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Executive Summary
Investor Appetite Driven by Vertical 
Depth and Performance Marketing Models

Strategic Buyers Continue to Dominate 
Marketing and Media Acquisition Activity

Marketing and Media M&A Activity 
Holding Strong into 2023

Digital Platforms with Demonstrated 
Client ROI Flourish Despite Market Noise



• M&A activity in the North American marketing and media services

sectors rebounded strongly in 2021 and continued at elevated levels

through Q1 2023, with 247 deals completed over the last 12 months

(LTM).

• 2023 is off to a strong start, with 71 deals completed in Q1 2023, the

second-highest quarterly volume since the onset of the COVID-19

pandemic.

• Despite disruption and consolidation among the larger media platforms,

buyer interest in the sector has remained remarkably strong among both

strategic and financial buyers.

• Given the inherent value of acquiring complementary skillsets and

channels, strategic buyers have historically dominated the sector,

representing 70%+ of the transaction volume since the start of 2020.

• However, Q1 2023 saw heightened interest from financial buyers,

representing 35% of all transactions, as private equity’s understanding

and interest has accelerated within embedded vertically focused B2B

platforms as well as B2C performance marketing models.

Overview
247 North American marketing and media industry 
M&A transactions have been reported as of LTM    
Mar-23

Of the 247 transactions announced in LTM Mar-23, 
36% were in the digital marketing and media sectors

Of the 247 transactions announced in LTM Mar-23,  
42% were diversified marketing and media transactions

65% of transactions were completed by strategic 
buyers during the LTM Mar-2023 period

Sources: Mergermarket, company filings
In reference to the above groupings of Digital and Diversified, Kroll differentiates digital marketing and media platforms as anchored by skillsets which are inherently online and/or technology-enabled, where diversified platforms include a core 
offering comprised by purely creative or content driven skillsets and often delivered through a mix of offline and online channels
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M&A Activity Highlights
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Industry Transaction Trends
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North American Marketing and Media Transaction Volume

Transaction Detail for the LTM Ending March 2023

Strategic

65.2%
Financial

34.8%

Transactions 

by Buyer Type

Digital 

Marketing

20.6%

Diversified 

Marketing

37.7%
Digital Media

15.0%

Diversified 

Media

26.7%

Transactions 

by Category

• Strategic acquirers represented over 65% 

of buyers across all transactions.

• Most sector transactions were in the 

diversified marketing category, 

representing 38% of all deals, followed by 

diversified media.

• M&A activity in the sector rebounded sharply post-

pandemic and has remained at elevated levels.

• Despite rising interest rates and recession risks, 

transaction volumes in the marketing and media 

sector grew another 4% in 2022 after an 

exceptionally strong first half of the year.

• With the strong growth trajectory continuing in 2023, 

M&A activity in the sector is expected to remain robust 

through the end of 2023, excluding any significant 

market shocks.



Notable Mid-Market Transactions Reflect Key Themes
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Consolidation in Media

February 2022 April 2022 February 2023

• Through acquisition, established and diversified platforms 

leverage their larger delivery infrastructure to create economies 

of scale while acquiring complementary audiences.

• The trend toward further centralization of content production 

and distribution is expected to continue.

• Buyers are attracted to platforms with depth in targeted 

verticals where specific end market expertise makes for more 

relevant and effective user experiences.

• This is especially prevalent in consumer enthusiast verticals as 

well as regulated B2B environments like health care and 

pharma.

has acquired has acquired has acquired

Heightened Vertical Focus

EV: $550M EV: $440M

September 2022

has acquired

a portfolio company of

EV: $525MEV: $606M

February 2022

has acquired

August 2022

has acquired

advised transaction advised transaction

Sports news 
platform

Ad-supported 
streaming service

Outdoor lifestyle 
media platform

Latinx-focused 
digital media

Sports-focused 
social content

B2B publications 
and digital media



Notable Mid-Market Transactions Reflect Key Themes
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Deeper Channel Focus

• There has recently been stronger activity for agency and media 

platforms with deeper penetration in higher growth channels.

• Social, affiliate and connected TV all represent high growth 

channels which require unique skill sets to drive success.

• Relative to traditional pricing models based on hours worked or 

project delivery, performance-driven revenue models allow 

agencies to more effectively demonstrate to clients the value 

they are creating, enhancing retention and growth.

Performance Marketing Models

September 2021 September 2022 March 2022 October 2022

has acquired has acquired has acquiredhas acquired

March 2023 December 2022

has acquired has acquired

advised transaction

Affiliate marketing 
agency

Connected TV 
marketplace

Influencer 
marketing agency

Direct response 
media

Performance-
based D2C media 

Lead management 
for home services 

markets

EV: $125M



Kroll Qualifications and 
Contacts



Select Kroll Marketing and Media Experience
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Consumer Review-Focused 
Digital Media Portfolio

Sell Side Advisor Buy Side Advisor

Consumer Intelligence 
Platform

Marketing Automation for 
Restaurants

has received a majority investment led 
by

Sell Side Advisor 

has been acquired by has been acquired by

Sell Side Advisor 

Financial Services-Focused 
Direct Marketing Agency

has been acquired by 

Affiliate Marketing Agency

Sell Side Advisor

has acquired

Sell Side Advisor 

Latinx-Focused Digital 
Media

1:1 Customer Engagement 
Platform

has been acquired by

Sell Side Advisor Sell Side Advisor

Media Sales Technology

has been acquired by 

Sell Side Advisor

Outdoor Lifestyle Media 
Platform

Broadcast Design Architect

Sell Side Advisor

has been acquired byhas been acquired byhas been acquired by



For more information, please contact:

About Kroll

As the leading independent provider of risk and financial advisory solutions, Kroll leverages our unique insights, data and technology to help clients stay ahead of complex demands. Kroll’s global team continues the firm’s nearly 100-
year history of trusted expertise spanning risk, governance, transactions and valuation. Our advanced solutions and intelligence provide clients the foresight they need to create an enduring competitive advantage. At Kroll, our values
define who we are and how we partner with clients and communities. Learn more at www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Kroll Securities, LLC (member FINRA/SIPC). M&A advisory, capital raising and secondary market advisory services in the United
Kingdom are provided by Kroll Securities Ltd., which is authorized and regulated by the Financial Conduct Authority (FCA). Valuation Advisory Services in India are provided by Kroll Advisory Private Limited (formerly, Duff & Phelps
India Private Limited), under a Category 1 merchant banker license issued by the Securities and Exchange Board of India.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not constitute and should not be construed as soliciting or
offering any investment or other transaction, identifying securities for you to purchase or offer to purchase, or recommending acquisition or disposition of any investment. Kroll does not guarantee the accuracy or reliability of any data
provided from third-party resources. Although we endeavor to provide accurate information from third-party sources, 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.

© 2023 Kroll, LLC. All rights reserved.

Jake Rapp

Managing Director,

Business Services M&A Advisory

Chicago

(312) 697-4962

Jacob.Rapp@kroll.com

Nick Clemens

Managing Director, 

Head of Business Services M&A Advisory

Charlotte

(312) 697-4570

Nick.Clemens@kroll.com 

Matt De La O

Managing Director,                                  

Business Services M&A Advisory

Washington D.C. 

(917) 868-3525 

Matt.DeLaO@kroll.com
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Download Our Exclusive 
Valuation Data to Learn 
More:
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