of Purchase consideration
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Allocation within intangible I Real estate

Number % Median Mean Low High

Marketing related 4.0 33.3% 42.8% 36.4% 11.1% 48.7%
Customer related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Contract based 3.0 25.0% 10.8% 25.8% 9.3% 57.2%
Technology based 4.0 33.3% 0.1% 3.4% 0.0% 13.2%
Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 12.0 100.0% 31.3% 33.9% 4.4% 100.0%

Count %  of Purchase consideration
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Real estate

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 44 transactions, 
no contingent consideration was found 
in the considered transactions since 
FY2017.

0.0%

Back to contents

0.0%

Real estate I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Brand 10.0 5.0 4.0 10.0
Non-compete agreement 7.5 10.5 4.0 10.5
Vendor relationship 0.0 7.5 0.0 7.5

Customer related
Customer relationships 5.0 5.0 5.0 5.0

Contract based
Supplier contracts 0.0 10.0 0.0 10.0
License agreement 25.0 8.0 25.0 25.0
Others 10.0 10.0 10.0 10.0

Technology based
Software 4.0 6.0 1.0 10.0



Select transactions
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Select transactions – FY2024
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Real estate

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 SAMHI Hotels Limited (NSEI:SAMHI) Duet India Hotels 12,512.8                

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Juniper Hotels Limited (NSEI:JUNIPER) Chartered Hotels Pvt Ltd 7,733.9                  

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Valor Estate Limited (BSE:533160) Goan Hotels & Realty Private Limited 24,366.7                

18.7% 10.8% 70.6%

Goodwill% Total intangible% Net tangible, financial and other assets%

35.7% 64.3%

Goodwill% Total intangible% Net tangible, financial and other assets%

30.2% 69.8%

Goodwill% Total intangible% Net tangible, financial and other assets%



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Technology

This sector includes sub-sectors like application software, data 
processing and outsourced services, internet and direct 
marketing retail, IT consulting and other services, systems 
software, technology distributors 

186

▪ 186 transactions were identified in 
the technology sector during the 
eight-year period, i.e. from FY2017 
to FY2024.

▪ We noted that c.23% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.56% towards 
goodwill, and c.13% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration was c.63% 
and c.62% on a median and mean 
basis, respectively (Low: c. 20.7%; 
High: c.100%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
17% and c.18% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.60.8%).

57

Back to contents

22.6% 56.0% 12.8%

16.9% 62.9% 14.3%

Summary of purchase consideration allocation | Technology
%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 22.6% 26.0% 0.0% 90.6%
Goodwill 56.0% 53.9% 0.0% 100.0%
Net tangible, financial and other assets 12.8% 20.1% -16.3% 100.0%
FY2024
Intangible asset 16.9% 17.8% 0.0% 60.8%
Goodwill 62.9% 61.8% 20.7% 100.0%
Net tangible, financial and other assets 14.3% 20.5% 0.0% 63.1%

38.7%

59.1%

4.3%

46.2%

10.2%

0.0%

98.4%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration
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Technology

- Analysis of allocation by class of intangibles

• In the technology sector, customer-related was the most 
identified intangible asset, with the same being observed 
in c.59% of the total considered transactions and was 
allocated the highest percentage of purchase 
consideration during the eight financial years from 
FY2017 to FY2024.

• The customer-related intangibles was allocated the 
highest percentage of purchase consideration to any 
intangible asset, with c.20% and c.23% being allocated to 
this asset on a median and mean basis, respectively.

• In FY2024, customer-related was the most identified 
intangible asset, with the same being observed in c.56% 
of the considered transactions

• The customer-related intangibles was allocated the 
highest percentage of purchase consideration to any 
intangible asset, with c.18% and c.20% being allocated to 
this asset on a median and mean basis, respectively.

Back to contents

Allocation within intangible I Technology

Number % Median Mean Low High

Marketing related 72.0 38.7% 5.0% 8.6% 0.1% 51.9%
Customer related 110.0 59.1% 20.3% 23.0% 0.5% 88.6%
Contract based 8.0 4.3% 4.9% 23.0% 0.8% 80.8%
Technology based 86.0 46.2% 5.2% 13.2% 0.0% 89.0%
Other intangibles 19.0 10.2% 7.4% 19.2% 0.1% 90.6%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 183.0 98.4% 56.0% 53.9% 0.0% 100.0%

Count %  of Purchase consideration
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Allocation within intangible I Technology

Number % Median Mean Low High

Marketing related 4.0 25.0% 3.4% 3.3% 0.1% 6.1%
Customer related 9.0 56.3% 17.5% 19.5% 6.0% 52.9%
Contract based 2.0 12.5% 2.9% 2.9% 1.2% 4.6%
Technology based 8.0 50.0% 5.5% 8.4% 0.1% 22.8%
Other intangibles 2.0 12.5% 11.6% 11.6% 5.0% 18.2%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 16.0 100.0% 62.9% 61.8% 20.7% 100.0%

Count %  of Purchase consideration
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Technology

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 186 transactions, 
contingent consideration was found in 
43 transactions since FY2017.

• c.25.3% and c.29.3% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

23.1% 25.3%

Technology I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 5.0 7.4 1.0 25.0
Brand 5.0 5.0 2.0 10.0
Non-compete agreement 3.5 5.0 1.0 20.0
Vendor relationship 3.0 5.0 3.0 5.0
Others 2.5 10.0 2.0 10.0

Customer related
Customer relationships 4.0 9.0 0.5 20.0
Customer contracts 2.0 4.0 0.3 10.0
Distribution network 1.0 15.0 1.0 15.0
Others 5.0 10.0 1.0 15.0

Contract based
License agreement 3.5 6.0 2.0 10.0
Others 3.0 6.0 3.0 10.0

Technology based
Intellectual property rights 4.0 8.5 3.0 10.0
Patent 7.5 7.5 5.0 10.0
Developed technology 5.0 5.4 2.0 15.0
Software 3.0 5.0 1.0 20.0
Technical know how 5.0 5.0 4.0 10.0

Others
Others intangible assets 5.0 9.0 1.0 13.0
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Technology

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Tata Communications Limited (NSEI:TATACOMM) Kaleyra Inc. 27,474.8         

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Wipro Limited (BSE:507685) Aggne Global Inc. and Aggne Global IT Services Private Limited 6,364.0           

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Emcure Pharmaceuticals Limited (NSEI:EMCURE) 9501-2969 Québec Inc 6,804.3           

54.2% 36.4% 9.4%

Goodwill% Total intangible% Net tangible, financial and other assets%

22.8% 60.8% 16.4%

Goodwill% Total intangible% Net tangible, financial and other assets%

75.7% 14.9% 9.4%

Goodwill% Total intangible% Net tangible, financial and other assets%



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Telecom

This sector includes sub-sectors like communications 
equipment, integrated telecommunication services

13

▪ 13 transactions were identified in 
the telecom sector during the eight-
year period, i.e. from FY2017 to 
FY2024.

▪ We noted that c.29% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.26% towards 
goodwill, and c.31% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration in FY2024 
was c.26% and c.39% on a median 
and mean basis, respectively (Low: 
c. 14.1%; High: c.76.5%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
23% and c.22% of allocation on a 
median and mean basis, 
respectively (Low: c.13.8%; High: 
c.28.5%).

61
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Summary of purchase consideration allocation | Telecom
%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 28.5% 36.2% 0.0% 89.8%
Goodwill 26.2% 29.2% 0.0% 78.8%
Net tangible, financial and other assets 31.4% 34.6% 1.4% 81.7%
FY2024
Intangible asset 23.4% 21.9% 13.8% 28.5%
Goodwill 26.2% 38.9% 14.1% 76.5%
Net tangible, financial and other assets 45.2% 39.2% 9.7% 62.6%

28.5% 26.2% 31.4%

23.4% 26.2% 45.2%

38.5%

61.5%

15.4%

46.2%

15.4%

0.0%

92.3%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill
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Telecom 

- Analysis of allocation by class of intangibles

• In the telecom sector, customer-related was the most 
identified intangible assets, with the same being 
observed in c.62% of the total considered transactions 
during the eight financial years from FY2017 to FY2024. 

• The other intangibles were allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.39% being allocated to this asset on both 
median and mean basis.

• In FY2024, customer-related were the most identified 
intangible asset, with being observed in c.100% of the 
considered transactions.

• The customer-related was allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.23% and c.21% being allocated to this asset 
on a median and mean basis, respectively.

Allocation within intangible I Telecom

Number % Median Mean Low High

Marketing related 2.0 66.7% 1.0% 1.0% 0.1% 1.8%
Customer related 3.0 100.0% 23.4% 21.2% 13.7% 26.6%
Contract based 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Technology based 2.0 66.7% 0.0% 0.0% 0.0% 0.1%
Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 3.0 100.0% 26.2% 38.9% 14.1% 76.5%

Count %  of Purchase consideration

Back to contents
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Allocation within intangible I Telecom

Number % Median Mean Low High

Marketing related 5.0 38.5% 1.8% 3.8% 0.1% 12.7%
Customer related 8.0 61.5% 25.0% 28.0% 6.0% 54.3%
Contract based 2.0 15.4% 3.7% 3.7% 2.0% 5.4%
Technology based 6.0 46.2% 21.9% 23.8% 0.0% 51.6%
Other intangibles 2.0 15.4% 39.0% 39.0% 10.5% 67.4%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 12.0 92.3% 26.2% 29.2% 0.0% 78.8%

Count %  of Purchase consideration
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Telecom

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 13 transactions, 
no contingent consideration was found 
in any of the considered transactions 
since FY2017.

0.0%

Back to contents

0.0%

Telecom I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Brand 4.8 4.8 2.0 7.5
Non-compete agreement 4.0 7.5 4.0 20.0

Customer related
Customer relationships 5.0 7.0 4.0 20.0
Customer contracts 4.0 8.5 4.0 13.0
Others 4.0 10.0 4.0 10.0

Contract based
License agreement 2.0 20.0 2.0 20.0

Technology based
Intellectual property rights 10.0 10.0 10.0 10.0
Software 3.0 5.0 2.0 6.0
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Telecom

Back to contents

14.1% 23.4% 62.6%

Goodwill% Total intangible% Net tangible, financial and other assets%

26.2% 28.5% 45.2%

Goodwill% Total intangible% Net tangible, financial and other assets%

76.5% 13.8% 9.7%

Goodwill% Total intangible% Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Ascend Telecom Infrastructure Pvt Ltd. Tower Vision India Private Limited 46,783.0          

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Greaves Cotton Limited (BSE:501455) Excel controlinkage pvt Ltd 3,287.4            

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Black Box Limited (BSE:500463) Global Speech Networks Pty Ltd 220.0               



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Textile

This sector includes sub-sectors like apparel, accessories and 
luxury goods 

21

▪ 21 transactions were identified in 
the textile sector during the eight-
year period, i.e. from FY2017 to 
FY2024.

▪ We noted that c.32% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.29% towards 
goodwill, and c.36% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, no transactions were 
identified in the textile sector.

65

32.3% 28.5% 36.0%

Back to contents

Summary of purchase consideration allocation | Textile
%  of Purchase consideration

Aggregate Median Mean Low High

Intangible asset 32.3% 30.8% 0.0% 80.9%
Goodwill 28.5% 28.4% 0.0% 72.1%
Net tangible, financial and other assets 36.0% 40.9% 4.6% 96.7%
FY2024
Intangible asset 0.0% 0.0% 0.0% 0.0%
Goodwill 0.0% 0.0% 0.0% 0.0%
Net tangible, financial and other assets 0.0% 0.0% 0.0% 0.0%

71.4%

4.8%

9.5%

38.1%

4.8%

0.0%

90.5%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

Nil data Nil data Nil data
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Textile

- Analysis of allocation by class of intangibles

• In the textile sector, marketing-related was the most 
identified intangible asset, with the same being observed 
in c.71% of the total considered transactions and was 
also allocated the highest percentage of purchase 
consideration during the eight financial years from 
FY2017 to FY2024. 

• The contract-based was allocated the second highest 
percentage of purchase consideration to any intangible 
asset, with c.14% being allocated to this asset on both 
median and mean basis, respectively

Back to contents

Allocation within intangible I Textile

Number % Median Mean Low High

Marketing related 15.0 71.4% 37.0% 37.9% 0.7% 80.9%
Customer related 1.0 4.8% 3.2% 3.2% 3.2% 3.2%
Contract based 2.0 9.5% 13.8% 13.8% 8.3% 19.3%
Technology based 8.0 38.1% 0.9% 6.1% 0.0% 27.3%
Other intangibles 1.0 4.8% 0.1% 0.1% 0.1% 0.1%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 19.0 90.5% 28.5% 28.4% 0.0% 72.1%

Count %  of Purchase consideration
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Textile

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 21 transactions, 
contingent consideration was found in 1 
transaction since FY2017.

• c.27.1% of the purchase consideration 
was allocated to the contingent 
consideration on a median and mean 
basis, respectively.

4.8% 27.1%

Back to contents

Textile I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 10.0 20.0 10.0 20.0
Brand 10.0 10.0 3.0 10.0
Non-compete agreement 6.0 7.0 5.0 15.0

Contract based
License agreement 8.5 13.5 5.0 15.0

Technology based
Software 5.0 4.0 3.0 10.0
Technical know how 10.0 10.0 10.0 10.0
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Textile

Back to contents

• In FY2024, no transactions were found in the textile sector.
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Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 
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Transport & logistics

This sector includes sub-sectors like air freight and logistics, oil 
and gas storage and transportation, marine ports and services 

43

▪ 43 transactions were identified in 
the transport & logistics sector 
during the eight-year period, i.e. 
from FY2017 to FY2024.

▪ We noted that c.3% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.21% towards 
goodwill, and c.68% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration in FY2024 
was c.31% and c.33% on a median 
and mean basis, respectively (Low: 
c. 2.7%; High: c.65.4%).

▪ The intangible assets to purchase 
consideration in FY2024 were c. 
0.2% and c.18% of allocation on a 
median and mean basis, 
respectively (Low: c.0%; High: 
c.77.5%).

69
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%  of Purchase consideration
Aggregate Median Mean Low High

Intangible asset 3.1% 12.3% 0.0% 77.5%
Goodwill 21.2% 24.5% 0.0% 74.4%
Net tangible, financial and other assets 68.4% 63.2% 5.4% 100.0%
FY2024
Intangible asset 0.2% 18.3% 0.0% 77.5%
Goodwill 31.3% 33.0% 2.7% 65.4%
Net tangible, financial and other assets 52.1% 48.8% 19.8% 68.9%

Summary of purchase consideration allocation | Transport and logistics

16.3%

44.2%

23.3%

39.5%

11.6%

0.0%

95.3%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%

Marketing related

Customer related

Contract based

Technology based

Other intangibles

Artistic related

Goodwill

3.1% 21.2% 68.4%

0.2% 31.3% 52.1%



8-year aggregate

FY 2024

Intangibles as a % of purchase consideration

Intangibles as a % of purchase consideration

1 2 3 4

| Incwert Advisory Private Limited | 70

Transport & logistics

- Analysis of allocation by class of intangibles

• In the transport & logistics sector, customer-related were 
the most identified intangible asset, with the same being 
observed in c.44% of the total considered transactions 
during the eight financial years from FY2017 to FY2024.

• The marketing-related was allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.10% and c.11% being allocated to this asset 
on a median and mean basis, respectively.

• In FY2024, Contract related were the most identified 
intangible asset, with being observed in c.40% of the 
considered transactions.

• The customer related was allocated the second highest 
percentage of purchase consideration to any intangible 
asset, with c.14% being allocated to this asset on both 
median and mean basis.

Back to contents

Allocation within intangible I Transport and logistics

Number % Median Mean Low High

Marketing related 7.0 16.3% 9.5% 11.2% 0.6% 29.9%
Customer related 19.0 44.2% 9.1% 14.0% 0.5% 59.8%
Contract based 10.0 23.3% 5.3% 15.5% 0.1% 77.5%
Technology based 17.0 39.5% 0.1% 1.1% 0.0% 13.8%
Other intangibles 5.0 11.6% 2.4% 2.1% 0.4% 3.4%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 41.0 95.3% 21.2% 24.5% 0.0% 74.4%

Count %  of Purchase consideration
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Allocation within intangible I Transport and logistics

Number % Median Mean Low High

Marketing related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Customer related 1.0 20.0% 13.6% 13.6% 13.6% 13.6%
Contract based 2.0 40.0% 38.8% 38.8% 0.2% 77.5%
Technology based 1.0 20.0% 0.0% 0.0% 0.0% 0.0%
Other intangibles 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Artistic related 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
Goodwill 5.0 100.0% 31.3% 33.0% 2.7% 65.4%

Count %  of Purchase consideration
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Contingent consideration 

Occurrence as a % of total 

transactions considered 

Contingent consideration as a % 

(median) of total purchase consideration

Estimated useful life

1 2 3 4

| Incwert Advisory Private Limited | 71

Transport & logistics

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 43 transactions, 
contingent consideration was found in 2 
transactions since FY2017.

• c.15.1% of the purchase consideration 
was allocated to the contingent 
consideration both on a median and 
mean basis, respectively.

Back to contents

4.7% 15.1%

Transport and logistics I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Brand 4.0 12.5 3.0 20.0
Non-compete agreement 7.5 5.0 5.0 5.0
Vendor relationship 6.0 4.0 6.0 4.0
Others 5.0 0.0 5.0 0.0

Customer related
Customer relationships 4.0 6.0 2.0 10.0
Customer contracts 20.0 20.0 15.0 25.0
Distribution network 9.0 10.0 8.0 10.0

Contract based
License agreement 20.0 20.0 20.0 40.0
Right of way 30.0 30.0 30.0 30.0

Technology based
Software 5.0 5.0 3.0 10.0

Others
Others intangible assets 20.0 20.0 20.0 20.0



Select transactions
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Select transactions – FY2024
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Transport & logistics

Note: Purchase consideration is in INR million.

Back to contents

31.1% 68.9%

Goodwill% Total intangible% Net tangible, financial and other assets%

2.7% 77.5% 19.8%

Goodwill% Total intangible% Net tangible, financial and other assets%

34.3% 13.6% 52.08%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 JSW Infrastructure Limited (NSEI:JSWINFRA) Marine Oil Terminal Corp from MPT Commodities Limited 16,259.5           

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Arcelormittal Nippon Steel India Limited AMNS Ports Vizag Limited (fka Essar Vizag Terminal Limited) 10,745.3           

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Allcargo Logistics Limited (NSEI:ALLCARGO) Allcargo Supply Chain Private Limited 7,825.2             



Goodwill
Tangible, financial 

and other assets
Intangible assets

Aggregate

 (8 years)

FY2024

Summary – Allocation of  Purchase Consideration

Note: Bars presented in the graphs above depict the median percentage values of allocation of purchase consideration 

Total number of transactions analysed

Key points

Frequency of intangible

1 2 3 4
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Others
This sector includes sub-sectors like diversified support and financial 
services, research and consulting, education services, human resource 
services, paper, and plastic-related products and packaging industry, 
leisure facilities, casinos and gaming, trading and distributors companies, 
and other miscellaneous sectors.

107

▪ 107 transactions were identified in 
the other sector during the eight-
year period, i.e. from FY2017 to 
FY2024.

▪ We noted that c.9% of the 
purchase consideration was 
allocated towards identified 
intangible assets, c.52% towards 
goodwill, and c.21% towards 
identified net tangible, financial, 
and other assets on a median 
basis, during the aggregate past 8 
financial years.

▪ In FY2024, the goodwill to 
purchase consideration in FY2024 
was c.58% and c.50% on a median 
and mean basis, respectively (Low: 
c. 0%; High: c.93.1%).

▪ The intangible assets to purchase 
consideration in FY2024 was c.7% 
and c.18% on a median and mean 
basis, respectively (Low: c.0%; 
High: c.88.5%).

73
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8.9% 51.8% 21.2%

6.7% 58.2% 10.9%

Summary of purchase consideration allocation | Others

%  of Purchase consideration
Aggregate Median Mean Low High

Intangible asset 8.9% 17.6% 0.0% 126.1%
Goodwill 51.8% 47.8% 0.0% 99.7%
Net tangible, financial and other assets 21.2% 34.9% -12.0% 100.0%
FY2024
Intangible asset 6.7% 18.4% 0.0% 88.5%
Goodwill 58.2% 49.6% 0.3% 93.1%
Net tangible, financial and other assets 10.9% 32.1% 0.0% 98.6%
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Others 

- Analysis of allocation by class of intangibles

• In the other sector, customer-related was the most 
identified intangible asset, with the same being observed 
in c.50% of the total considered and were allocated the 
highest percentage of purchase consideration during the 
eight financial years from FY2017 to FY2024.

• However, the contract-based and other intangibles were 
allocated the second highest percentage of purchase 
consideration to any identified intangible asset, with c.7% 
being allocated to these assets on median basis .

• In FY2024, marketing related was the most identified 
intangible assets, with the same being observed in c.44% 
of the considered transactions. 

• However, the other intangibles was allocated the highest 
percentage of purchase consideration to any intangible 
asset, with c.57 being allocated to this asset on both 
median and mean basis.

Back to contents
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Allocation within intangible I Others

Number % Median Mean Low High

Marketing related 30.0 28.0% 5.4% 9.4% 0.0% 49.7%
Customer related 53.0 49.5% 15.1% 20.4% 0.2% 96.4%
Contract based 3.0 2.8% 7.4% 7.2% 4.2% 9.9%
Technology based 37.0 34.6% 2.3% 10.3% 0.0% 86.5%
Other intangibles 8.0 7.5% 7.4% 12.7% 0.0% 57.2%
Artistic related 3.0 2.8% 5.0% 5.6% 2.9% 8.9%
Goodwill 102.0 95.3% 51.8% 47.8% 0.0% 99.7%

Count %  of Purchase consideration
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Allocation within intangible I Others

Number % Median Mean Low High

Marketing related 7.0 43.8% 6.0% 8.5% 0.9% 23.5%
Customer related 2.0 12.5% 22.6% 22.6% 22.5% 22.6%
Contract based 2.0 12.5% 7.0% 7.0% 4.2% 9.9%
Technology based 6.0 37.5% 2.3% 18.1% 0.0% 86.5%
Other intangibles 1.0 6.3% 57.2% 57.2% 57.2% 57.2%
Artistic related 1.0 6.3% 8.9% 8.9% 8.9% 8.9%
Goodwill 16.0 100.0% 58.2% 49.6% 0.3% 93.1%

Count %  of Purchase consideration
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Others

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

• Out of the considered 107 transactions, 
contingent consideration was found in 
27 transactions since FY2017.

• c.40.2% and c.40.6% of the purchase 
consideration were allocated to the 
contingent consideration on a median 
and mean basis, respectively.

Back to contents

25.2% 40.2%

Others I Estimated useful life

Lower limit Upper limit
In years Median Median Min Max

Marketing related
Trade name 5.0 15.0 3.0 20.0
Brand 5.5 6.0 3.0 20.0
Non-compete agreement 3.0 4.0 3.0 5.0
Vendor relationship 3.0 7.0 3.0 7.0
Others 3.8 7.5 2.5 10.0

Customer related
Customer relationships 5.0 5.0 2.0 12.0
Customer contracts 3.0 3.0 1.0 15.0
Distribution network 3.0 3.0 3.0 3.0
Others 2.5 15.0 1.0 15.0

Artistic related
Content 3.5 3.5 2.0 5.0

Contract based
Right of way 23.0 40.0 23.0 40.0

Technology based
Intellectual property rights 4.0 5.0 3.0 15.0
Patent 5.0 5.0 5.0 5.0
Developed technology 5.0 5.0 5.0 5.0
Software 3.0 6.0 1.0 15.0
Technical know how 0.0 5.0 0.0 5.0

Others
Others intangible assets 3.0 5.0 2.0 6.0
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Others

Note: Purchase consideration is in INR million.

Back to contents

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 GMR Power And Urban Infra Limited (NSEI:GMRP&UI) Energy International Limited 109,118.5       

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Zydus Lifesciences Limited (NSEI:ZYDUSLIFE) LiqMeds Worldwide Limited, LiqMeds 20,908.0         

0.3%
4.2% 95.5%

Goodwill% Total intangible% Net tangible, financial and other assets%

22.1% 74.8% 3.2%

Goodwill% Total intangible% Net tangible, financial and other assets%

64.6% 10.8% 24.5%

Goodwill% Total intangible% Net tangible, financial and other assets%

Financial 

Year Acquirer Target Name

Purchase 

consideration

FY2024 Veranda Learning Solutions Limited (NSEI:VERANDA) Veranda K-12 Learning Solutions Private Limited2,233.6           
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Incwert Valuation Chronicles

Equity Risk Premium

 - May 2024

Volatility in returns– March 

2023

Purchase Price Allocation 

Study- January 2024

Royalty rates study-India

 - July 2024

Control Premium Study-India 

October 2024
India Size Premium Study 

December 2024

HoldCo Discount

 - March 2024

Note:

At Incwert, we are committed to providing comprehensive 

publications that encompass a wide range of topics related to 

valuations. These publications are the result of meticulous 

research and are updated annually to reflect the latest trends, 

insights, and data in the field. The most recent edition of our 

study is presented in the accompanying slide. 

For access to earlier editions of our studies, please visit our 

website at https://incwert.com. We encourage you to explore 

these resources to gain valuable perspectives on valuation 

practices and methodologies.

Click the image to download

https://incwert.com/equity-risk-premium-2024/
https://incwert.com/volatility-study-2023/
https://incwert.com/purchase-price-allocation-ppa-study-india-2/
https://incwert.com/unravelling-the-tapestry-of-royalty-rates-2024/
https://incwert.com/india-control-premium-study-2024/
https://incwert.com/india-size-premium-study-2024/
https://incwert.com/holdco-discount-2023/
https://incwert.com/
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This publication has been carefully prepared only for general information and education purposes and is not a research report or any kind of investment 
advice. Neither authors of this publication nor Incwert Advisory Private Limited have any kind of conflict of interest with any company/firm/entity which 
has been cited and has been used for the sole purpose of illustration.  It has been written in general terms and is not intended to address the 
circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information, there can be no guarantee that 
such information is accurate as of the date it is received or that it will continue to be accurate in the future. It should be seen as broad guidance only and 
does not constitute professional advice. You should not act upon the information contained in this publication without obtaining specific professional 
advice after a thorough examination of the particular situation. No representation or warranty (express or implied) is given as to the accuracy or 
completeness of the information contained in this proposal, and, to the extent permitted by law, Incwert Advisory Private Limited (“Incwert”), its 
members, employees, and agents accept no liability, and disclaim all responsibility, for the consequences of you or anyone else acting, or refraining to 
act, in reliance on the information contained in this publication or for any decision based on it. 

Contact us

Incwert India contacts

Delhi NCR:

Sunit Khandelwal

Mobile : +91 95606 80444

Board no: +91 124-4696689 

Email: sunitk@incwert.com

www.incwert.com

Mumbai:

Punit Khandelwal

Mobile: +91 98201 38274

Email: punitk@incwert.com

Gurugram

Welldone Tech Park,

1006 A&B, 10th floor 

Sohna Road

Gurugram 122 018

India

Mumbai

Solus, Hiranandani

Business Park,

1801, 18th floor,

Hiranandani Estate, 

Thane (W) 400 607

Mumbai

India

Our Offices
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