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Incwert focuses on rendering services in the area of valuations and financial research. As a leading valuation advisory firm in
India, it supports clients across life cycles (from early-stage to mature) on valuations concerning the transaction, tax and financial
reporting. Incwert is trusted by the clients for its incisive research which forms the basis of credible advice. The company also
offers offshore valuation support services, including setting up valuation models and report writing.

Incwert’s client footprint is across cities & metros in India and globally in the US, UK, Singapore and the Middle East. Incwert has
offices in Delhi (NCR) and Mumbai, along with Kolkata and Surat where it has affiliate/network partners.

In India, Incwert is registered with the Insolvency and Bankruptcy Board of India as a Registered Valuer Entity.
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FY2017-2025

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 from acting, 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 © 2026 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.

Data sources

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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Purchase Price Allocation Study, India

FY2017-2025

Introduction

We are pleased to present the fourth edition of Incwert’s Purchase Price Allocation Study in India, covering transactions from
FY2017 to FY2025.

This study is based on an analysis of 1,320 completed transactions derived from publicly available filings. The findings are
presented across key dimensions, including the classification of intangible assets, transaction size, frequency of occurrence of
intangibles across industries, contingent consideration, and estimated useful lives.

The allocation of purchase consideration in business combinations (Ind AS 103) has a significant impact on the financial reporting of
acquiring entities. As a result, such allocations are subject to heightened scrutiny from management, auditors, regulators, and
investors.

As an independent valuation advisory firm, we recognise that valuation continues to evolve through both practical application and
academic research. However, many high-quality research insights remain underutilised due to limited accessibility among
practitioners. Through this study, we aim to bridge this gap and contribute to the broader adoption of robust valuation practices.

Given the limited availability of India-specific benchmarking data in the public domain, this report seeks to provide a practical
reference point for stakeholders involved in purchase price allocation exercises.

We hope you find this study insightful and valuable.
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Screening criteria and methodology

Screening criteria and methodology

Three Step » Transactions involving acql_Jisitiqr?s of c_ompanie§ or businesses between
Metnudologv FY2017 and FY2025 were identified using proprietary databases and
publicly available filings.
» The analysis includes acquisitions undertaken by both listed and private
companies. A total of 1,320 transactions were considered, excluding
common control transactions.

Number of transactions analysed: 1,320

Company
Screening

Companies in India
providing sufficient
disclosures were identfied

Transactions - FY2025 meeesssssssssssssssssssmmm——— )17

Transactions - FY2024 ~m——— 173

Transactions - FY2023 a1 94
Transactions - FY2022 m———— 151
Transactions - FY2021 ~n— 79
Transactions - FY2020 m——— 132
Transactions - FY2019 ~ m——— 141
Transactions - FY2018 m———— 132

Transactions - FY2017 ~ n—— 101

Transaction 0 5 100 150 200 250

Analysis

Transactions with goodwill
and intangibles were
analysed

’ Classification of intangible assets

» Intangible assets were classified into the following categories:
* Marketing-related,
» Customer-related,
» Contract-based,
* Technology-based,
* Artistic-related, and
* Others

Intangible
Calssification

Intangibles were classified
into broad categories for
analysis

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.

Goodwill and intangibles under development have been classified under
“Others” for the purpose of this analysis.

| Incwert Advisory Private Limited | 6



Key points and limitations of the study

Purchase consideration
*Enterprise value

purchase consideration. All the percentages have been
calculated on p_urcha_se _con3|derat|on. Consideration

* Purchase consideration in our study represents the sum transferred
contingent consideration, p/us debt taken over as a part
of the transaction, plus non-controlling interest, plus the
fair value of previously held equity interests, p/us non- Non-controlling interest

+  Where sufficient disclosure about the liabilities taken Fair value of previously
over is not available and only a lump sum amount is held equity interests
disclosed, we have assumed the total liabilities as debt
in the calculation of the purchase consideration. liabilities
goodwill value that may have been triggered due to a
bargain purchase were restricted to a floor value of
zero.
assets has been capped at 100% of the purchase Tangible assets
consideration.

» Certain transactions were repprted at consideration Intangible assets
equal to the net asset value with the amount allocated to
goodwill or intangibles being nil. We expect the :

. . . Goodwill

presence of such transactions to result in a certain level

» Certain transactions reported negative net current
assets as of the acquisition date. We have classified B i e L
such negative values as a debt-like item in the

* Non-current liabilities relate primarily to the deferred tax
liabilities arising from the recognition of intangible

assets. Such non-interest bearing liabilities have been

* The analysis presented in this study is based on
of any amount paid either in cash, equity share, or
interest bearing liabilities.

* In analysing goodwill, transactions with a negative

* In bargain purchase scenarios, allocation to tangible
of aberrations in the calculation of the mean and median
calculation of the purchase consideration.
added as part of the purchase consideration.

| Incwert Advisory Private Limited | 7



Summary
Observations and
Results

9-year Aggregate

FY2017 to FY2025




Analysis by transaction size

9-year aggregate

Intangible assets as a % of purchase

Transaction count and purchase consideration consideration
70,000 600
0,
60,000 485 ’ 500 - 24.1%
17.2%
50,000
400
0,
40000 5,000 mn o 10,000 mn 19.9%
300 13.2%
30,000
20,000 200
’ 0,
1,000 mn to 5,000 mn - 233%  mMean
10,000 100 17.5% e

- 0
20.9%
£ £ £ £ £ 100 mn to 1,000 mn ’
S 8 8 8 8 8.9%
— S S S S
v — rey =) o
° ° < Iy
€ £ =
E 0
‘% § S <100 mn - 12.4%
S g 0.0%
[Te)
s Count Median PC = = = = Mean PC 0.0% 10.0% 20.0% 30.0%

. . . Tangible, financial, and other assets as a % of
[») ’ ’
Goodwill as a % of purchase consideration purchase consideration

0,
>10,000 mn ZA: >10,000 mn
31.8%
79 4459
5,000 mn to 10,000 mn 35.1% 5,000 mn to 10,000 mn 5%
33.0% 4.2%

48.8%

38.9% 37.8%
1,000 mn to 5,000 mn - . = Mean 1,000 mn to 5,000 mn - o = Mean
36.6% = Median 238% = Median
37.79 M.79
100 mn to 1,000 mn b 100 mn to 1,000 mn &
36.2% 34.9%
42.8° 45.0
<100 mn b <100 mn b
38.4% 40.5%
0.0% 20.0% 40.0% 60.0% 0.0% 20.0% 40.0% 60.0%

Note: Purchase consideration is in INR million.
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Analysis by industry

9-year aggregate

Transaction count

Others NG 120
Transport & logistics [l 50
Textle [l 24
Telecom [ 15
Technology (NN 21
Real estate [N 57

Mining & Metals [l 25

Media [N 85

Infrastructure | 4

Industrial [ NN 173
Healthcare & life sciences [ NEREEEENE 159

Energy & Natural resources [l 48
Consumer & Retail [ NG 135
Chemicals [ 57

Banking / Financial services [l 41
Automotive [ 76
0 100 200 300

Intangible assets as a % of purchase
consideration

Others 16.9%

fl 0
Transport & logistics m 11.3%
i 8.7%
Textile .
Telocom | T R 0.3
Technology [ > 55,
Real estate m 8.4%

Mining & Metals 0B 7:4%
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ves T 207 4y
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Infrastructure Egoo 0 = Median
Industrial m 17.0%
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0

Chemicals m 19.8%
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Automotive m 14.6%

0.0% 10.0% 20.0% 30.0% 40.0%
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Others
Transport & logistics
. 26.6%
Textile 26.0“21
300%
Telecom | 255
53 4%
Technology 56.2%
30.7%
Real estate 18.7%
- 14.7%
Mining & Metals rs.o%
. 48.6%
Media | 7o = Mean
24.4% )
Infrastructure - 23.2% H Median
) 30.8%
Industrial -25.9%

40.3%
40.9%

Healthcare & life sciences

9.4%
7Y

™~

o

Energy & Natural resources

: 31.0%
Consumer & Retail 24.3%

254%
19.2%

Chemicals

) - " 40.6%
Banking / Financial services 31.6%

30.5%
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25.8%
0.0% 20.0% 40.0% 60.0%
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Analysis by industry

9-year aggregate

Contingent consideration count

mmmm Count

60.0
50.0
40.0
3 300
(&]
20.0
10.0
2837
=88
555
25
<3
S
g
2
3

Consumer & Retail N

Energy & Natural resources |

Healthcare & life sciences

Industrial
Infrastructure

Media N

Mining & Metals W

Real estate
Technology

Telecom

Textile |

Transport & logistics W

% of transaction count

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Others NG

Contingent consideration as a % of purchase

consideration

Others

Transport & logistics
Textile

Telecom

Technology

Real estate

Mining & Metals

Media

Infrastructure

Industrial

Healthcare & life sciences
Energy & Natural resources
Consumer & Retail
Chemicals

Banking / Financial services

Automotive
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15.1%
15.1%

27.1%
27.1%

0.0%

0.0%

28.6%
24.5%

0.0%
0.0%

1.7%
1.7%

23.0%
27.1%

0.0%
0.0%
15.6%
14.4%
15.7%
12.4%

1.9%
1.9%

19.0%
20.7%

19.8%
20.5%

14.4%
6.2%
5.5%
10.0% 20.0% 30.0% 40.0%

40.6%
40.2%

50.0%

m Mean

m Median
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Analysis by
the
Primary Sectors

Automotive Media
Banking/financial services Mining & Metals
Chemicals Real estate
Consumer & Retail Technology

Energy & Natural resources  Telecom

Healthcare & life sciences Textile

Industrial Transport & logistics

Infrastructure Others




Back to contents

Automotive

This sector includes sub-sectors like manufacturers of vehicles,

tires and rubber, auto parts, equipment and OEMs among
others

Total number of transactions analysed e

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 16
6% 25.8% 53.8%
(© yoars) | .
FY2025 0.4% B as% 79.2%

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

Summary of purchase consideration allocation | Automotive

K int . .
ey points % of Purchase consideration
» 76 transactions were identified in Aggregate Medlzn Mee:n Lo:v H|%h
nine-year period, i.e. from FY2017 Goodwill 25.8% 30.5% 0.0% 100.0%
to FY2025. Net tangible, financial and other assets  53.8% 55.0% 0.0% 100.0%
We noted that c.2% of the FY202§
purchase consideration was Intanglble asset 04% 13.9% 0.0% 79.0%
allocated towards identified Goodwill 14.6% 25.1% 0.0% 87.1%
intangible assets, ¢.26% towards Net tangible, financial and other assets  79.2% 61.1% 0.6% 100.0%
goodwill, and c.54% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9 . .
financia| years_ Frequency Of |ntang|b|e
In FY2025, the goodwill to
pu(rjchagg (;:onsiderat(ijc_)n wasdc.15% Goodwill  mmmmmITTITmmmwn - 78.9%
and c. % on a median and mean
basis, respectively (Low: ¢.0%, Artistic related | 0.0%
High: ¢.87.1%). Other intangibles mm 7.9%
The intangible assets to purchase Technology based NI 0
consideration in FY2025 were c. echnology base 55.3%
0.4% and c.14% of allocation on a Contract based | 0.0%
median and mean basis 0
epeely (Lo 0%k 4T Customer related  mmmmmmummmmmmmmm 42 1%
c.79%). Marketing related  mmmmmmm  17_.1%
0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
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Back to contents

Automotive

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Automotive 100.0% 80.0

Count % of Purchase consideration
Number %: Median Mean Low High 750%

Marketing related 13.0 17.1%: 12.6% 19.1% 0.8% 96.5%

Customerrelated  32.0 42.1% 11.1% 151% 0.1% 77.9% 0
Contract based 00 00%: 00% 0.0% 0.0% 0.0% 250%
Technology based ~ 42.0 55.3%: 0.6% 8.6% 0.0% 58.1% H = I
Other intangibles 6.0 7.9%; 09% 35% 00% 17.0% 0% = =% Y — — ~—_ " 00
Artistic related 0.0 0.0%: 00% 0.0% 00% 0.0% s = % % 3 s 3
Goodwil 60.0 78.9% | 25.8% 30.5% 0.0% 100.0% > 5 % 5 & & &

+ In the automotive sector, technology-based intangible = o = °

was the most identified intangible assets, with the same m Vledian values Count

being observed in ¢.55% of the total considered
transactions during the nine financial years from FY2017
to FY2025.

» The marketing-related was allocated the highest
percentage of purchase consideration compared to the
other intangible assets, with ¢.13% and c.19% being
allocated to this asset on a median and mean basis,
respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Automotive 100.0% 12.0

Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0% "
Marketing related 1.0 83%:i 19.3% 19.3% 19.3% 19.3% '
Customer related 6.0 50.0%i 13.6% 23.8% 0.2% 77.9% 500%
Contract based 0.0 00% 00% 00% 0.0% 0.0% 2500 4.0
Technology based 50 41.7%: 04% 1.0% 00% 3.4% o
Other intangibles 0.0 0.0%§ 0.0% 00% 00% 00% g, . _ . 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% B 8 3 B 8 8B =
Goodwill 9.0 750%: 14.6% 251% 0.0% 87.1% s ° 3 2 R (’%
* In FY2025, customer-related was the most identified % % 8 £ £ <
intangible asset, with the same being observed in ¢.50% = © © ©
of the considered transactions. wm Viedian values Count

* The marketing-related intangibles had the highest
allocation of purchase consideration to any intangible
asset, with ¢.19% being allocated on a median and mean
basis.

| Incwert Advisory Private Limited |



Back to contents

Automotive

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 76 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 5
transactions since FY2017.

* ¢.5.5% and ¢.6.2% of the purchase
consideration was allocated to the
/i contingent consideration on a median
and mean basis, respectively.

6.6% 5.5%

Estimated useful life

Automotive | Estimated useful life

Lower limit Upper limit

In years Median Median Min Max
Marketing related
Brand 7.5 75 40 9.0
Non-compete agreement 3.0 50 20 150
Customer related
Customer relationships 6.0 1.0 20 20.0
Customer contracts 7.0 10.0 4.0 100
Distribution network 4.3 55 30 55
Others 1.0 7.0 10 70
Technology based
Intellectual property rights 1.0 30 1.0 15.0
Patent 5.0 10.0 50 100
Developed technology 3.0 30 30 30
Software 3.0 50 20 150
Technical know how 6.0 10.0 3.0 15.0

| Incwert Advisory Private Limited | 15
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Automotive

Select transactions — FY2025

Select transactions

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Samvardhana Motherson Intemational Limited (BSE:517334) Lumen International Holdings Pty Ltd, 6,573.0

B Goodwill%  m Total intangible%  ® Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Samvardhana Motherson Intemational Limited (BSE:517334)  Atsumitec Co., Ltd., Japan 6,337.0

0.0 100.0%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Belrise Industries Limited (NSEI:BELRISE) H-One India Private Limited 2757.6

0.0%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%
Notes:

1. Purchase consideration is in INR million.
2. In bargain purchase scenarios, allocation to tangible assets has been capped at 100% of the purchase consideration.

| Incwert Advisory Private Limited | 16



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

Total number of transactions analysed °

Summary — Allocation of Purchase Consideration

Back to contents

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 23
3% B 6% 51.7%
(9 years) I
FY2025 0.0% [ En [

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

Key points

= 41 transactions were identified in
the banking/financial services
sector during the nine-year period,
i.e. from FY2017 to FY2025.

We noted that ¢.2% of the
purchase consideration was
allocated towards identified
intangible assets, ¢.32% towards
goodwill, and ¢.52% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025 the goodwill to purchase
consideration was ¢.58% on
median and mean basis,
respectively (Low: ¢.49.6%; High:
€.67.2%).

No intangible assets were identified
in FY2025.

Summary of purchase consideration allocation | Banking/Financial
Services

% of Purchase consideration

| Incwert Advisory Private Lim

ited |

Aggregate Median Mean Low  High
Intangible asset 2.3% 11.4% 0.0% 74.1%
Goodwil 31.6% 40.6% 0.0% 134.8%
Net tangible, financial and other assets ~ 51.7% 48.1% -34.8% 100.0%
FY2025
Intangible asset 0.0% 0.0% 0.0%  0.0%
Goodwil 58.4% 58.4% 49.6% 67.2%
Net tangible, financial and other assets ~ 41.6% 41.6% 32.8% 50.4%
Frequency of intangible
Goodwill  mmmmmITIITTTITTIm - 97 6%

Artistic related | 0.0%

Other intangibles mm 7.3%

Technology based  mmmmmmmmmmmmm - 34.1%

Contract based mmm 12.2%

Customer related  mmmmmmmmmmmmmm  39.0%

Marketing related  mmmm 14.6%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0%
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Banking/Financial Services

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Banking / Financial services 100.0% 50.0

Count % of Purchase consideration ) w00
Number % Median Mean Low High "%

Marketing related 6.0 14.6% | 3.5% 6.2% 0.9% 14.5% 50, 00
Customer related 16.0 39.0%: 10.9% 16.1% 1.3% 74.1% 20.0
Contract based 50 12.2%: 16.9% 17.6% 4.9% 39.1% 250% I 100
Technology based 14.0 34.1%: 20% 59% 0.0% 48.1% .
Other intangibles 30 7.3%i 04% 03% 00% 06% 0% = " ° " — - - 0
Artistic related 0.0 0.0%i 0.0% 00% 0.0% 0.0% = = % & =2 = 3
Goodwill 40.0 97.6%: 31.6% 40.6% 0.0% 134.8% e é g 5 8 g 3

* In the banking/financial services sector, customer-related = °© = °

was the most identified intangible asset, with the same mmm Vedian values Count

being observed in ¢.39% of the total considered
transactions during the nine financial years from FY2017
to FY2025.

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

m Intangibles as a % of purchase consideration

Allocation within intangible | Banking / Financial services 100.0% 50
Count % of Purchase consideration .0
Number %: Median Mean Low  High 750% :
Marketing related 00 00%: 00% 00% 00% 0.0% 3.0
Customer related 00 00%i 00% 00% 0.0% 0.0% 500% 20
Contract based 0.0 0.0%§ 00% 00% 0.0% 0.0% 2500 '
Technology based 0.0 00%: 00% 00% 00% 00% " 1.0
Other intangibles 0.0 0.0%§ 0.0% 00% 00% 00% g, 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% 3B 3 B B3 8 3 =
Goodwil 2.0 100.0%: 584% 58.4% 49.6% 67.2% s s 8 5 % 3 g
* No intangibles except for goodwill were identified in the 5 ] 3 = £ <
Banking/Financial services industry in FY2025. = © = ©
mmm \Vledian values Count
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Banking/Financial Services

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 41 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 5
transactions since FY2017.

* ¢.14.4% and c.12.1% of the purchase
consideration was allocated to the
.'/ contingent consideration on a median
and mean basis, respectively.

12.29 14.4%

Estimated useful life

Banking / Financial services | 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 35 60 30 90
Non-compete agreement 4.5 45 30 6.0
Others 3.0 30 30 30
Customer related
Customer relationships 10.0 100 1.0 20.0
Customer contracts 4.0 40 30 6.0
Distribution network 4.5 50 30 70
Others 4.0 40 40 40
Contract based
License agreement 2.0 20 20 20
Technology based
Intellectual property rights 5.0 60 30 70
Developed technology 4.0 40 30 50
Software 3.0 40 30 60
Technical know how 3.0 30 30 30
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Banking/Financial Services

Select transactions — FY2025

Select transactions
Financial Purchase
Year Acquirer Target Name consideration
FY2025 BLS International Services Limited (NSEI:BLS) Aadifidelis Solutions Private Limited 1,092.0

49.6% 50.4%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.

| Incwert Advisory Private Limited | 20



Chemicals

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

diversified chemicals among others

Total number of transactions analysed °

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 27
7% 19.2% 57.0%
(9 years) 1 L
FY2025 0.2% I /0% 60.0%

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

Key points

= 57 transactions were identified in
the Chemicals sector during the
nine-year period, i.e. from FY2017
to FY2025.

We noted that ¢.3% of the
purchase consideration was
allocated towards identified
intangible assets, ¢.19% towards
goodwill, and ¢.57% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025 the goodwill to purchase
consideration was c. 40% and
¢.33% on a median and mean
basis, respectively (Low: c. 18.5%;
High: c.48.9%).

The intangible assets to purchase
consideration in FY2025 were c.
0.2% and c.20% of allocation on a
median and mean basis,
respectively (Low: c.0%; High:
c.58%).

Summary of purchase consideration allocation | Chemicals

% of Purchase consideration

Back to contents

| Incwert Advisory Private Limi

ted |

Aggregate Median  Mean Low  High
Intangible asset 27% 19.8%  0.0% 97.6%
Goodwill 19.2% 254%  0.0% 99.9%
Net tangible, financial and other assets 57.0% 54.7%  0.0% 100.0%
FY2025
Intangible asset 02% 19.9% 0.0% 58.0%
Goodwill 40.0% 333% 18.5% 48.9%
Net tangible, financial and other assets 60.0% 46.8% 1.9% 81.5%
Frequency of intangible
Goodwill  mmmmmmTTITTTTTTITTTITImmm - 96.5%

Artistic related | 0.0%

Other intangibles  mmmmm  14.0%

Technology based  mmmmmmmmmmmm  35_1%

Contract based mm 7.0%

Customer related  mmmmmmmmmmmm  33,3%

Marketing related  mmmmmmmmmmmmmm - 40.4%

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

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Chemicals 100.0% 60.0

Count % of Purchase consideration
Number %: Median Mean Low High 750%

40.0
Marketing related 23.0 40.4%: 15.0% 17.1% 0.0% 59.0% .
Customer related 19.0 33.3% 12.7% 16.0% 1.7% 759% 200
Contract based 40 7.0%: 64% 56% 03% 9.4% 250% '
Technology based ~ 20.0 35.1%: 11.6% 17.0% 0.0% 69.6%
Other intangibles 8.0 14.0%; 38% 88% 0.0% 31.7% 00% ! ! - E - ! 00
Artistic related 0.0 00%: 00% 00% 00% 0.0% % ;3; g g é § 5
Goodwill 55.0 96.5%: 19.2% 254% 0.0% 99.9% > 3 = 5 & s &
= e = o = ®
* In the Chemicals sector, marketing-related intangible = ° = °
was the most identified intangible asset, with it being m Vledian values Count

observed in ¢.40% and was also allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.15.0% and c. 17% being allocated
to this asset on the median and mean basis, respectively.

* The customer-related was allocated the second highest
percentage of purchase consideration to any identified
intangible asset, with ¢.13% and c.16% being allocated to
this asset on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Chemicals 100.0% 8.0

Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0%
Marketing related 00 00%: 00% 00% 00% 0.0%
Customer related 00 00%: 00% 00% 00% 00% 0% 40
Contract based 1.0 20.0%§ 94% 9.4% 94%  9.4% 2500 I
Technology based 1.0 20.0%: 58.0% 58.0% 58.0% 58.0% o
Other intangibles 2.0 40.0%§ 16.0% 16.0% 0.2% 31.7% (4, . 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% 3 3 8 B3 8 3 =
Goodwill 5.0 100.0%: 40.0% 33.3% 18.5% 48.9% 3 3 3 2 % < E
* In FY2025, other intangibles were the most identified 5 ] 3 = £ <
intangible assets, with the same being observed in ¢.40% = © = ©
of the considered transactions. s VMedian values Count

» However, the technology-based was allocated the
highest percentage of purchase consideration to any
identified intangible asset, with ¢.58% being allocated to
this asset on both median and mean basis.
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Chemicals

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 57 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 7
transactions since FY2017.

* ¢.20.5% and c. 19.8% of the purchase
consideration were allocated to the
"y, contingent consideration on a median
% and mean basis, respectively.

12.3% 20.5%

Estimated useful life

Chemicals | 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 3.0 100
Non-compete agreement 5.0 50 50 10.0
Others 15.0 15.0 150 15.0
Customer related
Customer relationships 5.0 50 50 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 20.0 250
Contract based
Supplier contracts 5.0 50 50 50
License agreement 10.0 10.0 10.0 10.0
Others 3.0 50 30 50
Technology based
Intellectual property rights 10.0 10.0 10.0 10.0
Patent 3.0 75 30 100
Developed technology 10.0 10.0 10.0 10.0
Software 3.0 40 30 6.0
Technical know how 5.0 10.0 3.0 250
Others
Others intangible assets 5.0 50 50 5.0
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Chemicals

Select transactions — FY2025

Select transactions

Back to contents

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Pl Industries Limited (BSE:523642) Plant Health Care, Plc (‘PHC") 3,842.0
48.9% 41.1%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%
Financial Purchase
Year Acquirer Target Name consideration
FY2025 Allied Blenders and Distillers Limited (NSEI:ABDL)  Minakshi Agro Industries Limited Liability Partnership 720.0

18.5%  0.0% 81.5%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%
Financial Purchase
Year Acquirer Target Name consideration
FY2025 Himadri Speciality Chemical Limited (BSE:500184) Invati Creations Private Limited 451.6

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
24
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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 hypermarkets, among others

Total number of transactions analysed @

Summary — Allocation of Purchase Consideration

Back to contents

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 211
A% 24.3% 26.2%
(© yoars) | .
FY2025 I 23% | RN 43.3%

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

Key points

= 135 transactions were identified in
the consumer & retail sector during
the nine-year period, i.e. from
FY2017 to FY2025.

We noted that ¢.21% of the
purchase consideration was
allocated towards identified
intangible assets, ¢.24% towards
goodwill, and ¢.26% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025, the goodwill to
purchase consideration was c. 14%
and ¢.27% on a median and mean
basis, respectively (Low: c. 0%;
High: c. 78.3%).

The intangible assets to purchase
consideration in FY2025 were c.
2% and c. 22% of allocation on a
median and mean basis,
respectively (Low: c.0%; High: c.
88.8%).

Summary of purchase consideration allocation | Consumer and retail
% of Purchase consideration

| Incwert Advisory Private Limited |

Aggregate Median Mean Low High
Intangible asset 21.1% 30.4% 0.0% 100.0%
Goodwill 24.3% 31.0% 00% 93.3%
Net tangible, financial and other assets 26.2% 38.6% -0.1% 100.0%
FY2025
Intangible asset 23% 221% 0.0% 88.8%
Goodwill 13.7% 26.7% 0.0% 78.3%
Net tangible, financial and other assets 43.3% 51.2% 1.1% 100.0%
Frequency of intangible
Goodwill  tmmmmmmmmmmTmmmm - 92 6%
Artistic related | 0.0%
Other intangibles  mmmm  8.9%
Technology based T 40.0%
Contract based mm 6.7%
Customer related  mmmmmmmmmmmmm  30.4%
Marketing related IO 48.1%
00% 20.0% 40.0% 60.0% 80.0% 100.0%
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Consumer & Retail

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Consumer and retail 100.0% 160.0

Count % of Purchase consideration

Number % Median Mean Low  High 750% 120.0
Marketing related 65.0 48.1%: 33.3% 37.8% 0.0% 100.0% 50.0% 80,0
Customer related 41.0 30.4%: 7.8% 13.5% 02% 81.4%
Contract based 9.0 6.7%: 285% 34.2% 0.3% 70.8% 250% 400
Technology based ~ 54.0 40.0%: 0.5% 8.2% 0.0% 74.3% I I
Other intangibles 120 89%i 9.3% 28.6% 0.0% 96.1% 00% = ? = o . o o
Artistic related 0.0 0.0%: 00% 00% 00% 0.0% s 5 2 & T = 3
Goodwil 125.0 92.6%  24.3% 31.0% 0.0% 93.3% > 5 § © & & &
* In the consumer & retail sector, marketing-related was = O = °

the most identified intangible asset, with the same being m Vledian values Count

observed in c.48% of the total considered transactions
during the nine financial years from FY2017 to FY2025.

» The marketing related was also allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.33% and c.38% being allocated to
this asset on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Consumer and retail 100.0% 250
Count % of Purchase consideration 200
Number %: Median Mean Low  High 750% :
Marketing related 10.0 43.5%: 27.9% 29.9% 0.0% 74.1% 15.0
Customer related 70 304%: 43% 11.7% 0.9% 36.7% S00% 100
Contract based 1.0 4.3%§ 21.8% 21.8% 21.8% 21.8% 2500 '
Technology based 80 348%i 03% 20% 00% 74% o I 5.0
Other intangibles 3.0 130%: 12% 30.1% 0.1% 888% — —_ . 0.0
Attistic related 0.0 00%; 00% 00% 00% 00% 3 3 B B 3 B =
Goodwil 220 957%: 13.7% 26.7% 0.0% 78.3% s s 8 8 R §
* In FY2025, marketing-related was the most identified % % 3 £ £ <
intangible asset, with the same being observed in ¢.44% = © © ©
of the considered transactions. wm Viedian values Count

* The marketing-related was also allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.28% and c¢.30% being allocated to
this asset on both median and mean basis.
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Consumer & Retail

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 135 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in

17 transactions since FY2017.

* ¢€.20.7% and ¢.19% of the purchase
consideration were allocated to the
"y, contingent consideration on a median
/ and mean basis, respectively.

12.6% 20.7%

Estimated useful life

Consumer and retail | Estimated useful life
Lower limit Upper limit

In years Median Median  Min Max
Marketing related

Trade name 10.0 10.0 40 200

Brand 5.0 150 1.0 350

Non-compete agreement 5.0 50 20 50

Vendor relationship 5.0 50 50 15.0
Customer related

Customer relationships 5.0 10.0 1.0 20.0

Customer contracts 4.0 55 30 6.0

Distribution network 8.0 10.0 1.0 18.0

Others 3.0 50 30 50
Contract based

License agreement 10.0 10.0 30 200

Others 12.5 15.0 10.0 20.0
Technology based

Intellectual property rights 5.0 50 50 50

Patent 10.0 10.0 10.0 10.0

Developed technology 5.0 50 3.0 250

Software 4.0 5.0 1.0 10.0

Technical know how 5.0 10.0 1.0 20.0
Others

Others intangible assets 3.0 250 30 250

| Incwert Advisory Private Limited | 27



Back to contents

Consumer & Retail

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Tata Consumer Products Limited Organic India Private Limited (OIPL) 24,149.6
35.8% 54.3% 10.0%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Sundrop Brands Limited (BSE:500215) Del Monte Foods Private Limited 11,598.0
50.2% 26.0% 23.8%

mGoodwill%  mTotal intangible% ™ Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideratio
FY2025  Aditya Infotech Limited (NSEI:CPPLUS) Dixon Technologies India Limited and AIL Dixon Technologies 6,828.9

0.9% 20.7%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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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 among others

Total number of transactions analysed e

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 0.0% | 27% 96.7%
(9 years)
FY2025 B 5% I 3% 82.5%

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

Key points

= 48 transactions were identified in
the energy & natural resources
sector during the nine-year period,
i.e. from FY2017 to FY2025.

We noted that c.0% of the
purchase consideration was
allocated towards identified
intangible assets, ¢.3% towards
goodwill, and ¢.97% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

The goodwill to purchase
consideration in FY2025 was c.4%
and ¢.9% on a median and mean
basis, respectively (Low: ¢.0.0%;
High: c.44.9%).

The intangible assets to purchase
consideration in FY2025 were ¢.8%
and ¢.20% on a median and mean
basis, respectively (Low: c.0%;
High: c. 67.1%).

Back to contents

Summary of purchase consideration allocation | Energy and natural

| Incwert Advisory Private Limited |

resources
% of Purchase consideration
Aggregate Median Mean Low  High
Intangible asset 00% 65% 00% 67.1%
Goodwill 27% 94% 0.0% 86.3%
Net tangible, financial and other assel  96.7% 84.1%  0.0% 100.0%
FY2025
Intangible asset 7.5% 20.0% 0.0% 67.1%
Goodwill 37%  91%  0.0% 44.9%
Net tangible, financial and other assel  82.6% 70.9% 16.5% 100.0%
Frequency of intangible
Goodwill  mmmHTTTTTTTTITTTGhmmm 72 9%
Artistic related | 0.0%
Other intangibles mm 4.2%
Technology based  mmmmmmmm 14 .6%
Contract based  mmmmmmm 14.6%
Customer related  mmmmmmm 14.6%
Marketing related mm 4.2%
0.0% 20.0% 40.0% 60.0% 80.0%
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Energy & Natural resources

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Energy and natural resources 100.0% 40.0

Count % of Purchase consideration
Number % Median Mean Low  High 750% 300
Marketing related 20 42%; 71% 71% 00% 143% .. -
Customer related 7.0 14.6%: 14.3% 18.8% 1.3% 39.5%
Contract based 7.0 14.6%: 65% 21.2% 1.4% 67.1% o250% 10.0

Technology based 7.0 14.6%: 01% 14% 00% 9.4%
Other intangibles 20 42%: 39% 39% 00% 7.8% 00%
Artistic related 00 00%: 00% 00% 00% 0.0%
Goodwill 350 729%: 27% 9.4% 0.0% 86.3%

Goodwill |

Contract based I

Marketing related
Customer related
Technology based
Other intangibles
Artistic related

* In the energy & natural resources sector, customer-
related, contract-based and technology-based was the m Vledian values
most identified intangible asset, with the same being
observed in ¢.15% of the total considered transactions
during the nine financial years from FY2017 to FY2025.

Q
&
<
=

» However, the customer-related was allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.14% and c.19% being allocated to
this asset on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Energy and natural resources 100.0% 8.0
Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0%
Marketing related 00 00%: 00% 00% 00% 0.0%
Customer related 40 50.0%: 21.5% 20.9% 1.3% 39.5% S00% 40
Contract based 1.0 12.5%§ 67.1% 67.1% 67.1% 67.1% 2500
Technology based 3.0 37.5%: 01% 32% 0.1% 9.4% o
Other intangibles 0.0 0.0%§ 0.0% 00% 00% 00% g, . - )
Artistic related 0.0 00%; 00% 00% 00% 00% 3 3 8 B3 8 3 =
Goodwill 50 625%: 37% 9.1% 0.0% 44.9% 3 3 3 § % < E
* In FY2025, customer-related was the most identified 5 ] 38 £ £ <
intangible asset, with the same being observed in ¢.50% = © = ©
of the considered transactions. s VMedian values Count

» However, the contract-based was allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.67% being allocated to this asset
on both median and mean basis.
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Energy & Natural resources

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 48 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 1
transaction since FY2017.

* ¢.1.9% of the purchase consideration
was allocated to the contingent
I consideration on both median and mean
basis.

21% 1.9%

Estimated useful life

Energy and natural resources | Estimated useful life

Lower limit Upper limit

In years Median Median Min Max
Marketing related

Non-compete agreement 5.0 50 50 50
Customer related

Customer relationships 5.0 50 50 5.0

Customer contracts 12.0 250 12.0 25.0
Contract based

License agreement 25.0 250 25.0 250

Right of way 35.0 350 350 35.0
Technology based

Software 3.0 50 30 50
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Energy & Natural resources

Select transactions — FY2025

Select transactions

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Adani Power Limited (NSEI:ADANIPOWER) Coastal Energen Private Limited 49,290.7

100.0%

mGoodwill%  mTotal intangible%  ® Net tangible, financial and other assets%
Note: In bargain purchase scenarios, allocation to tangible assets has been capped at 100% of the purchase consideration.

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Adani Power Limited (NSEI:ADANIPOWER) Korba Power Limited ("KPL") 46,223.9

0.0% 100.0%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%
Note: In bargain purchase scenarios, allocation to tangible assets has been capped at 100% of the purchase consideration.

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Oil and Natural Gas Corporation Limited (NSEI:ONGC) ~ PTC Energy Limited 22,309.2

84.3%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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Healthcare & life sciences

This sector includes sub-sectors like healthcare facilities,
healthcare services and pharmaceuticals, drug retail,
biotechnology, healthcare supplies, among others

Total number of transactions analysed @

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 10.0
0% 40.9% 28.0%
(© yoars) H I
FY2025 0.6% I 3% 25.9%

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

Summary of purchase consideration allocation | Healthcare and life

Key points sciences

% of Purchase consideration

= 189 transactions were identified in Aggregate Median Mean Low High
the healthcare & life sciences Tntangible asset 00% 23.2% 0.0% 97.5%
sl Sl e T peElr e e, Goodwil 40.9% 40.3% 0.0%  98.5%
.6, from Y2017 to Fy2025. Net tangible, financial and other assets  28.0% 36.9% -0.7%  100.0%
We noted that c.10% of the FY2025
purchase consideration was Intangible asset 06% 21.2% 0.0% 89.5%
allocated towards identified Goodwill 46.3% 455% 0.0% 97.8%

intangible assets, ¢.41% towards Net tangible, financial and other assets 25.9% 33.3% 0.0% 100.0%
goodwill, and ¢.28% towards

identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9

financia| years_ Frequency Of intangible

In FY2025, the goodwill to

purchase consideration was ¢.46% Goodwill M, 937 %
on a median and mean basis, o

respectively (Low: ¢.0.0%; High: Artistic related | 0.0%

€.97.8%). Other intangibles  mmmm 10.6%

The intangible assets to purchase Technology based W 9
consideration in FY2025 were c. echnology base 28.0%

1% and c.21% of allocation on a Contract based mm 5.8%

median and mean basis, 0
respectively (Low: ¢.0%: High: Customer related  mmmmmmmmmmm  24.9%
.89.5%). Marketing related  nummmm———I=I 47 6%

00% 20.0% 40.0% 60.0% 80.0% 100.0%
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Healthcare & life sciences

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Healthcare and life sciences 100.0% 200.0

Count % of Purchase consideration 160.0
Number % {Median Mean Low High 750% '
Marketing related 90.0 47.6%| 18.7% 27.8% 0.0% 97.5% . . 1200
Customer related 470 24.9% % 9.2% 16.2% 0.2% 63.4% ' 80.0
Contract based 1.0 58% 15.4% 251% 0.0% 786% 250% 100
Technology base: 530 28.0%%{ 09% 10.0% 0.0% 77.3% . B '
Other intangibles 20.0 10.6% | 1.6% 15.6% 0.0% 885% 00% 7= ©°% “ % — — ~_ T 00
Artistic related 0.0 0.0%| 0.0% 00% 0.0% 0.0% = 5 & 2 = s 3
Goodwil 177.0 93.7% | 40.9% 40.3% 0.0% 98.5% = 5 ¥ 3 & & O
= e = =} = ®
* In the healthcare & life sciences sector, marketing- % % S -Fg, g <
related were the most identified intangible assets, with it = © e °
being observed in ¢.48% and were also allocated the Count

highest percentage of purchase consideration to any mm— Median values
identified intangible asset, with ¢.19% and c. 28% being

allocated to this asset on the median and mean basis,

respectively.

» The contract based was allocated the second highest
percentage of purchase consideration to any identified
intangible asset, with ¢.15% and c.25% being allocated to
this asset on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Healthcare and life sciences 100.0% 400
Count % of Purchase consideration
Number % | Median Mean Low High 75.0% 300
Marketing related 13.0 34.2%| 37.7% 40.9% 1.0% 88.5%
Customer related 1.0 28.9%| 4.7% 11.3% 0.2% 41.0% 500% 200
Contract based 00 00%| 00% 00% 00% 0.0%
Technology based 100 26.3%| 02% 26% 00% 16.3% 259% 100
Other intangibles 40 10.5%| 181% 31.2% 0.0% 885% . — 00
Attistic related 00 00%, 00% 00% 00% 0.0% B 3 3 B 3 B =
Goodwill 36.0 94.7%| 46.3% 455% 0.0% 97.8% > ° 8 2 R (‘%
g & £ 8 £ 3§
* In FY2025, marketing-related was the most identified % ‘2 S é g <
intangible asset, with the same being observed in ¢.34% = © e ©
of the considered transactions and was also allocated the Count

highest percentage of purchase consideration to any w— Median values
identified intangible asset, with ¢.38% and ¢.41% being

allocated to this asset on a median and mean basis,

respectively.

» The other intangibles were allocated the second highest
percentage of purchase consideration to any identified
intangible asset, with ¢.18% and c.31% being allocated to
this asset on a median and mean basis, respectively.
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Healthcare & life sciences

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % * Out of the considered 189 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in

22 transactions since FY2017.

* ¢.12.4% and c.15.7% of the purchase
consideration were allocated to the
L[ contingent consideration on a median
and mean basis, respectively.

Estimated useful life

Healthcare and life sciences | Estimated useful life

Lower limit  Upper limit

In years Median Median Min Max
Marketing related

Trade name 5.0 10.0 20 31.0

Brand 10.0 10.0 2.0 50.0

Non-compete agreement 5.0 50 20 15.0

Others 10.0 10.0 50 10.0
Customer related

Customer relationships 6.5 10.0 20 16.0

Customer contracts 5.0 80 20 100

Distribution network 25.0 250 3.0 250

Others 3.0 50 10 7.0
Attistic related

Others 3.0 14.0 3.0 14.0
Contract based

License agreement 10.0 15.0 10.0 15.0

Others 5.0 50 50 250
Technology based

Intellectual property rights 10.0 10.0 20 15.0

Patent 7.5 10.0 50 120

Developed technology 4.0 40 40 250

Software 3.0 50 20 150

Technical know how 5.0 10.0 3.0 15.0
Others

Intangible asset under development 2.0 150 20 15.0

Others intangible assets 3.0 200 30 250
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Healthcare & life sciences

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Mankind Pharma Limited (NSEI:MANKIND) Bharat Serums and Vaccines Limited 163,121.2
39.7% 50.6% 9.7%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase
Year  Acquirer Target Name consideration
FY2025  Dr. Reddy's Laboratories Limited (BSE:500124) Haleon’s global portfolio of consumer heatthcare brands in the Nicotine Replacement Therapy category (the NRT Business’) 62,143.0

11.5% 88.5% 0.4

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase
Year  Acquirer Target Name consideration
FY2025 OneSource Specialty Pharma Limited (NSEI:ONESOURCE)  Strides Pharma Science Limited (' Strides’) &Speciatties Private Limited (Steriscience’) 36,174.2

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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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 among others

Total number of transactions analysed @

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 8.9
9% 25.9% 52.4%
(© yoars) H .
FY2025 B oo B 23 56.6%

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

Summary of purchase consideration allocation | Industrial

K int . .
ey poinis % of Purchase consideration
= 173 transactions were identified in A99'°93te Med'i" Mea:n Lo:v H'%h
nine-year period, i.e. from FY2017 Goodwill 25.9% 30.8% 0.0% 100.0%
to FY2025. Net tangible, financial and other assets  52.4% 52.5% 0.0% 100.0%
We noted that c.9% of the FY202§
purchase consideration was Intangible asset 6.9% 14.5% 0.0% 93.3%
allocated towards identified Goodwill 28.3% 30.0% 0.0% 95.4%
intangible assets, ¢.26% towards Net tangible, financial and other assets 56.6% 55.6% 1.3% 100.0%
goodwill, and ¢.52% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9 . .
financial years. Frequency of |ntang|b|e
In FY2025, the goodwill to
pu(rjch%soeo/consideraéipn wa?j c.28% Goodwill  mmmmmITTITmmmmmwmm - 90.8%
and ¢.30% on a median and mean o
basis, respectively (Low: ¢.0.0%; Artistic related | 0.0%
High: ¢.95.4%). Other intangibles  mmmmm 16 2%
The intangible assets to purchase Technology based NI 0
consideration in FY2025 were c. echnology base 41.0%
7% and ¢.15% of allocation on a Contract based  mmmmm 12.1%
median and mean basis, 0
epeely (Lo e0%k 14Tl Customer related s 37 6%
€.93.3%). Marketing related  mmmmmmmmmmmmm  29.5%
0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
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Industrial

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Industrial 100.0% 200.0

Count % of Purchase consideration

Number % Median Mean Low  High 750% 1500
Marketing related 51.0 29.5%: 53% 10.3% 0.1% 69.4% 50.0% 100.0
Customer related 65.0 37.6%: 88% 15.0% 0.1% 81.8%
Contract based 210 121%: 86% 11.0% 0.0% 46.0% 250% 50.0
Technology based ~ 71.0 41.0%: 4.2% 11.9% 0.0% 97.4% I
Other intangibles 28.0 16.2%; 3.5% 13.5% 0.0% 755% 00% ™= E E -y, T o
Attistic related 0.0 0.0%i 00% 00% 00% 0.0% = 5 & 2 = s 3
Goodwil 157.0 90.8%: 25.9% 30.8% 0.0% 100.0% > 5 § © & & &
* In the industrial sector, technology-based was the most = ° = °

identified intangible asset, with the same being observed mm Vedian values Count

in ¢.41.0% of the total considered transactions during the
nine financial years from FY2017 to FY2025.

» 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 ¢.9% and c.15% being allocated to
this asset on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Industrial 100.0% 40.0

Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0% 30.0
Marketing related 13.0 36.1%: 33% 42% 02% 11.0%
Customer related 18.0 50.0%: 6.6% 10.1% 0.2% 334% 900% 200
Contract based 6.0 16.7% 15.1% 13.2% 6.1% 18.3% 2500 100
Technology based 180 50.0%; 0.6% 11.0% 0.0% 83.2% o I '
Other intangibles 40 11.1%: 00% 25% 0.0% 10.1% (g == =5 . 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% B 8 3 B 8 8B =
Goodwill 340 944%: 283% 30.0% 0.0% 95.4% s ° 3 2 R (’%
* In FY2025, customer-related and technology based both % % 3 £ £ <
was the most identified intangible asset, with the same = © © ©
being found in ¢.50% of the considered transactions. s Vedian values Count

» However, contract-based was allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.15% and c.13% being allocated to
this asset on a median and mean basis, respectively.
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Industrial

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 173 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in

14 transactions since FY2017.

* ¢.14.4% and c.15.6% of the purchase
consideration were allocated to the
m contingent consideration on a median
and mean basis, respectively.

8.1% 14.4%

Estimated useful life

Industrial | Estimated useful life

Lower limit Upper limit

In years Median Median Min Max
Marketing related

Trade name 10.0 10.0 1.0 200

Brand 7.0 7.0 50 150

Non-compete agreement 6.0 7.0 3.0 100

Vendor relationship 11.5 175 3.0 200
Customer related

Customer relationships 55 100 1.0 20.0

Customer contracts 2.0 35 06 70

Distribution network 5.0 80 50 250

Others 2.0 150 20 150
Contract based

License agreement 3.5 50 3.0 900

Others 1.0 10 1.0 10
Technology based

Intellectual property rights 5.5 30 30 80

Patent 7.0 7.0 50 150

Developed technology 2.0 6.0 20 100

Software 3.0 50 20 150

Technical know how 5.0 10.0 20 90.0
Others

Others intangible assets 2.5 100 1.0 150
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Industrial

Select transactions — FY2025

Select transactions

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Grasim Industries Limited (NSEI:GRASIM) India Cements Limited 153.317.6

0.1% 17.3% 82.6%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Ambuia Cements Limited (BSE:500425) Penna Cement Industries Limited 104.005.9
17.9% 31.4% 50.8%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Grasim Industries Limited (NSEI:GRASIM) Kesoram Industries Limited 92.570.5

8.2% 19.6% 72.2%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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Infrastructure

This sector includes sub-sectors like airports, railways,

pipelines, roads, and bridges among others

Total number of transactions analysed °

Summary — Allocation of Purchase Consideration

Back to contents

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 3.99% 23.2% 63.3%
(9 years) Is -
FY2025 Nil data Nil data Nil data

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

Key points

= 4 transactions were identified in the
infrastructure sector during the
nine-year period, i.e. from FY2017
to FY2025.

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

In FY2025, no transactions were
identified in the infrastructure

sector.

Summary of purchase consideration allocation | Infrastructure

% of Purchase consideration

| Incwert Advisory Private Limited |

Aggregate Median Mean Low High
Intangible asset 39% 83% 0.0% 25.6%
Goodwill 232% 24.4% 0.0% 51.2%
Net tangible, financial and other assets 63.3% 68.1% 45.8% 100.0%
FY2025
Intangible asset 0.0% 00% 0.0% 0.0%
Goodwill 00% 0.0% 0.0% 0.0%
Net tangible, financial and other assets  0.0% 0.0% 0.0% 0.0%
Frequency of intangible
Goodwill  mmmmHTTITTTTTTTTHTTmmTmmmmmmhmmmm - 50.0%
Artistic related | 0.0%
Other intangibles W 25 0%
Technology based = 0.0%
Contract based | 0.0%
Customer related  mummmmmmmmmmmmmmm 25 0%
Marketing related | 0.0%
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

a1
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Infrastructure

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Infrastructure 100.0% 4.0

Count % of Purchase consideration

Number % Median Mean Low  High 750% 30
Marketing related 0.0 00%: 00% 00% 00% 0.0% 50.0% 20
Customer related 1.0 25.0%: 78% 78% 7.8% 7.8%
Contract based 00 00%: 00% 00% 00% 0.0% 250% 10
Technology based 0.0 00%: 00% 00% 00% 0.0% l
Other intangibles 1.0 25.0%: 25.6% 25.6% 25.6% 25.6% 00% 7 ? o S, L - W
Atistic related 00 0.0% 00% 00% 00% 0.0% s = & % 5 3 %
Goodwil 2.0 50.0%: 23.2% 24.4% 0.0% 51.2% > s % 5 = s 8
* In the infrastructure sector, customer-related, and other = O = °

intangibles were the most identified intangible asset, with m Vledian values Count

the same being observed in ¢.25% of the considered
transactions the nine financial years from FY2017 to
FY2025.

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

m Intangibles as a % of purchase consideration

Nil data Nil data
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Infrastructure

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 4 transactions, no
transactions considered (median) of total purchase consideration contingent consideration was found as
part of purchase consideration since
FY2017.
0.0% 0.0%

Estimated useful life

Infrastructure | Estimated useful life

Lower limit Upper limit

In years Median Median Min Max
Customer related
Customer contracts 2.5 2.5 25 25
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Infrastructure

Select transactions — FY2025

Select transactions

* In FY2025, no transactions were found in the infrastructure sector.
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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
among others

Total number of transactions analysed e

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 27
7% 47.9% 11.7%
(© yoars) I |
FY2025 B 2% D 52 7% 13.9%

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

Summary of purchase consideration allocation | Media

Key points % of Purchase consideration

. . ey Aggregate Median  Mean Low High

"8 METSARee W [BEmE [ Intangible asset 22.7%  28.0%  0.0% 116.0%
the media sector during the nine- ) e s s s
year period, i.e. from FY2017 to Goodwil 47.9% 48.6%  0.0% 100.0%
FY202 Net tangible, financial and other assets 11.7% 23.7%  0.0% 100.0%

> FY2025
W?C%%tse’g ctzgits?éifaoﬁoﬁ \t/c:s Intangible asset 21.8% 24.7% 0.0% 52.8%
Pu Goodwil 627% 586% 8.7% 99.7%

allocated towards identified
intangible assets, c.48% towards
goodwill, and ¢.12% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9

Net tangible, financial and other assets 13.9%  16.7%  0.7%  44.5%

financial years. Frequency of intangible

In FY2025, the goodwill to

purchase consideration was ¢.63% Goodwill  mmTTTTTTTTTTTTTTTTmmmmmmmm - 941 %
and ¢.59% on a median and mean o

basis, respectively (Low: ¢.8.7%; Artistic related | 0.0%

High: ¢.99.7%). Other intangibles mm 5.9%

The intangible assets to purchase Technology based MmN 0
consideration in FY2025 were c. echnology base 424%
22% and ¢.25% of allocation on a Contract based mmm 7.1%

median and mean basis, 0
ooy (Lo 6.0 M Customer related s 40.0%
c.52.8%). Marketing related TG 50.6%

00% 20.0% 40.0% 60.0% 80.0% 100.0%
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Media

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Media 100.0% 120.0

Count % of Purchase consideration

Number % Median Mean Low  High 750% 500

Marketing related 43.0 50.6%: 11.4% 20.4% 0.2% 116.0%
Customer related 34.0 40.0%: 15.7% 20.1% 1.2% 67.7%

50.0%

Contract based 60 7.1% 32% 57% 00% 184% o5 100
Technology based ~ 36.0 424%: 81% 18.1% 0.0% 96.7% o . -
Other intangibles 50 59%; 25.3% 254% 0.2% 61.8% 0% “° T° =— "7 - _— 00
Attistic related 0.0 0.0%i 00% 00% 00% 0.0% s z % % 3 3 3
Goodwil 80.0 94.1%: 47.9% 48.6% 0.0% 100.0% > 3 § 5 & £ O

+ In the media sector, marketing related was the most = ° = °

identified intangible asset, with the same being identified m Vledian values Count

in ¢.51% of the total considered transactions.

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

m Intangibles as a % of purchase consideration

Allocation within intangible | Media 100.0% 16.0

Count ¢ % of Purchase consideration
Number % Median Mean Low  High 750% 120
Marketing related 1.0 733% 11.2% 16.3% 2.3% 46.9%
Customer related 70 467% 13.3% 153% 4.8% 44.8% 0% 80
Contract based 0.0 0.0% 0.0% 00% 00% 0.0% 25.0% 40
Technology based 50 333% 83% 17.0% 39% 52.8% ' '
Other intangibles 0.0 0.0% 00% 00% 00% 00% o m N . 0.0
Artistic related 0.0 0.0% 00% 00% 00% 0.0% 3 3 B8 B8 8 3B =
Goodwill 15.0 100.0% 62.7% 58.6% 8.7% 99.7% é ? g S % ® §
- In FY2025, marketing-related were the most identified 5 % 3 s £ <
intangible assets, with being observed in ¢.73% of the = ° e ©
considered transactions. wm Vedian values Count

« However, customer related was allocated the highest
percentage of purchase consideration to any intangible
asset, with ¢.13% and c¢.15% being allocated to this asset
on median and mean basis, respectively.
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Media

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 85 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in

14 transactions since FY2017.

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

.'0/

16.5% 271%

Estimated useful life

Media | Estimated useful life
Lower limit  Upper limit

In years Median Median Min Max
Marketing related

Trade name 9.0 10.0 50 10.0

Brand 5.0 10.0 20 20.0

Non-compete agreement 2.0 6.0 1.0 10.0

Vendor relationship 3.0 70 30 70
Customer related

Customer relationships 5.0 10.0 1.0 15.0

Customer contracts 2.5 55 20 6.0

Distribution network 5.0 10.0 50 10.0
Contract based

License agreement 5.0 50 50 50

Others 20.0 20.0 20.0 20.0
Technology based

Intellectual property rights 3.0 10.0 3.0 10.0

Patent 35 9.0 20 100

Developed technology 5.0 40 30 50

Software 3.0 6.0 1.0 10.0

Technical know how 5.0 50 50 10.0
Others

Others intangible assets 1.5 40 1.0 50
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Media

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Reliance Industries Limited (NSEI:RELIANCE) Star India Private Limited (SIPL) 672,450.0
8.7% 46.9% 44.5%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%
Note: Purchase consideration includes fair value of onerous contracts.

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Eternal Limited (NSEI:ETERNAL) Orbgen Technologies Private Limited (OTPL) 12,450.0
41.3% 22.8% 35.9%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Prime Focus Limited (NSEI:PFOCUS) Metaphysic Ltd 11,634.0

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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Mining & Metals

This sector includes sub-sectors like aluminium, steel,

diversified metals and mining among others

Total number of transactions analysed e

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 03
3% 8.0% 86.7%
(9 years) | u
FY2025 0.0% B e 76.6%

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

Summary of purchase consideration allocation | Mining and metals

Ay Bl % of Purchase consideration

= 25 transactions were identified in Aggregate Medlaon Meaon Lo:v ngh
the mining & metals sector during Intanglple asset 0.3% 7.4% 0.0% 62.4%
the nine-year period, i.e. from Goodwill 8.0% 14.7% 0.0% 72.1%
FY2017 to FY2025. Net tangible, financial and other assets 86.7% 77.9% 27.9% 100.0%
We noted that ¢.0.3% of the FY202_5
purchase consideration was Intanglble asset 0.0% 37% 0.0% 16.7%
allocated towards identified Goodwill 11.6% 26.7% 1.7% 72.1%
intangible assets, ¢.8% towards Net tangible, financial and other assets 76.6% 69.6% 27.9%  98.3%

goodwill, and ¢.87% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025, the goodwill to

purchase consideration was ¢.12% Goodwill T 92.0%
and ¢.27% on a median and mean o

basis, respectively (Low: ¢.1.7%; Artistic related | 0.0%

High: ¢.72.1%). Other intangibles | 0.0%

The intangible assets to purchase Technology based MG 44, 0%

consideration in FY2025 were c.
0% and c.4% of allocation on Contract based  mmmmmmmmmmmm  28.0%

median and mean basis, o
el (o & 0% il Customer related  mmmmmmmmmmmmmm  32.0%
€.16.7%). Marketing related mmm 8.0%

Frequency of intangible

We noted that in all nine financial 0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
years, the major portion of the

purchase consideration was

allocated to net tangible, financial,

and other assets.
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Mining & Metals

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Mining and metals 100.0% 25.0

Count % of Purchase consideration 20.0
Number % Median Mean Low  High 750%
Marketing related 20 80%; 03% 03% 03% 03% 150
Customer related 8.0 320%: 52% 74% 1.1% 19.1% 10.0
Contract based 7.0 28.0%: 30% 14.6% 0.1% 62.4% 250% 50
Technology based 11.0 44.0%: 02% 21% 0.0% 15.3% '
Other intangibles 00 00%; 00% 00% 00% 00% 00% —_ ™= == = —r) 00
Artistic related 00 00%: 0.0% 00% 00% 0.0% = = & & =2 = 3
Goodwil 23.0 920%: 8.0% 147% 0.0% 72.1% > 5 % 5 & & &
* In the mining & metals sector, the technology-based = ° = °
were the most identified intangible assets, with the same mm Vedian values Count

being observed in c.44% of the total considered
transactions during the nine financial years from FY2017
to FY2025.

* However, the contract-based was allocated the highest
percentage of purchase consideration to any identified
intangible asset, with ¢.5% and c.7% being allocated to
this asset on median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Mining and metals 100.0% 6.0

Count % of Purchase consideration 5.0

Number %: Median Mean Low  High 750% ‘0

Marketing related 1.0 20.0%: 03% 03% 03% 0.3% '

Customer related 20 40.0%: 13% 13% 1.1% 1.5% 500% 30

Contract based 0.0 0.0%§ 00% 00% 0.0% 0.0% 2500 20

Technology based 3.0 60.0%: 02% 52% 0.0% 153% o 1.0

Other intangibles 0.0 0.0%§ 0.0% 00% 00% 00% g, - [ | 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% 3 3 8 B3 8 3 =
Goodwil 50 100.0%: 11.6% 26.7% 1.7% 72.1% s s 8 5 % 3 E

+ In FY2025, technology based were identified as é g S £ £ =
@

intangible assets, with the same being found in ¢.60% of
the considered transactions. wm Viedian values

Count

» However, the customer-related were allocated the
highest percentage of purchase consideration to any
identified intangible asset, with ¢.1.% being allocated to
this asset on both median and mean basis, respectively.
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Mining & Metals

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Out of the considered 25 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 2
transactions transactions since FY2017.

* ¢.1.7% of the purchase consideration
was allocated to the contingent
m consideration on both median and mean
basis.

8.0% 1.7%

Estimated useful life

Mining and metals | Estimated useful life

Lower limit Upper limit

In years Median Median  Min Max
Marketing related
Trade name 3.0 200 3.0 20.0
Brand 7.0 150 7.0 150
Customer related
Customer relationships 7.4 15.0 1.0 223
Customer contracts 10.0 10.0 10.0 10.0
Distribution network 5.0 50 50 50
Contract based
Supplier contracts 10.0 10.0 10.0 10.0
License agreement 3.0 50 3.0 50
Technology based
Intellectual property rights 1.0 30 10 3.0
Developed technology 3.0 10.0 3.0 100
Software 3.0 50 20 100
Technical know how 5.0 10.0 50 10.0
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Mining & Metals

Select transactions — FY2025

Select transactions

Financial Purchase
Year Acquirer Target Name consideration
FY2025 The Sandur Manganese & Iron Ores Limited (BSE:504918) Arjas Steel Private Limited (ASPL) 29,252.1

11.6% 1.7% 86.7%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Pitti Enaineerina Limited (BSE:513519) Dakshin Foundrv Private Limited 1.539.6
41.6% 0.0% 58.4%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Tube Investments of India Limited (NSEI:TIINDIA)  M/s.Kcaltech System India Private Limited 1,108.3

6.7% 16.7% 76.6%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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Real estate

Back to contents

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

development companies among others

Total number of transactions analysed °

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 0.0% [ EERA 70.6%
(9 years)
FY2025 0.0% I 32% 96.8%

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

Key points

= 57 transactions were identified in
the real estate sector during the
nine-year period, i.e. from FY2017
to FY2025.

We noted that c.0% of the
purchase consideration was
allocated towards identified
intangible assets, ¢.19% towards
goodwill, and ¢.71% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025, the goodwill to
purchase consideration was ¢.3%
and c.16% on a median and mean
basis, respectively (Low: ¢.0.0%;
High: c.46.4%).

The intangible assets to purchase
consideration in FY2025 were c.
0% and ¢.3% of allocation on a
median and mean basis,
respectively (Low: ¢.0.0%; High:
€.32.6%).

Summary of purchase consideration allocation | Real estate

% of Purchase consideration

Aggregate Media Mean Low  High
Intangible asset 0.0% 8.4% 0.0% 97.9%
Goodwill 18.7% 30.7%  0.0% 290.0%
Net tangible, financial and other assets 70.6% 60.9% -190.0% 100.0%
FY2025

Intangible asset 00% 26% 00% 326%
Goodwill 32% 16.3%  0.0% 46.4%

Net tangible, financial and other assets 96.8% 81.2%  30.8% 100.0%

Frequency of intangible

Goodwill I - 75 4%
Artistic related | 0.0%
Other intangibles  mm 5.3%
Technology based  mmmmmmmmmmmm  21.1%
Contract based  mmmmm 10.5%
Customer related mm 3.5%
Marketing related — wmmmmmm 14.0%

0.0% 20.0% 40.0% 60.0% 80.0%
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Real estate

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Real estate 100.0% 50.0

Count % of Purchase consideration

Number % Median Mean Low  High 750%
Marketing related 8.0 14.0%i 31.0% 26.2% 0.6% 48.7%
Customer related 20 35%: 10.7% 10.7% 9.6% 11.8%
Contract based 6.0 10.5%: 22.2% 35.0% 1.1% 97.9% 250%
Technology based 120 21.1%: 0.1% 14% 0.0% 13.2%
Other intangibles 30 53%i 01% 65% 0.0% 19.2% 00%
Artistic related 00 00%: 00% 00% 0.0% 0.0%
Goodwill 43.0 75.4%: 18.7% 30.7% 0.0% 290.0%

40.0

30.0

50.0%
20.0

10.0

0

Goodwill

Marketing related
Customer related
Contract based
Technology based
Other intangibles
Artistic related

* In the real estate sector, technology-based was the most
identified intangible asset, with the same being observed mm Vedian values
in ¢.21% of the total considered transactions during the
nine financial years from FY2017 to FY2025.

* However, the marketing-related was allocated the
highest percentage of purchase consideration to any
intangible asset, with ¢.31% and c.26% being allocated to
this asset on median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Real estate 100.0% 12.0

Q
&
<
=

Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0% .
Marketing related 1.0 7.7%: 23.0% 23.0% 23.0% 23.0% '
Customer related 10 7.7% 96% 9.6% 96% 9.6% 500%
Contract based 0.0 00% 00% 00% 0.0% 0.0% 2500 4.0
Technology based 40 30.8%: 01% 02% 0.0% 0.6% o
Other intangibles 0.0 0.0%§ 0.0% 00% 00% 00% g, - 00
Artistic related 0.0 00%; 00% 00% 00% 00% B 8 3 B 8 8B =
Goodwill 80 61.5%: 32% 16.3% 0.0% 46.4% s B 8 2 R (’%
* In FY2025, technology-based was the most identified 5 % 3 £ £ <
intangible asset, with being observed in ¢.31% of the = © © ©
considered transactions. wm Viedian values Count

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

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 57 transactions,
transactions considered (median) of total purchase consideration no contingent consideration was found
in the considered transactions since
FY2017.
pu
0.0% 0.0%
|-

Estimated useful life

Real estate | Estimated useful life

Lower limit Upper limit

In years Median Median Min Max
Marketing related
Trade name 15.0 15.0 150 15.0
Brand 10.0 50 40 100
Non-compete agreement 7.5 105 40 105
Vendor relationship 15.0 75 150 150
Customer related
Customer relationships 10.0 100 50 15.0
Contract based
Supplier contracts 0.0 10.0 0.0 10.0
License agreement 25.0 8.0 250 250
Others 10.0 10.0 10.0 10.0
Technology based
Software 3.0 7.0 1.0 100
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Real estate

Select transactions — FY2025

Select transactions
Financial Purchase
Year Acquirer Target Name consideration
FY2025 Ventive Hospitality Limited (NSEI:VENTIVE) SS & L Beach Private Limited ("SS&L”) 22,044 .4

44.1% 55.9%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration

FY2025 Ventive Hospitality Limited (NSEI:VENTIVE) Panchshil Corporate Park Private Limited (PCPPL") 20,995.1

100.0%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%
Note: In bargain purchase scenarios, allocation to tangible assets has been capped at 100% of the purchase consideration.

Financial Purchase
Year Acquirer Target Name consideration

FY2025 Ventive Hospitality Limited (NSEI:VENTIVE) Maldives Property Holdings Private Limited (‘MPHPL") 20,949.5

70.5%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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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 among others

Total number of transactions analysed @

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 28
8% s s62% 11.7%
(9 years) .
FY2025 B >s50% P s6s 8.9%

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

Summary of purchase consideration allocation | Technology

pevjpelts % of Purchase consideration
. C Aggregate Media Mean Low High
= 221 transactions were identified in .
the teahnology sector during the. Intangible asset 22.8% 266%  0.0% 95.8%
nine-year period, i.e. from FY2017 Goodwill 56.2% 53.4% 0.0% 100.0%
to FY2025. Net tangible, financial and other assets 11.7% 20.0% -16.3% 100.0%
We noted that ¢.23% of the FY202§
purchase consideration was Intanglble asset 25.0% 29.8% 0.0% 95.8%
allocated towards identified Goodwill 56.8% 50.5% 0.0% 87.2%
intangible assets, ¢.56% towards Net tangible, financial and other assets  8.9% 19.7%  0.0% 98.5%

goodwill, and ¢.12% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025, the goodwill to

purchase consideration was ¢.57% Goodwill T 98 2%
and ¢.50% on a median and mean o

basis, respectively (Low: c. 0.0%; Artistic related | 0.0%

High: c.87.2%). Other intangibles  mmm 10.4%
The intangible assets to purchase Technology based N 44 8%

consideration in FY2025 were c.
25% and ¢.30% of allocation on a Contract based m 5.0%

median and mean basis, o
respectively (Low: ¢.0%; High: Customer related  nmmmmmmImITIITTTTITE  60.2%
€.95.8%). Marketing related  mmmmmmmmmmmmmm - 39 4%

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

Frequency of intangible
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Technology

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Technology 100.0% 250.0

Count % of Purchase consideration 2000
Number % Median Mean Low  High 750%
Marketing related ~ 87.0 39.4% 47% 82% 00% 51.9% . 1500
Customer related 133.0 60.2%: 20.4% 23.5% 0.0% 88.6% 100.0
Contract based 1.0 5.0%: 53% 21.5% 0.6% 80.8% 250% 500
Technology based ~ 99.0 44.8%: 3.6% 12.2% 0.0% 89.0% .
Other intangibles 23.0 10.4%i 11.7% 257% 0.1% 95.8% 00% "= F7% F= == F= =~ T 00
Attistic related 0.0 0.0%i 00% 00% 00% 0.0% = 5 & 2 = s 3
Goodwil 217.0 98.2% 56.2% 53.4% 0.0% 100.0% > 5 § © & & &
* In the technology sector, customer-related was the most = ° = °
identified intangible asset, with the same being observed mm Vedian values Count

in ¢.60% of the total considered transactions.

* The customer-related intangibles was allocated the
highest percentage of purchase consideration to any
intangible asset, with ¢.20% and c.24% being allocated to
this asset on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Technology 100.0% 40.0

Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0% 30.0
Marketing related 15.0 42.9%: 23% 44% 00% 26.4%
Customer related 240 68.6%: 24.0% 256% 0.0% 72.7% 0% 200
Contract based 3.0 8.6%§ 14.7% 17.5% 0.6% 37.2% 2500 100
Technology based 140 40.0%; 1.2% 6.0% 00% 221% o l '
Other intangibles 4.0 11.4%: 57.2% 56.7% 16.6% 95.8% (4o = — 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% 3 3 8 BB 8 3B
Goodwill 340 97.1%: 56.8% 50.5% 0.0% 87.2% s B 8 2 % < (’%
* In FY2025, customer-related was the most identified é g 3 é § <
intangible asset, with the same being observed in ¢.69% =
of the considered transactions m Vledian values Count

* However, the other intangibles was allocated the highest
percentage of purchase consideration to any intangible
asset, with ¢.57% being allocated to this asset on a
median and mean basis.
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Technology

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Out of the considered 221 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in

57 transactions since FY2017.

* €.24.5% and ¢.28.6% of the purchase
consideration were allocated to the
contingent consideration on a median
and mean basis, respectively.

",
-

25.8% 24.5%

Estimated useful life

Technology | Estimated useful life
Lower limit Upper limit

In years Median Median Min Max
Marketing related

Trade name 5.0 50 1.0 250

Brand 4.0 50 20 100

Non-compete agreement 3.0 50 1.0 20.0

Vendor relationship 3.0 50 3.0 50

Others 25 10.0 20 100
Customer related

Customer relationships 4.0 9.0 05 20.0

Customer contracts 2.0 50 03 10.0

Distribution network 1.0 150 1.0 15.0

Others 4.5 10.0 1.0 150
Attistic related

Others 3.0 14.0 30 14.0
Contract based

License agreement 3.5 6.0 20 100

Others 3.0 6.0 1.0 130
Technology based

Intellectual property rights 5.0 75 30 15.0

Patent 7.5 75 50 100

Developed technology 4.7 50 2.0 15.0

Software 3.0 50 1.0 200

Technical know how 5.0 50 40 100
Others

Intangible asset under development 3.0 50 30 50

Others intangible assets 4.0 50 30 50
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Technology

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Coforge Limited (NSEI:COFORGE) Cianiti Technoloaies Limited 41,249.0
62.6% 19.8% 17.6%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Eraava Lifespaces Limited (BSE:531035) Ebix.Inc. 20.462.9
25.2% 203% 54.6%

mGoodwill%  mTotal intangible% ™ Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Larsen & Toubro Limited (BSE:500510) Intelliswift Software Inc. (Consolidated) 79514

29.5% 8.9%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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Telecom

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

Total number of transactions analysed e

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 285
5% 26.2% 31.4%
(© yoars) . .
FY2025 B o s s 35.9%

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

Summary of purchase consideration allocation | Telecom

pevjpelts % of Purchase consideration

. ; P Aggregate Media Mean Low  High

= 15 transactions were identified in ,
the telecom sector during the nine- Intangible asset 285% 35.3%  0.0% 89.8%
year period, i.e. from FY2017 to Goodwill 26.2% 30.0% 0.0% 78.8%
FY2025. Net tangible, financial and other assets 31.4% 34.7% 1.4% 81.7%

We noted that ¢.29% of the FY202§
purchase consideration was Intanglble asset 28.9% 28.9% 14.4% 43.5%
allocated towards identified Goodwill 35.2% 35.2% 21.9% 48.5%
intangible assets, ¢.26% towards Net tangible, financial and other assets 35.9% 35.9% 8.0% 63.7%

goodwill, and ¢.31% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025, the goodwill to

purchase consideration in FY2025 Goodwill ST 93,3%
was ¢.35% on both median and o

mean basis (Low: ¢. 21.9%; High: Artistic related | 0.0%

¢.48.5%). Other intangibles  mmmmm 13 3%

The intangible EEEEE G purchase Technol LR 0
consideration in FY2025 were c. echnology based 40.0%
29% and ¢.29% of allocation on a Contract based  mmmmmmmmm  20.0%

median and mean basis (Low: 0
C.14.4%; High: C.43.5°/o). Customer related  mmmmmmmmmmmmmmmmmmmmmmmmm  60.0%

Frequency of intangible

Marketing related  mmmmmmmmmmmmmm  33.3%

00% 20.0% 40.0% 60.0% 80.0% 100.0%
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Telecom

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Telecom 100.0% 16.0

Count % of Purchase consideration

Number % Median Mean Low  High 750% 120
Marketing related 5.0 333%: 1.8% 38% 01% 12.7% 50.0% 80
Customer related 9.0 60.0%: 234% 26.5% 6.0% 54.3%
Contract based 3.0 20.0%: 54% 17.0% 2.0% 43.5% 250% 40
Technology based 6.0 40.0%: 21.9% 23.8% 0.0% 51.6% l l I
Other intangibles 2.0 13.3%; 39.0% 39.0% 10.5% 67.4% 00% -— F= == 7 FE Y T
Artistic related 00 00% 0.0% 00% 00% 0.0% = = & & =2 = 3
Goodwil 140 93.3% | 26.2% 30.0% 0.0% 78.8% > 5 % 5 & & &

* In the telecom sector, customer-related was the most = O = °
identified intangible assets, with the same being mm Vedian values Count

observed in c.60% of the total considered transactions
during the nine financial years from FY2017 to FY2025.

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

m Intangibles as a % of purchase consideration

Allocation within intangible | Telecom 100.0% 25

Count % of Purchase consideration 20
Number %: Median Mean Low  High 750% :
Marketing related 00 00%: 00% 00% 00% 0.0% 1.5
Customer related 1.0 50.0%: 14.4% 14.4% 14.4% 14.4% 500% 0
Contract based 1.0 50.0%§ 43.5% 43.5% 43.5% 43.5% 2500 '
Technology based 00 00%; 00% 00% 00% 00% o I 05
Other intangibles 00 00%: 00% 00% 00% 00% (4, . 0.0
Artistic related 0.0 00%; 00% 00% 00% 00% 3B 3 B B3 8 3 =
Goodwill 2.0 100.0%: 352% 35.2% 21.9% 48.5% 3 3 3 2 % @ E
* In FY2025, customer-related and contract based were 5 ] 38 = £ <
the most identified intangible asset, with being observed = © = ©
in ¢.50% of the considered transactions. s Vedian values Count

* The contract-based was allocated the highest
percentage of purchase consideration to any intangible
asset, with ¢.44% being allocated to this asset on both
median and mean basis, respectively.
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Telecom

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % * Out of the considered 15 transactions,

transactions considered (median) of total purchase consideration no contingent consideration was found
in any of the considered transactions
since FY2017.

0.0% 0.0%

Estimated useful life

Telecom | Estimated useful life

Lower limit Upper limit

In years Median Median  Min Max
Marketing related
Brand 4.8 48 20 75
Non-compete agreement 4.0 75 40 200
Customer related
Customer relationships 5.0 7.0 40 20.0
Customer contracts 4.0 85 40 130
Others 4.0 10.0 4.0 100
Contract based
License agreement 6.0 200 2.0 20.0
Technology based
Intellectual property rights 10.0 10.0 10.0 10.0
Software 3.0 50 20 6.0
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Telecom

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Bharti Airtel Limited (BSE:532454) Indus Towers Limited 954.,387.0
21.9% 14.4% 63.7%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Hinduja Global Solutions Limited (NSEI:HGS) Seven Star Balaji Broadband Private Limited 395.3
48.5% 43.5% 8.0%

mGoodwill%  mTotal intangible% ™ Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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Textile

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

Total number of transactions analysed 0

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 286
6% 26.0% 37.7%
(© yoars) [ .
FY2025 0.1% B oo 90.4%

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

Summary of purchase consideration allocation | Textile

Ay Bl % of Purchase consideration
. ; P Aggregate Media Mean Low  High
= 24 transactions were identified in >
the textile sector during the nine- Intanglble asset 28.6% 28.7% 0.0% 80.9%
year period, i.e. from FY2017 to Goodwill 26.0% 26.6% 0.0% 72.1%
FY2025. Net tangible, financial and other assets 37.7% 44.5% 4.6% 96.7%
We noted that ¢.29% of the FY202§
purchase consideration was Intanglble asset 0.1% 13.6% 0.0% 40.7%
allocated towards identified Goodwill 7.9% 14.7% 3.0% 33.1%
intangible assets, ¢.26% towards Net tangible, financial and other assets 90.4% 69.5%  26.1%  92.0%
goodwill, and ¢.38% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9 . .
financial years. Frequency of |ntang|b|e
In FY2025, the goodwill to
purChassg Corzjsid;ersa()}ion in FYZdQZ5 Goodwill  mmmITTTTTTTTTTTTTTTTTTITmmmmmmm - 91.7%
was ¢.8% and ¢.15% on a median
and mean basis, respectively (Low: Artistic related | 0.0%
¢. 3.0%; High: ¢.33.1%). Other intangibles 8 3%
The intangible assets to purchase Technol T 9
consideration in FY2025 were c. echnology based 1.7%
0.1% and c.14% of allocation on a Contract based  mmmmm 12.5%
median and mean basis, 0
respectively (Low: ¢.0%; High: Customer related 1 4.2%
c.40.7%). Marketing related T 667 %
0.0% 20.0% 40.0% 60.0% 80.0% 100.0%
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Textile

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Textile 100.0% 25.0

Count % of Purchase consideration 20.0
Number % Median Mean Low  High 750%
Marketing related 160 66.7% 358% 360% 07% 80.9% ., 150
Customer related 1.0 42%i 32% 32% 32% 32% 10.0
Contract based 3.0 125%; 19.3% 19.6% 83% 31.4% 250% I 50
Technology based 10.0 41.7%: 0.3% 4.9% 0.0% 27.3% I '
Other intangibles 20 83%i 03% 03% 01% 05% 0% = =— “* -~ -~~~ _ 00
Artistic related 00 00%: 0.0% 00% 00% 0.0% = = & & =2 = 3
Goodwil 220 91.7%: 26.0% 26.6% 0.0% 72.1% > 5 % 5 & & &
* In the textile sector, marketing-related was the most = ° = °
identified intangible asset, with the same being observed mm Vedian values Count

in ¢.67% of the total considered transactions and was
also allocated the highest percentage of purchase
consideration during the nine financial years from
FY2017 to FY2025.

» The contract-based was allocated the second highest
percentage of purchase consideration to any intangible
asset, with ¢.19% and ¢.20% being allocated to this asset
on a median and mean basis, respectively.

m Intangibles as a % of purchase consideration

Allocation within intangible | Textile 100.0% 40

Count i % of Purchase consideration
Number %: Median Mean Low  High 75.0% 30
Marketing related 1.0 333%i 89% 89% 89% 89%
Customer related 00 00%: 00% 00% 00% 00% 0% 20
Contract based 1.0 33.3%§ 31.4% 31.4% 31.4% 31.4% 2500 0
Technology based 20 66.7%: 00% 00% 00% 0.1% o '
Other intangibles 1.0 33.3%§ 0.5% 05% 05% 05% 5, o m
Artistic related 0.0 00%; 00% 00% 00% 00% 3 3 8 B3 8 3 =
Goodwill 3.0 100.0%: 7.9% 14.7% 3.0% 33.1% 3 3 3 2 % < E
* In FY2025, technology-based were the most identified 5 ] 3 = £ <
intangible asset, with being observed in ¢.67% of the = © = ©
considered transactions. s Vledian values Count

» However, the contract-based was allocated the highest
percentage of purchase consideration to any intangible
asset, with ¢.31% being allocated to this asset on both
median and mean basis, respectively
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Textile

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 24 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 1
transaction since FY2017.

* ¢€.27.1% of the purchase consideration
were allocated to the contingent
¥ consideration on a median and mean
basis.

4.2% 27.1%

Estimated useful life

Textile | Estimated useful life
Lower limit Upper limit

In years Median Median Min Max
Marketing related
Trade name 10.0 20.0 10.0 200
Brand 10.0 10.0 3.0 100
Non-compete agreement 6.0 7.0 50 15.0
Contract based
License agreement 8.5 135 50 150
Right of way 5.0 50 50 50
Others 7.0 7.0 70 70
Technology based
Software 4.0 30 30 100
Technical know how 10.0 10.0 10.0 10.0
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Textile

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Kewal Kiran Clothing Limited (NSEI:KKCL) Kraus Casuals Private Limited 3,586.1
33.1% 40.7% 26.1%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase

Year Acquirer Target Name consideration

FY2025  S.P. Apparels Limited (NSEI:SPAL) Youna Brand Apparel Private Limited 2.268.2
7.9% 0.4% 92.0%

mGoodwill%  mTotal intangible% ™ Net tangible, financial and other assets%

Miote: Purchase consideraiion 5m IR milon
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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
among others

Total number of transactions analysed e

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 27
7% 17.0% 69.7%
(9 years) I .
FY2025 I 26% B oas% 93.0%

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

Summary of purchase consideration allocation | Transport and logistics

K .
ey points % of Purchase consideration
= 50 transactions were identified in AggreSa‘e Media Mean Low High

during the nine-year period, i.e. Goodwill 17.0% 22.3% 0.0% 74.4%
from FY2017 to FY2025. Net tangible, financial and other assets 69.7% 66.5% 5.4% 100.0%
We noted that ¢.3% of the FYZOZ?
purchase consideration was Intangible asset 2.6% 51% 0.0% 15.8%
allocated towards identified Goodwill 4.5% 8.9% 0.0% 39.2%
intangible assets, ¢.17% towards Net tangible, financial and other assets 93.0% 86.5%  60.7% 100.0%
goodwill, and ¢.70% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9 . .
financial years. Frequency of |ntang|b|e
In FY2025, the goodwill to
purchase consideration in FY2025 Goodwill M, 92.0%
was ¢.5% and ¢.9% on a median o
and mean basis, respectively (Low: Artistic related | 0.0%
¢. 0.0%; High: ¢.39.2%). Other intangibles  mmmm 12.0%
The intangible assets to purchase Technol I 0
consideration in FY2025 were c. echnology based 44.0%
3% and ¢.5% of allocation on a Contract based  mmmmmmmmmmmmmm  30.0%
median and mean basis, 0
ooy (Lo 6.0 M Customer related  mmmmmmmmmmmmmmmmmmmm - 46.0%
c.15.8%). Marketing related  mmmmmm  14.0%

00% 20.0% 40.0% 60.0% 80.0% 100.0%
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Transport & logistics

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Transport and logistics 100.0% 50.0

Count % of Purchase consideration 400
Number % Median Mean Low  High 750%

Marketing related 70 14.0%; 9.5% 11.2% 0.6% 29.9% ., 300

Customer related 23.0 46.0%: 6.7% 121% 0.5% 59.8% 20.0

Contract based 15.0 30.0%: 2.0% 11.9% 0.1% 77.5% 250% 100

Technology based ~ 22.0 44.0%: 0.1% 09% 0.0% 13.8% . '

Other intangibles 6.0 120%; 2.0% 1.7% 0.0% 3.4% 00% E - =, =L B

Artistic related 00 00% 0.0% 00% 00% 0.0% = = & & =2 = 3

Goodwil 46.0 92.0% 17.0% 22.3% 0.0% 74.4% > 5 % 5 & & &

* In the transport & logistics sector customer-related were = c = °

the most identified intangible asset, with the same being w Vledian values Count

observed in c.46% of the total considered transactions
during the nine financial years from FY2017 to FY2025.

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

m Intangibles as a % of purchase consideration

Allocation within intangible | Transport and logistics 100.0% 6.0
Count % of Purchase consideration 5.0
Number %: Median Mean Low  High 750% ‘0
Marketing related 00 00%: 00% 00% 00% 0.0% '
Customer related 40 571%: 0.8% 33% 07% 10.7% 00% 30
Contract based 50 71.4% 1.8% 4.5% 1.0% 15.8% 2500 20
Technology based 50 71.4%: 00% 00% 00% 0.1% o 1.0
Other intangibles 1.0 14.3% 0.0% 00% 00% 00% g, I - )
Artistic related 0.0 00%; 00% 00% 00% 00% 3 3 8 B3 8 3 =
Goodwill 50 71.4%: 45% 89% 0.0% 39.2% 3 3 3 § % @ E
* In FY2025, technology-based and contract-based were é g S § § <
@

the most identified intangible asset, with both being
observed in ¢.71% of the considered transactions. wm Viedian values

Count

» However, the contract-based was allocated the highest
percentage of purchase consideration to any intangible
asset, with ¢.2% and c.5% being allocated to these
assets on median and mean basis .
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Transport & logistics

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % e Out of the considered 50 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in 2
transactions since FY2017.

* ¢.15.1% of the purchase consideration
was allocated to the contingent
r consideration both on a median and
mean basis.

4.0% 15.1%

Estimated useful life

Transport and logistics | Estimated useful life

Lower limit  Upper limit

In years Median Median Min Max
Marketing related

Brand 4.0 125 3.0 200

Non-compete agreement 7.5 50 50 50

Vendor relationship 6.0 40 6.0 4.0

Others 5.0 00 50 00
Customer related

Customer relationships 4.0 7.0 20 10.0

Customer contracts 20.0 20.0 150 250

Distribution network 9.0 10.0 80 10.0
Contract based

License agreement 20.0 200 1.0 400

Right of way 30.0 30.0 30.0 30.0
Technology based

Software 5.0 50 3.0 100
Others

Others intangible assets 20.0 20.0 20.0 20.0
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Transport & logistics

Select transactions — FY2025

Select transactions

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Adani Ports and Special Economic Zone Limited (NSEI:ADANIPORTS) Gopalpur Ports Limited 38,436.0

4.5% 2.5% 93.0%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 Adani Ports and Special Economic Zone Limited (NSEI:ADANIPORTS)  Astro Offshore Group 21,763.6

0.5% 2.8% 96.7%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 JSW Infrastructure Limited (NSEI:JSWINFRA) Navkar Corporation Limited 17,218.9

100.00%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Notes:
1. Purchase consideration is in INR million.
2. In bargain purchase scenarios, allocation to tangible assets has been capped at 100% of the purchase consideration.
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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,

among others

Total number of transactions analysed @

Summary — Allocation of Purchase Consideration

Tangible, financial

Intangible assets Goodwill 21 GIEr FESEE
Aggregate 8.8
8% D s29% 20.8%
(9 years) n
FY2025 I 3% s s2.9% 11.8%

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

Key points

= 120 transactions were identified in
the other sector during the nine-
year period, i.e. from FY2017 to
FY2025.

We noted that c.9% of the
purchase consideration was
allocated towards identified
intangible assets, ¢.53% towards
goodwill, and ¢.21% towards
identified net tangible, financial,
and other assets on a median
basis, during the aggregate past 9
financial years.

In FY2025, the goodwill to
purchase consideration in FY2025
was €.63% and ¢.62% on a median
and mean basis, respectively (Low:
c. 0.4%; High: ¢.100.0%).

The intangible assets to purchase
consideration in FY2025 was ¢.3%
and c¢11% on a median and mean
basis, respectively (Low: c.0%;
High: ¢.39.5%).

Summary of purchase consideration allocation | Others

Back to contents

% of Purchase consideration

| Incwert Advisory Private Limited |

Aggregate Median  Mean Low High
Intangible asset 88% 169% 0.0% 126.1%
Goodwill 52.9% 49.3%  0.0% 100.0%
Net tangible, financial and other assets 208% 34.1% -12.0% 100.0%
FY2025
Intangible asset 31% 109% 0.0% 39.5%
Goodwill 62.9% 621%  0.4% 100.0%
Net tangible, financial and other assets 11.8% 27.1%  0.0% 99.5%
Frequency of intangible
Goodwill T 95.8%

Artistic related ™ 4.2%

Other intangibles mm 6.7%
Technology based  mmmmmmmmmmmmm  33.3%

Contractbased W 2.5%

Customer related  mmmmmmmmmmmmmmm  46_.7%

Marketing related  mmmmmmmmmm  30.0%

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

- Analysis of allocation by class of intangibles

9-year aggregate Intangibles as a % of purchase consideration

Allocation within intangible | Others 100.0% 120.0

Count % of Purchase consideration

Number % Median Mean Low  High 750% 90.0
Marketing related 36.0 30.0%: 4.7% 86% 00% 49.7% 50.0% 60,0
Customer related 56.0 46.7%: 15.6% 20.7% 0.2% 96.4%
Contract based 30 25%: 74% 7.2% 4.2%  9.9% 250% 30.0
Technology based ~ 40.0 33.3%: 22% 10.3% 0.0% 86.5% .
Other intangibles 80 6.7%i 7.4% 127% 0.0% 57.2% 00% == % TR — F% == T 00
Atistic related 50 42%i 50% 56% 05% 10.6% s 5 & £ g5 =z 3
Goodwil 115.0 95.8% | 52.9% 49.3% 0.0% 100.0% > 3 § 5 & £ O
* In the other sector, customer-related was the most = ° e ©

identified intangible asset, with the same being observed m Vledian values Count

in ¢.47% of the total considered and were allocated the
highest percentage of purchase consideration during the
nine financial years from FY2017 to FY2025.

* The other intangibles were allocated the second highest
percentage of purchase consideration to any identified
intangible asset, with ¢.7% and c.13% being allocated to
these assets on median and mean basis .

m Intangibles as a % of purchase consideration

Allocation within intangible | Others 100.0% 15.0

Count % of Purchase consideration 120
Number %: Median Mean Low  High 750% :
Marketing related 6.0 46.2%: 31% 43% 08% 13.0% 9.0
Customer related 30 231%i 264% 25.3% 13.0% 36.4% 500% 60
Contract based 0.0 0.0%§ 00% 00% 0.0% 0.0% 2500 '
Technology based 3.0 231%: 06% 9.6% 01% 282% ~°° 3.0
Other intangibles 0.0 0.0%§ 0.0% 00% 00% 00% (g5 = _ - 0.0
Artistic related 20 154%; 65% 55% 0.5% 10.6% B 8 3 B 8 8B =
Goodwill 13.0 100.0%: 62.9% 62.1% 0.4% 100.0% s ° 3 2 R (’%
* In FY2025, marketing-related was the most identified 5 % 3 £ £ <
intangible assets, with the same being observed in ¢.46% = © © ©
of the considered transactions. wm Viedian values Count

» However, the customer-related was allocated the highest
percentage of purchase consideration to any intangible
asset, with ¢.26% and c¢.25% being allocated to these
assets on median and mean basis .
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Others

- Analysis of contingent consideration in transactions

- Analysis of the estimated useful life

9-year aggregate

Contingent consideration

Occurrence as a % of total Contingent consideration as a % » Qut of the considered 120 transactions,
transactions considered (median) of total purchase consideration contingent consideration was found in

27 transactions since FY2017.

* ¢.40% and ¢.41% of the purchase
consideration were allocated to the
contingent consideration on a median
and mean basis, respectively.

""

22.5% 40.2%

Estimated useful life

Others | Estimated useful life
Lower limit  Upper limit

In years Median Median Min Max
Marketing related

Trade name 5.0 150 3.0 20.0

Brand 5.0 10.0 3.0 20.0

Non-compete agreement 3.0 40 30 50

Vendor relationship 3.0 70 30 70

Others 3.8 75 25 100
Customer related

Customer relationships 5.0 50 1.0 120

Customer contracts 3.0 3.0 1.0 15.0

Distribution network 3.0 30 30 30

Others 3.0 1.0 10 150
Artistic related

Content 1.5 20 10 50
Contract based

Right of way 23.0 40.0 23.0 40.0
Technology based

Intellectual property rights 4.0 50 3.0 15.0

Patent 5.0 50 50 50

Developed technology 5.0 50 50 50

Software 3.0 6.0 1.0 150

Technical know how 0.0 50 0.0 50
Others

Others intangible assets 3.0 50 20 6.0

| Incwert Advisory Private Limited | 75



Back to contents

Others

Select transactions — FY2025

Select transactions

Financial Purchase

Year Acquirer Target Name consideration

FY2025 Infosys Limited (NSEI:INFY) In-tech Holding GmbH 47,240.0
52.7% 39.5% 7.8%

mGoodwill%  mTotal intangible%  m Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 The Indian Hotels Company Limited (BSE:500850) Taj SATS Air Catering Limited 10,861.7

1961% 99.5%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Financial Purchase
Year Acquirer Target Name consideration
FY2025 360 One Wam Limited (NSEI:3600NE) Moneygoals Solution Limited 3,729.1

30.7%

HGoodwill%  mTotal intangible% = Net tangible, financial and other assets%

Note: Purchase consideration is in INR million.
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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.

| Incwert Advisory Private Limited |

79


https://incwert.com/

	Slide 1: Purchase Price Allocation (“PPA”) Study, India
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74
	Slide 75
	Slide 76
	Slide 77
	Slide 78
	Slide 79

