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Glossary

= Acquirer - The company that seeks to acquire or merge with another company in an M&A process. (A) stands for Acquirer

= Conglomerate merger - A conglomerate merger refers to a merger between two firms which are carrying on business activities unrelated to each other,
generally occurs between companies operating in different industries.

= Horizontal merger - A horizontal merger occurs when companies operating in the same or similar industry combine together.

= Inbound deal - An inbound merger or acquisition is a transaction in which a foreign company merges with or acquires a domestic company (a company
based in its home country, being acquired by a foreign entity). Inbound M&As provide an inflow of foreign funds into the economy.

= Outbound deal - In an outbound merger or acquisition, a domestic company (a company based in its home country, looking to expand internationally)
purchases or merges with one in another country, outbound M&As involve the outflow of domestic funds.

=  M&A deal in value - It refers to the total monetary worth of the deal.
=  M&A deal in volume - It refers to the total number of deals that took place.
=  Target - The company that is the subject of being acquired. (T) stands for Target

= Vertical merger - A vertical merger is the combination and integration of two or more companies that are involved in different stages of the supply
chain in the production of goods or services.




Quick View - 2024 Overview

India’s M&A activities reached a record high in 2024, with 683 deals valued at USD 44.1bn, reflecting

a 37% increase in deal volumes and a 75% increase in values compared to previous year.

In 2024, six mega-deals worth over USD 1 billion Total M&A
collectively and accounted for 50% of total deal values,
alongside seven deals over USD 500 million and 38 above
USD 100 million.
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Monthly Deal Tracker
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Top M&A Deals - 2024

Deal Details

Viacom18 Media Pvt

Ltd.

Aster DM Healthcare

Ltd.

Bharti Enterprises Ltd.
— Bharti Global

Mankind Pharma Ltd.

Jubilant Beverages Pvt

Ltd.

Disney Star

Quality Care India Ltd.

British Telecom Group
Plc

Bharat Serums and
Vaccines Limited

Hindustan Coca-Cola
Beverages Pvt Ltd.

Media and
Entertainment

Pharma,
healthcare and
biotech

Telecom

Pharma,
healthcare and
biotech

Retail and
consumer

Source: Financialexpress, Businesstoday, Businessstandard, Economictimes, Economictimes

Deal Deal Type
Value
(in USD
millions)
8,500 Merger
(N.A)
5,008 Merger
(N.A)

4,000 Minority Stake
(25%)

1,642 Acquisition
(100%)

1,488 Strategic Stake
(40%)

It was an outbound deal that helped reshape
the industry to better serve different groups
of consumers across the country..

An outbound deal aimed at expanding
healthcare services to meet the country's
growing medical needs and improve patient
access.

It is an outbound deal to create new
synergies in the telecom sector between
India and UK offering great potential to

collaborate on industry best practices and
emerging technologies.

It is a domestic deal to strengthen position in
the Indian women's health and fertility drug
market.

It is a domestic deal to diversify its business
interest and to gain foothold in the thriving
beverages market.


https://www.financialexpress.com/business/brandwagon-reliance-and-disney-finalise-viacom18-and-star-india-merger-launching-indias-largest-media-venture-3665502/#:~:text=As%20media%20consumption%20continues%20to,of%20consumers%20across%20the%20country.
https://www.businesstoday.in/industry/pharma/story/aster-dm-healthcare-quality-care-india-merger-key-things-you-need-to-know-about-the-new-deal-455748-2024-11-30
https://www.business-standard.com/companies/news/uk-govt-approves-bharti-global-s-acquisition-of-24-5-stake-in-bt-124121701191_1.html
https://m.economictimes.com/industry/healthcare/biotech/pharmaceuticals/mankind-pharma-completes-rs-13768-cr-bsv-acquisition/articleshow/114516086.cms#:~:text=This%20acquisition%20strengthens%20Mankind%20Pharma's,growth%20and%20expanded%20market%20access.
https://m.economictimes.com/industry/cons-products/food/coca-cola-to-sell-40-in-hccb-to-jubilant-bhartia-paving-way-for-potential-local-listing-of-bottling-arm/articleshow/116225678.cms

Top M&A Deals - 2024

Deal
Value
(in USD

Deal Type

Deal Details

Penna Cement
Industries Ltd.

Ambuja Cement Ltd.

Adani Group
and ACC Ltd.

Ambuja Cement Ltd.

SeQuent Scientific Viyansh Life Sciences
Limited Pvt Ltd.
Adani Group Ambuja Cement Ltd.

And ACC Ltd.

Ambuja Cement Ltd

Orient Cement Ltd.

Manufacturing

Manufacturing

Manufacturing

Pharma,
healthcare and
biotech

Manufacturing

Source: Economictimes, Businessstandard, Economictimes, Economictimes, Economictimes

millions)
1,256

997

976

964

803

Acquisition
(100%)

Increasing
Stake to 70%
(4%)

Strategic Stake
47%)

Merger
(N.A)

Increasing
Stake to 67%
(4%)

It is @ domestic deal aimed at strengthening
governance, improving operational
efficiency, enhancing competitive
positioning, and reinforcing market
leadership to foster long-term growth.

It is a domestic deal to help the cement
maker’s manufacturing capacity.

It is a domestic deal to significantly boost
Adani Cement'’s capacity, adding 16.6 MTPA
to its existing operations.

It is a domestic deal to expand their market
presence across geographies, facilitate
backward integration and create
procurement synergies.

It is @ domestic deal to increase the capacity
to 140 million tonnes per annum by 2028.


https://m.economictimes.com/industry/indl-goods/svs/cement/ambuja-cement-merger-with-sanghi-industries-penna-cement-will-pave-way-for-industry-leadership/articleshow/116422001.cms#:~:text=Ambuja%20Cement%20is%20merging%20with,and%20support%20long%2Dterm%20growth.
https://www.business-standard.com/companies/news/adani-infuses-rs-8-339-crore-in-ambuja-cements-raises-stake-to-70-3-124041700639_1.html#:~:text=Billionaire%20Gautam%20Adani's%20family%20infused,the%20cement%20maker's%20manufacturing%20capacity.
https://m.economictimes.com/industry/indl-goods/svs/cement/ambuja-cements-seeks-cci-nod-to-acquire-majority-stake-in-orient-cement/articleshow/115181804.cms
https://m.economictimes.com/industry/healthcare/biotech/pharmaceuticals/sequent-scientific-viyash-life-sciences-announce-rs-8000-crore-merger/articleshow/113720326.cms#:~:text=The%20two%20entities%20propose%20to,integration%20and%20create%20procurement%20synergies.
https://m.economictimes.com/markets/stocks/news/adani-family-invests-another-rs-6661-crore-in-ambuja-cement/articleshow/108840077.cms#:~:text=The%20fund%20infusion%20will%20be,tonnes%20per%20annum%20by%202028.&text=Billionaire%20Gautam%20Adani's%20family,in%20the%20company%20to%2066.7%25.

Sector Wise Data Trends




MG&A Deal Trends: Sector Volume & Value Analysis

Values USD mn

Sectors
1 Retail and Consumer 490 352 399 9,108 8,713 8,753
2 IT & ITES 335 257 294 22,160 3,856 2,858
3 Pharma, Healthcare and Biotech 189 169 236 7,331 9,107 13,933
4 Banking and Financial Services 282 210 227 49,497 7,827 8,737
5 Manufacturing 44 55 139 12,395 2,669 6,994
6 Others 675 502 686 26,478 20,461 33,735

Source: GrantThornton
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Retail & Consumer Sector

Jubilant Beverages acquired a 40% stake in Hindustan Coca-Cola, marking one of India’s largest beverage sector M&A
deal, gaining access to 18+ bottling plants and a distribution network spanning 5 million retail outlets.

M&A Average Deal Volume and Value

Top three M&A deals in this sector in 2024 by value

4

76
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Source: GrantThornton, Deloitte

Jubilant Beverages Pvt Ltd. (A) | This domestic strategic stake
UsD : is aimed at broadening its
1488mn Hindustan Coca-Cola Beverages I business portfolio and
Pvt Ltd. (T) , diversifying interests.

Tata Consumer Products Ltd. | A domestic acquisition
(A) | designed to expand its

. | product portfolio and
Capital Foods Pvt Ltd. () : enhance its pantry platform.

I It is a domestic acquisition
Tata Consumer Products Ltd. | 2Med to gain access to

(A) , product with wider taste

profile, enter new market and
I strengthen its pantry platform.

Ton3subseciors. S SRR
value wise in 2024 ?

¥ Food and Beverages ™ Fashion and Apparel ' Household Products

Organic India Pvt Ltd. (T)
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https://www2.deloitte.com/content/dam/Deloitte/us/Documents/consumer-business/us-consumer-business-consumer-products-industry-outlook-2024.pdf?utm_source=chatgpt.com

IT and ITeS Sector

In 2024, the tech sector experienced a 26% decline in deal values, totaling USD 2.9 billion, while
domestic transactions surged by 61%, rising from 303 to 487 deals.

M&A Average Deal Volume and Value Top three M&A deals in this sector in 2024 by value
19.6

It is a domestic minority stake
aimed to increase L&T's reach
in cloud and Al services.

L&T(A)
E2E Networks Pvt Ltd. (T)

It is an outbound acquisition
2022 2023 2024 L& T (A) aimed to enhance software

s Values USD bn  —@—Volumes Intelliswift, Inc. (T) capabilities in the digital
engineering suite for global
( - T U > clients.
| ° Inbound Deals in 2024 I
I Vil - 2 I IBS Software Services Pvt It is an outbound acquisition to
lidify its position in the
Value - USD 100mn l nieh ) SONTLY § :
: l Above Property, LLC (T) hospitality market by expanding
l o Outbound Deals in 2024 : and strengthening the brand.
: .‘ Volume - 22 I =
\ Value — USD 462mn I Top 3 subsectors ) _ 900
—————————————————— - value wise in 2024 §

Source: GrantThornton, Analyticsinsights m Software 2 IT Services Hardware
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https://www.analyticsinsight.net/latest-news/which-it-industry-segment-will-lead-the-growth-in-2024?utm_source=chatgpt.com

Pharma, Healthcare & Biotech Sector

| In 2024, the Biotechnology sector, valued at USD 1,550 billion, led the industry with advancements in gene therapy,
immunotherapies, personalized medicine, and biomanufacturing, reshaping global healthcare.

M&A Average Deal Volume and Value

Top three M&A deals in this sector in 2024 by value

|
USD Aster DM Healthcare Ltd. (A) | The domestic merger aimed to

5,080 mn Quality Care India Ltd. (T) | create a broader healthcare

35 65 : services network.
2022 ror3 Mankind Pharma Ltd. (A) I This acqullsmon enha.nces the
Bharat Serums and Vaccines comparly s Presence i t-h-e
s Values USD bn  —e—Volumes Ltd. (T) women's health and fertility
: I drug market in India.
( (- T == ====== N
| ° Inbound Deals in 2024 I | The merger aims to broaden
I Volume - 5 l Sequent Scientific Ltd. (A) I market reach, enhan'ce' backward
I Value — USD 61Tmn I Viyash Life Sciences Ltd. (T) ! integration, and optimize
[ . | | procurement efficiencies.
| [ ] Outbound Deals in 2024 !
: .‘ Volume - 15 I =
! Velue ZUSD 1,153mn O R s a0 s
__________________ L] . n
- value wise in 2024 8 H Biotechnology = Pharmaceuticals Medical Devices (MedTech)

Source: GrantThornton, Businesstoday, The Economic Times, The Economic Times, Grandview, Businessinsights
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https://www.grantthornton.in/en/insights/thought-leadership/annual-dealtracker-2025/
https://www.businesstoday.in/industry/pharma/story/aster-dm-healthcare-quality-care-india-merger-key-things-you-need-to-know-about-the-new-deal-455748-2024-11-30
https://m.economictimes.com/industry/healthcare/biotech/pharmaceuticals/mankind-pharma-completes-rs-13768-cr-bsv-acquisition/articleshow/114516086.cms
https://m.economictimes.com/industry/healthcare/biotech/pharmaceuticals/sequent-scientific-viyash-life-sciences-announce-rs-8000-crore-merger/articleshow/113720326.cms
https://www.grandviewresearch.com/industry-analysis/biotechnology-market
https://www.businessresearchinsights.com/market-reports/pharma-and-health-care-market-105006

Banking & Financial Services Sector

| In 2024, M&A activity in India remained stable, majorly driven by deals in banking and NBFCs.

M&A Average Deal Volume and Value Top three M&A deals in this sector in 2024 by value

423 Omkara Asset Reconstruction | This domestic acquisition was

Pvt Ltd. (A) | driven by the company’s belief
Stressed Asset Stabilization | in the growing potential within
|

68 s Fund- NPA of IDFC Bank (T) the retail stressed asset space.
‘_. “ 0 0 O 0 )
i B Sumitomo Mitsui Financial This inbound investment
2022 2023 2024 Group, Inc (A)  boosts the stake to 100%,
SMFG India Credit Company | supporting SMFG India Credit's
= Values USD bn  —¢—Volumes Ltd.(T) growth and financial inclusion.
{(  Cam TS T === h .
| ° Inbound Deals in 2024 I Zurich Insurance Company This inbound investment
| Volume - 9 [ Ltd.(A) increases the stake to 70%,
I Value — USD 1.950mn I Kotak General Insurance aiming to drive growth in the
' . Company Ltd.(T) Indian insurance market.
: [ ] Outbound Deals in 2024 |
Volume - 2 I
.
Value — USD 10mn | WS SRR
e L D L L L L oo _._._ > value wise in 2024
Source: GrantThornton, The Financial Express, The Economic Times, Livemint, Economicstimes, Kroll W Banking ¥ Insurance I Diversified Financials
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https://www.grantthornton.in/en/insights/thought-leadership/annual-dealtracker-2025/
https://www.financialexpress.com/business/banking-finance-omkara-arc-acquires-rs-750-crore-retail-stressed-assets-3703832/
https://economictimes.indiatimes.com/industry/banking/finance/smfg-india-credit-eyes-aum-growth-after-capital-infusion/articleshow/113029044.cms?from=mdr
https://m.economictimes.com/industry/banking/finance/smfg-india-credit-eyes-aum-growth-after-capital-infusion/articleshow/113029044.cms
https://www.livemint.com/companies/news/zurich-insurance-completes-acquisition-of-70-kotak-mahindra-general-insurance-stake-in-a-rs-5-560-crore-deal-11718768366124.html
https://www.livemint.com/companies/news/zurich-insurance-completes-acquisition-of-70-kotak-mahindra-general-insurance-stake-in-a-rs-5-560-crore-deal-11718768366124.html
https://bfsi.economictimes.indiatimes.com/news/industry/bfsi-sector-witnessed-64-deals-18-ma-and-2-ipos-in-q3-cy24-report/114076472?utm_source=chatgpt.com
https://bfsi.economictimes.indiatimes.com/news/industry/bfsi-sector-witnessed-64-deals-18-ma-and-2-ipos-in-q3-cy24-report/114076472?utm_source=chatgpt.com
https://www.kroll.com/-/media/kroll-images/pdfs/financial-institutions-group-ma-industry-insights-winter-2024-executive-summary.pdf?utm_source=chatgpt.com

Automotive Sector

| In 2024, the Auto and EV industry experienced a 24% increase in M&A volumes, contributing 5% to total deal
volumes, while deal values declined by 56%, driven by EVs, auto components, and mobility as a service.

M&A Average Deal Volume and Value Top three M&A deals in this sector in 2024 by value

1.4 It is an outbound acquisition
aimed to strengthen product

CEAT Ltd. (A) portfolio and taking step

Michelin Enterprises P.L.S. (T) | towards global growth
strategy.

Mitsui & Co Ltd and VDL

2022 2023 Groep (A) It is an inbound minority stake
Pinnacle Mobility Solutions | 2imed to drive growth in
I Values USD bn  =®=Volumes y : .
fmm o mmmmmmmmm——— = — . Pvt Ltd — Eka Mobility(T) electric vehicle sector.
I ° LG LRSI s I It is an outbound acquisition
I

l Volume - 4 I Bharat Forge Ltd. (A) aimed to strengthen Bharat

| Value — USD 187mn : AAM India Manufacturing Forge's position in the

I o Outbound Deals in 2024 ! Corporation Pvt Ltd. (T) corr‘\merc‘lal vehlcle axle

I business in India.

: .‘ Volume - 6 I

\ Value — USD 336mn [

4500 1500 1,200

B Automotive Manufacturing 1 Parts and Components

Top 3 subsectors
value wise in 2024

Source: GrantThornton, Economictimes, Economictimes, Indiatimes, Economictimes , Statzon Automotive Aftermarke

USD (bn)
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https://www.grantthornton.in/en/insights/thought-leadership/annual-dealtracker-2025/
https://m.economictimes.com/industry/auto/tyres/ceat-inks-pact-with-michelin-to-acquire-camso-brands-oht-tracks-biz-for-about-225-mn/articleshow/116050500.cms#:~:text=This%20acquisition%20gives%20CEAT%20a,in%20its%20global%20growth%20strategy.
https://m.economictimes.com/industry/renewables/eka-mobility-partners-with-japans-mitsui-and-netherlands-vdl-groep-to-manufacture-evs/articleshow/106301894.cms
https://manufacturing.economictimes.indiatimes.com/news/automotive/bharat-forge-acquires-aam-india-manufacturing-for-expansion-in-axle-production/114318588#:~:text=to%20closing%20adjustments.-,The%20acquisition%20aims%20to%20strengthen%20Bharat%20Forge's%20position%20in%20the,and%20other%20customary%20closing%20conditions.
https://auto.economictimes.indiatimes.com/news/industry/indian-automotive-sector-observes-record-32-deals-worth-usd-1-9-bn-in-q3-2024/114135004?utm_source=chatgpt.com
https://statzon.com/insights/automotive-industry-2024-market-trends-forecasts-and-manufacturer-insights?utm_source=chatgpt.com

Real Estate Sector

| In 2024, Indian Real Estate M&A deal volumes rose to 28, up from 25 in 2023, but deal values dropped 85°/
to USD 514 miillion, reflecting a shift towards smaller, value-driven transactions.

M&A Average Deal Volume and Value Top three M&A deals in this sector in 2024 by value
3.4

Th|s domestic acquisition by

Vijaya Productions Pvt Ltd. (A) I Nexus Select Trust, via an SPV,
Vega City Mall (T) is designed to capitalize on the
potential operational synergies

and embedded upside.

Indiabulls Constructions Ltd. The acqmsmon = a'm.ed ?t
2022 2023 (A) expanding in Mumbai, with

expected synergies that will
= Values USD bn Sky Forest Projects Pvt Ltd.(T) beFr:efit all gartigs involved.

° Inbound Deals in 2024
RDB Primarc Techno Park
Volume - 1 LLP(A) . ‘ -
Value = USD 4mn It is a domestic acquisition

[ ] Outbound Deals in 2024

.‘ Volume - 9

Value — USD 76mn

Kolkata Ltd. — Kolkata Tech shareholders value.
Park1 (T

e

I
I
I
I DIf Info City Developers aimed for growth and enhance
I
I
I

Top 3 subsectors

. 3800 3400 3,200

M Residential Real Estate = Commercial Real Estate
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value wise in 2024

USD (bn)

Source: GrandThornton, Hindustantimes, Economictimes, Economictimes, Principal
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https://www.grantthornton.in/en/insights/thought-leadership/annual-dealtracker-2025/
https://www.hindustantimes.com/real-estate/nexus-select-trust-to-acquire-shopping-mall-in-bengaluru-for-rs-877-crore-101729401530612.html
https://m.economictimes.com/industry/services/property-/-cstruction/indiabulls-real-estate-acquires-sky-forest-projects-for-rs-647-crore/articleshow/109736108.cms#:~:text=The%20acquisition%20would%20help%20expand,608.38%20crore%20in%202022%2D23.
https://m.economictimes.com/industry/services/property-/-cstruction/dlf-to-sell-kolkata-it-park-for-rs-637-crore/articleshow/115808096.cms
https://brandassets.principal.com/m/2326043ff968f267/original/Principal-Real-Estate-U-S-Sector-Report-Fall-2024.pdf?utm_source=chatgpt.com
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