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In Q1’24, M&A activity in Media & Marketing shows significant signs of recovery 
and hits record Q1 levels, with a 7% year-on-year increase
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Q1 deal volumes are on the rise driven by improving market conditions, positive 
outlook and corporate appetite
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Target Bidder Month Target description Buyer description Enterprise Value

Mar-24 AI-led business transformation/revenue 
growth management platform (India) Analytics services company (India) n.a.

Mar-24 Marketing and technology consultancy 
(Australia) Global consultancy firm (Ireland) n.a.

Mar-24 Producer of animated and live action 
content (Canada) Publishing and education media company (USA) $186m

Feb-24 Online entertainment platform (USA) Production company (UK) $668m

Feb-24 Event management software (Switzerland) Investment firm (USA) $28.4m

Feb-24 Streaming and television business (India) Entertainment and media broadcasting services 
(India) $6.5bn

SRV Editora Jan-24 Publishing services (Brazil) Publishing services (Brazil) $12.7m

Jan-24 Global data, software and analytics leader 
for marketing & sales data (USA)

Multinational publishing and events company 
(UK) $199.5m

Jan-24 Marketing analytics software (USA) Software development company (France) $220m
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Global M&A activity is on the rise, including across Content, Production, 
Events, Media and Analytics 
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Content/Production

Sports-related marketing agency

Sold to

Sports data marketing company

$320.2m

The deal will enhance Two Circles’ 
global capabilities, supported by Let It 

Fly Media’s high quality sports 
marketing content expertise
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There is strong growth among the Content/Production, Agency Services, and 
Events sectors, while Traditional Media has more than doubled Q1’23 activity

Traditional Media

Publishing house

Sold to

Music technology company

$8m

The Brag Media’s impressive audience 
reach will work to bolster Jaxsta and 

The Vinyl Group’s existing portfolio of 
businesses

MarTech/ AdTech

Marketing analytics software

Sold to

Cloud-based software business

$200m

The deal will enable their clients 
(Walmart, PepsiCo and DISH Media) 
to share customer data more easily 

with business partners

Digital Services

Digital sports media agency

Sold to

Developer of educational platforms

$191.9m

The deal makes Better Collective the 
market leader within South America, 
and also strengthens its position in 

North America

Agency Services

Brand marketing services

Sold to

Marketing/brand consultancy

n.a.

The In Group gives The Mars Agency 
its first in-market operation to New 

Zealand and strengthens its regional 
presence
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Strategic Acquirers lead the activity, though the top 10 buyers list features both 
Strategic and PE; STPR, Accenture and Atrevia are the most active buyers

Q1
Total 
deals PE Strategic

2020 345 37% 63%

2021 426 46% 54%

2022 507 40% 60%

2023 493 40% 60%

2024 528 31% 69%

Private
Equity

Q1’24

Q1’20

Parent / Backer Acquiring Entity Q1’24 Q1’23 Q1’22

Strategic
4 0 0

Strategic 3 0 0

Strategic 3 0 0

Strategic 3 1 3

Private Equity 3 1 0

Private Equity 3 1 0

Strategic
Marketing 

Consultancy
3 0 0
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The USA, UK and Western European remain key markets, but notably UK has 
seen 44% increase in activity, whilst the US declined by 7%

•

•

•

•

USA
34%

Western 
Europe

25%

APAC
16%

UK
14%

Canada
4%

Middle East
2%

LatAm
2%

Eastern 
Europe

2%
Africa

1%

36

2

24
19 17

32

11 13

25

16

41
37

23 21
16

0

10

20

30

40

50

France Japan Germany Canada Australia

2022 2023 2024

244
117 66

193

135

50

180

134

72

0

100

200

300

400

500

600

700

USA Western Europe UK

Q1'24 Q1'23 Q1'22



Ciesco Global M&A Update: Q1’24

Technology
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Technology & Software Q1’24 deal highlights across Cybersecurity, DevOps, 
EdTech & Human Capital Management (HCM)
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The Cybersecurity sector is on the rise and expected to grow exponentially as 
cyber threats loom and companies up their security and compliance regulations

Target Bidder Month Target description Buyer description Enterprise Value

Jan-24 Managed detection & response (USA) Investment & security advisory (USA) $205m

Jan-24 Secure connected networks (USA) Global edge-to-cloud company (USA) $14bn

Feb-24 Data protection division (USA) AI-powered data security and management (USA) $3bn

Feb-24 External threat intelligence & protection 
(USA) Tech-focused private equity (USA) $350m

Mar-24 Cloud detection & incident response 
(Israel) Cloud security (USA) $350m

Mar-24 Data security (Israel) Cloud security (USA) $350m

Parent / Backer Recent Acquisitions •

•

•

•

•

•
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Target Bidder Month Target description Buyer description Enterprise Value

Jan-24 Strategic advisory & digital transformation 
services (USA) Global consultancy firm (Ireland) n.d.

Jan-24 Software development & technology 
consulting (Colombia) Digital transformation (Germany) $95m

Feb-24 Digital adoption platform (USA) Newsfeed & changelog platform (USA) $60m

Feb-24 Automation platform for Kubernetes 
applications (USA)

Private equity backed continuous integration & 
deployment company (Australia) $28m

Feb-24 Test data management software (USA) Private equity backed software configuration 
management systems (USA) n.d.

Mar-24 Requirements management & traceability 
software (USA) Tech-focused private equity (USA) $1.2bn

Parent / Backer Recent Acquisitions •

•

•

•

•

•

The DevOps sector is on the top priority list for many investors and has seen a 
significant increase in activity in Q1’24
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Parent / Backer Recent Acquisitions

The EdTech sector witnesses a rise in the frequency of larger deals, indicating 
its transition into the mainstream and the emergence of major players

Target Bidder Month Target description Buyer description Enterprise Value

Mar-24 Online language learning platform (USA) Streaming video-on-demand platform (USA) n.a.

Mar-24 Literacy and assistive technology (UK) Pre-K-12 special education platform (USA) n.a.

Feb-24 Gamified educational content platform 
(Brazil) Financial literacy education platform (Brazil) $17m

Feb-24 Online credentials platform (USA) Learning platform (USA) $835m

Jan-24 Online educational course platform (USA) Business payment platform (Russia) $5.3m

Jan-24 Game-based learning platform (Norway) Private Equity (USA/Denmark) $1.6bn
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Parent / Backer Recent Acquisitions
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Target Bidder Month Target description Buyer description Enterprise Value

Mar-24 Human resources management platform 
(Brazil) Information technology solutions (Brazil) n.a.

Mar-24 Payroll & HCM software (South Africa) Payroll software developer (USA) n.a.

Feb-24 Workforce data and intelligence (USA) Integrated HCM software (USA) n.a.

Feb-24 Developer of a job recruitment portal 
(Spain) Technology partner (Spain) n.a.

Jan-24 Workforce demographic platform (UK) Venture Capital (UK) n.a.

Jan-24 HR & Payroll software (Germany) Private Equity (UK) n.a.

A continued consolidation trend and the shift towards integrated one-stop 
shops drive the activity in the HCM M&A market

•

•

•

•

•
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Companies across Tech, Consulting and Marketing continue to show resilience, 
with Tech commanding the highest EV/Revenue multiples

0x

5x

10x

15x

20x

25x

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Technology 

Microsoft Oracle Adobe

SAP Salesforce BAE Systems

Alphabet Cisco Systems eBay

0x

1x

2x

3x

4x

5x

6x

7x

8x

9x

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Consulting

Accenture Capgemini Gartner

MMC Tata Cognizant

Tech Mahindra

0x

1x

2x

3x

4x

5x

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Advertising 

IPG WPP Dentsu

Omnicom Publicis Next15

Hakuhodo



Ciesco Global M&A Update: Q1’24

0x

10x

20x

30x

40x

50x

60x

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Technology 

Microsoft Oracle Adobe

SAP Salesforce BAE Systems

Alphabet Cisco Systems eBay

16

As of Mar-24, median EV/EBITDA multiples in the Tech, Consulting, and 
Advertising sectors stand at 18.9x, 19.4x, and 8.2x, respectively
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Ciesco Sector Focus
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Coverage in Tech, Media, Healthcare & Sustainability

Technology Media Healthcare

Sustainability
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Our Selected Transaction Experience
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Our Selected Transaction Experience
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