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Market & Valuation Trends 
EXPENDITURE ELASTICITY OF GOLD PRODUCTS — BY INCOME GROUP

Key valuation Insight: High-income households treat Digital Gold (1.76) and ETFs (1.46) as luxury investment vehicles, while low-income households use Coins & Bars (1.37) as a 

savings cushion. Jewellery remains a near-necessity across all income levels (< 0.80).

Your 360˚ Valuation Partner Source: Click Here
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PE/VC INVESTMENTS BY SECTOR —1Q2026 vs. 1Q2025

Your 360˚ Valuation Partner Source: Click Here
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Key valuation Insight:  Technology (US$2.2B), Financial Services (US$2.0B) and Real Estate (US$1.9B) led sector investments in 1Q2026, collectively accounting for 47% of total 

PE/VC activity. 

https://www.ey.com/en_in/industries/private-equity/pe-vc-monthly-roundup#:~:text=Download%20the%20EY%2DIVCA%20PE,Investments
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PE/VC INVESTMENTS IN INDIA — QUARTERLY TREND 

Your 360˚ Valuation Partner
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Key Valuation Insight: PE/VC investments in 1Q2026 reached US$13.1 billion — a 19% y-o-y decline from 1Q2025 (US$16.2B) and 24% q-o-q decline from 4Q2025 

(US$17.3B). Large deals (≥US$100M) accounted for 66% of total 1Q2026 investments, with 27 large deals totalling US$8.7 billion.

Source: Click Here

https://www.ey.com/en_in/industries/private-equity/pe-vc-monthly-roundup#:~:text=Download%20the%20EY%2DIVCA%20PE,Investments
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Value Think Tank

Influencer Valuation
Influencer valuation refers to the process of determining the financial worth of a 
digital personality, their audience ecosystem, and the monetization capabilities 
associated with their online presence. In the modern creator economy, 
influencers are no longer limited to social media promotion. They have evolved 
into business ecosystems generating revenue through sponsorships, 
subscriptions, brand collaborations, investments, podcasts, digital products, and 
even ownership of independent businesses.

 

Unlike traditional corporate valuation, influencer valuation is highly unstructured 
because the asset being valued is largely intangible. The value depends on 
factors such as audience trust, engagement quality, digital relevance, content 
consistency, and long-term monetization capability. Since there is no formal 
regulatory framework or standardized valuation model specifically designed for 
influencers, valuers often combine principles from brand valuation, intangible 
asset valuation, and startup valuation.

Your 360˚ Valuation Partner
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Value Think Tank

Why Influencer Valuation Matters
The creator economy has grown into a multi-billion-dollar industry 
globally. Brands increasingly allocate significant marketing budgets 
toward influencer collaborations because digital creators often 
generate stronger audience trust and engagement compared to 
traditional advertising channels.

India alone has over 80 million content creators, with influencer 
marketing expected to cross ₹3,000–₹3,500 crore annually in the next 
few years. 

 Globally, the influencer marketing industry has already crossed 
approximately $24 billion.

Your 360˚ Valuation Partner
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Value Think Tank

As influencers build scalable businesses around their personal brands, valuation becomes critical for:

• Fundraising and investments 
• M&A transactions 
• Brand acquisition deals 
• Strategic collaborations 
• Revenue-sharing arrangements 
• Licensing agreements 
• Insurance and estate planning 
• ESOP and equity structuring 

Your 360˚ Valuation Partner

Key Valuation Insight:
The growing commercialization of digital influence has transformed influencers into monetizable economic assets rather than merely content creators.

Why Influencer Valuation Matters
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Value Think Tank

What Exactly Is Being Valued?
A. Individual Influencer as an Asset
Here, the individual personality itself is valued based on earning capability, 
audience trust, engagement quality, and commercial influence.

This is relevant when:
A talent management company acquires influencer rights 
A brand signs a long-term exclusive agreement 
Insurance or estate valuation is required 
Revenue-sharing agreements are negotiated 
In such cases, the influencer is treated similarly to an intangible personal brand 
asset.

Your 360˚ Valuation Partner
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Value Think Tank

B. Influencer-Led Business Entity
In many cases, influencers establish structured businesses around their 
audience.

Examples include:
• Media companies
• D2C product brands
• Talent agencies
• Educational platforms
• Podcast businesses
• Subscription communities
In this case, the business entity itself is valued using enterprise valuation 
approaches such as DCF, revenue multiples, or comparable company analysis. 

The key distinction is that the value is no longer dependent entirely on the 
individual creator.

Your 360˚ Valuation Partner

What Exactly Is Being Valued?
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Value Think Tank

Key Factors Affecting Influencer Valuation
Audience Quality

A highly engaged niche audience is often more valuable than a massive 
passive audience.

Engagement Rate
Engagement quality is a major driver of monetization.

Revenue Diversification
Influencers dependent on a single platform or revenue stream are riskier.

Platform Dependency Risk
Influencers do not own social media platforms. Algorithm changes or policy 
updates can materially impact reach and income.

Personal Brand Strength
Trust, credibility, reputation, and audience loyalty significantly impact 
valuation.

Your 360˚ Valuation Partner
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Why This Matters to You
Whether you're a brand, investor, talent manager, or content creator, influencer 
valuation is reshaping how people measure digital business value. The old 
model said: “More followers = higher value.” The new model says: “Higher value 
= audience trust + engagement quality + brand influence + long-term 
monetization potential.”
Influencers with weak audience credibility, low engagement authenticity, or 
inconsistent content are increasingly viewed as risky collaborations — not just 
because of reputation concerns, but because poor audience conversion, fake 
followers, declining relevance, and unstable brand partnerships directly impact 
commercial returns.
Meanwhile, influencers who build strong audience loyalty, maintain authentic 
engagement, and create sustainable personal brands are developing long-term 
digital assets with stronger earning potential. As a result, brands, investors, and 
agencies are increasingly factoring these qualitative and financial metrics into 
influencer valuation decisions.

Value Think Tank

Key Valuation Insight:

As digital influence continues to shape consumer decisions and business growth, influencer valuation is becoming increasingly important for partnerships, investments, brand 
acquisitions, and long-term business strategy.

Your 360˚ Valuation Partner
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India's Top 5 Celebrity Brand Values

Value Think Tank

Key Valuation Insight:

Your 360˚ Valuation Partner
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#2
Ranveer Singh

Bollywood Actor $170.7M

#3
Shah Rukh Khan
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#4
Alia Bhatt

Bollywood Actress $116.4M

#5
Sachin Tendulkar

Cricket Legend $112.2M

Source: Click Here

Celebrity brand value is increasingly driven by digital influence, audience engagement, endorsement strength, and cross-platform visibility, making personal brand equity a 

significant intangible asset in today’s economy.

https://techstory.in/virat-kohli-tops-indias-celebrity-brand-value-list-again-with-231-1-million-in-2025/
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xAI & SpaceX Merger Valuation Outlook

Recent Transaction
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The potential combination of Kimberly-Clark and Kenvue represents a major consumer goods consolidation aimed at 
creating a diversified global platform across personal care, hygiene, and healthcare products. The transaction strengthens 
brand portfolios, expands global distribution capabilities, and enhances product innovation across multiple consumer 
categories.

Equity Valuation
$48.7 billion

Purpose of Investment

➢ Expand Global Distribution: Strengthen international market reach and retail presence.
➢ Enhance Product Portfolio: Combine hygiene, personal care, and healthcare brands.
➢ Drive Operational Synergies: Improve scale efficiencies and supply chain capabilities.
➢ Strengthen Consumer Platform: Create a multi-category global consumer products ecosystem.

Source: Click HereYour 360˚ Valuation Partner

https://www.ethosdata.com/blog/recent-ma-deals/
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Kimberly-Clark / Kenvue Valuation Outlook
Tata Motors is reportedly evaluating the acquisition of Italy-based Iveco Group to strengthen its position in the global 
commercial vehicle market. The transaction reflects Tata Motors’ strategy to expand international operations, enhance 
manufacturing capabilities, and accelerate innovation in next-generation mobility and transport solutions.

Purpose of Investment

➢ Expand Global Commercial Vehicle Presence: Strengthen Tata Motors’ footprint across Europe and international markets.
➢ Enhance Manufacturing & Technology Capabilities: Leverage Iveco’s expertise in heavy-duty trucks, engines, and mobility 
solutions.
➢ Accelerate Sustainable Mobility Initiatives: Support development of electric, hydrogen, and low-emission commercial 
vehicles.

Recent Transaction

Source: Click HereYour 360˚ Valuation Partner

Equity Valuation
$4.35 billion

https://www.ethosdata.com/blog/recent-ma-deals/
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Article of the Month

Knowledge & Insights

❖ Introduction
While ESOPs offer significant wealth potential, their real complexity lies in 
taxation especially when taxed as perquisites at the time of exercise. This shifts 
the focus from just gains to timing, valuation, and cash flow, making it essential 
to understand their tax impact for effective financial planning.

❖ What This Article Covers

• ESOP Basics: Overview of grant, vesting, exercise, and sale. 

• Perquisite Taxation: Taxation of ESOPs as salary at exercise. 

• Valuation Rules: Determination of FMV for tax purposes. 

• Tax Events: Tax at exercise and capital gains on sale. 

• Compliance: TDS and reporting requirements for employers. 

Ultimate Guide to ESOP Tax Perquisites

Source: Click HereYour 360˚ Valuation Partner

https://www.corporateprofessionals.com/articles/ultimate-guide-to-esop-tax-perquisites/
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Book of the Month

Knowledge & Insights

❖ Introduction
Damodaran on Valuation by Aswath Damodaran explains how businesses, assets, and 
investments should be valued using both financial theory and practical market 
approaches.

❖ What This Book Covers
• DCF Valuation

Core principles of intrinsic valuation using future cash flows.
• Relative Valuation

Use of valuation multiples like P/E and EV/EBITDA.
• Risk & Cost of Capital

Understanding beta, WACC, and risk assessment.
• Industry-Specific Valuation

Valuation approaches for startups, banks, and high-growth firms.
• Strategic Applications

Use of valuation in M&A, equity research, and corporate finance decisions.

Source: Click HereYour 360˚ Valuation Partner

Damodaran on Valuation
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Methodology of the Month

The First Chicago Method is a hybrid startup valuation approach that combines elements of both the Discounted Cash 
Flow (DCF) method and probability-weighted scenario analysis. It is primarily used for startups, high-growth ventures, and 
businesses operating under significant uncertainty where future outcomes can vary substantially. Unlike traditional 
valuation methods that rely on a single financial forecast, the First Chicago Method values a company by considering 
multiple possible future scenarios — typically a success case, a base case, and a failure case — and assigning probabilities to 
each outcome. The final valuation is derived from the probability-weighted average of these scenarios. The method was 
originally developed by the venture capital division of First Chicago Corporation and has since become widely used in 
venture capital, private equity, and startup valuation exercises.

Knowledge & Insights

Your 360˚ Valuation Partner

First Chicago Method 
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Methodology of the Month

Knowledge & Insights

Your 360˚ Valuation Partner

❖ Why the First Chicago Method is Used?
The First Chicago Method is widely used because early-stage and growth-stage companies often face highly uncertain 
future outcomes, making single-scenario valuation models unreliable. Traditional DCF models assume relatively stable 
and predictable cash flows. However, startups and disruptive businesses may experience:

• Extremely rapid growth,
• Moderate success,
• Delayed commercialization, or
• Complete business failure.

The First Chicago Method addresses this uncertainty by incorporating multiple future possibilities into the valuation 
process.

First Chicago Method 
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Methodology of the Month

Knowledge & Insights

Your 360˚ Valuation Partner

❖ Core Idea of the First Chicago Method

The core principle of the First Chicago Method is that the value of a business should reflect multiple possible future 
outcomes rather than relying on a single forecast.
Instead of assuming one expected financial trajectory, the method:
Develops multiple business scenarios, 
Estimates valuation under each scenario, 
Assigns probability weights to each outcome, and 
Computes a probability-adjusted enterprise value. 

The approach recognizes that startup success is uncertain and that investors evaluate businesses based on a range of 
potential outcomes.
The First Chicago Method therefore combines:
Financial forecasting, 
Scenario analysis, 
Risk assessment, and 
Probability-weighted valuation. 

First Chicago Method 
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Methodology of the Month

❖ Core Valuation Logic 
Key Steps in the First Chicago Method
Identify Multiple Future Scenarios
The first step is to develop different future business outcomes.
Typically, three scenarios are considered:
Best Case Scenario 
Base Case Scenario 
Worst Case Scenario
Prepare Financial Projections for Each Scenario
Separate financial forecasts are prepared for every scenario.
Determine Valuation Under Each Scenario
Each scenario is independently valued using an appropriate valuation technique such as:
Assign Probability Weights
Probabilities are assigned to each scenario based on the likelihood of occurrence.

Knowledge & Insights

Your 360˚ Valuation Partner

First Chicago Method 
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Methodology of the Month

❖ Core Valuation Logic 

Compute Probability-Weighted Valuation
The final valuation is calculated by multiplying each scenario valuation by its corresponding probability and 
aggregating the results.
Core Valuation Formula

Final Valuation = 𝑉𝑏 × 𝑃𝑏 + 𝑉𝑚 × 𝑃𝑚 + 𝑉𝑤 × 𝑃𝑤
Where:
𝑉𝑏 =Best Case Valuation 
𝑃𝑏 =Probability of Best Case 
𝑉𝑚 =Base Case Valuation 
𝑃𝑚 =Probability of Base Case 
𝑉𝑤 =Worst Case Valuation 
𝑃𝑤 =Probability of Worst Case 

Knowledge & Insights

Your 360˚ Valuation Partner

First Chicago Method 
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Methodology of the Month

❖ Illustrative Example
Assume a startup has the following scenario-based valuations:

The final valuation would be:
₹120 × 30% + ₹70 × 50% + ₹20 × 20% = ₹75 Cr

Therefore, the probability-weighted valuation of the startup is estimated at approximately ₹75 crore.

 

Knowledge & Insights

Your 360˚ Valuation Partner

Scenario Valuation Probability

Best Case ₹120 Cr 30%

Base Case ₹70 Cr 50%

Worst Case ₹20 Cr 20%

First Chicago Method 
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Methodology of the Month

The First Chicago Method is most effective in valuing businesses operating under high 
uncertainty and multiple possible growth outcomes.
It is commonly used for:

• Early-stage and growth startups with limited revenue visibility and uncertain 
scalability.

• Venture capital and private equity investments involving high-growth opportunities.
• Emerging industries such as AI, fintech, biotech, creator economy, and clean energy.
• Businesses with non-linear or binary outcomes where valuation depends heavily on 

execution success and market adoption.
The method is particularly suitable for startups and innovation-driven companies where 
traditional single-scenario valuation approaches may not adequately capture risk and 
future potential.

Knowledge & Insights

Your 360˚ Valuation Partner

First Chicago Method 
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Methodology of the Month

❖ Importance for Valuation Professionals

The First Chicago Method is highly valuable for valuation professionals because it bridges 
the gap between traditional valuation theory and real-world startup investing behavior.
It:
• Reflects investor mindset more realistically than single-scenario DCF models. 
• Incorporates uncertainty directly into valuation. 
• Captures both upside potential and downside protection. 
• Provides a flexible framework for startup and innovation-led businesses. 
• Helps justify valuation assumptions transparently. 
• Improves credibility in venture capital and private equity discussions. 
• Allows analysts to evaluate strategic risk alongside financial performance. 

Knowledge & Insights

Your 360˚ Valuation Partner

First Chicago Method 
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Industry Multiples

Your 360˚ Valuation Partner Source: Capitaline as on 19th May 2026
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Industry Multiples
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Industry Multiples
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Industry Multiples
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Industry Multiples

Your 360˚ Valuation Partner Source: Capitaline as on 19th May 2026
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Industry Multiples

Your 360˚ Valuation Partner Source: Capitaline as on 19th May 2026
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1500+
Clients Served

4000+ 
Valuation Performed 55 

USD Billlion worth 
Valuation

14+ 
Year Core Valuation 
Experience 
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Regulatory Transactional

Additional Regulatory Services Specialised Transaction Services

• Companies Act Valuation
• Preferential Issue of Shares
• Sweat Equity & ESOP Valuations
• Transfer & Issue of Shares
• FDI / ODI Compliance

• Business & Enterprise Valuation
• Equity & Stake Sale Valuations
• Startup Valuation
• Right Issue & Buy-Back
• IPO Valuation

• Income Tax Valuation
• SWAP Ratio Determination for Merger / Demerger
• Slump Sale Valuations
• SEBI Compliance Valuation

• Portfolio & AIF Valuation
• Management Buy-Outs and Divestitures
• Derivatives and Complex Financial 

Instruments

Our Services
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Connect 
with us Email: info@corporatevaluations.in; 

Contact: +91 98717 84112

Mr. Sanchit Vijay 
(Partner & Head)

Our Offices

Headquartered At
D-28, D-38 South Ex. Part-1, 
New Delhi – 110049

Mumbai

Chennai

Nagpur
Delaware, USA

Your 360˚ Valuation Partner
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