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M&A activity in the European Digital Agency & 

Marketing Services sector

In total, 270 deals took place in the first half of 2019 in the 

European Digital Agency & Marketing Services sector. With 

respect to the first half year of 2018 we observe a modest 

increase in total European deal volume in which 37% of 

these transactions included a cross-border buyer. On a 

European level, the United Kingdom, France and Germany 

are the most active countries in the M&A landscape of the 

Digital Agency & Marketing Services sector. They make up 

for about 60% of total deal volume. Looking at the pie 

charts we observe that the United Kingdom is still the most 

active buyer and target country within the sector. This 

indicates that the upcoming Brexit has not made an impact 

on the M&A activity of the UK with respect to the Digital 

Agency & Marketing Services sector.

Trading multiples have increased relatively to the dip in 

2018. On the other hand, European transaction multiples 

increased significantly in 2018 to 14x EBITDA and declined 

back to 10.3x EBITDA in the first half of 2019. The higher 

level of trading multiples in H1 2019 gives room for 

transaction multiples to increase in the future.

Transactions driven by gaining (data) expertise and 

international expansion  

One of the main drivers for companies to be acquisitive is 

to gain integrated data knowledge. This enables companies 

to better serve their customers with outstanding 

personalized campaigns. This trend is observed in the 

acquisitions executed by Publicis, Linkedin and Dun & 

Bradstreet (page 5). Next to this, M&A transactions in the 

sector enhance growth strategies both nationally and 

internationally. 

European Transactions
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M&A Highlights in the Dutch Digital Agency & 

Marketing Services industry

Since 2017 deal volume in the Netherlands has increased 

step-by-step. Currently the Netherlands is ranked as fourth 

most popular target country with 12 Dutch targets in 

European acquisitions in the first half of 2019. 67% of 

Dutch deals involved a cross-border acquirer, indicating 

that Dutch Digital Agency & Marketing Services companies 

have specific expertise which is attractive for international 

parties. This is observed in the acquisition of Storm Digital 

by Accenture Interactive. With the acquisition Accenture 

aims to increase their programmatic advertising capabilities 

through the expertise of the Dutch full-service digital 

marketing company. 

Buyer distribution

Packaged Advertising companies remain the most 

prominent acquirers within the European Digital Agency & 

Marketing Services with 29% of total deal volume. We 

observe a rise in the share of Consulting and Application 

Software companies making acquisitions within the 

industry. Companies like Deloitte and Accenture 

(consulting) are acquisitive to expand their expertise in 

digital marketing. This enables them to support their 

customers with the development and implementation of 

creative digital marketing strategies. 

Top 4 most active buyers in Europe H1 2019

*Number of transactions

Source: S&P CapitallQ
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Dutch target Buyer Description

The Big Group has acquired two Dutch marketing 

and brand strategy agencies, Brandworks and 

230V, which have been rebranded to form Big 

Amsterdam. The agency’s focus is on brand 

activation supported by digital and customer 

experience services. The Big Group sees 

Amsterdam as the opportunity to create the hub 

that serves our clients across Europe. 

Accenture Interactive has strengthened its digital 

marketing services in the Netherlands through the 

acquisition of Dutch full-service digital marketing 

agency Storm Digital. The acquisition is the latest 

step in growing Accenture’s programmatic 

advertising capabilities in Europe. Storm Digital is 

specialized in search, social and programmatic 

advertising services that transforms customer 

experiences through strategic, technological, 

analytical and creative solutions.

Deloitte Digital has expanded its digital marketing 

expertise with the acquisition of Pervorm. Pervorm

has offices in Amsterdam and Saigon and 

specializes in digital marketing, in-house 

consultancy and analytics. It will bolster Deloitte’s 

search, social and programmatic advertising. This 

enables Deloitte to answer to the customer’s 

demand for integrated solutions. 

Leading artificial intelligence platform for culture 

and taste, Qloo, has acquired cultural 

recommendation engine and social community 

TasteDive. Both companies are similar in that they 

use AI to make better decisions about culture and 

taste. Qloo will benefit from TasteDive’s global 

customer base and its API ecosystem. 

Brandworks & 

230V
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International target Buyer Description

The acquisition of Epsilon by Publicus Groupe is 

one of the largest deals ever completed in the 

marketing sector with $4.4 billion deal value. 

Epsilon provides marketing solutions based on 

integrated data. With the acquisition, the world’s 

third-ranked advertiser responds to a fast-changing 

market increasingly driven by online client data. 

Linkedin has acquired digital identity management 

company Drawbridge Inc. The company will be an 

addition to Linkedin’s own marketing solutions 

business. Linkedin plans to use Drawbridge’s 

strength in the area of observations around 

customers to better target professional audiences. 

London-listed marketing company 

reach4entertainment has acquired Agency Press 

Limited, the company that owns advertising agency 

Sold Out. The acquisition is in line with the 

company’s strategy to develop a pipeline of new 

opportunities and it will expand the company’s 

client base. Reach4entertainment was advised by 

Grant Thornton Corporate Finance UK during the 

transaction process.

Dun & Bradstreet has acquired Lattice Engines, 

making the company a leader in providing 

integrated data and analytics solutions for 

marketing and sales professionals. Through AI-

powered targeting, segmentation and analysis 

Lattice designs hyper-personalized and highly 

effective campaigns. With the acquisition, Dun & 

Bradstreet becomes one of the leading providers 

of integrated data and analytics solutions for B@B 

marketing and sales professionals.

Advised by:


