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▪ In our latest quarterly report, Lincoln’s marketing & information (M&I) services team discusses key trends shaping the sector, as well as 

actionable strategies for positioning and growth through year-end 2026 and into 2027

▪ Marketing budgets continue to shift toward social, creator, connected TV and commerce media channels, while experiential and 

sponsorship-based marketing remain resilient as brands prioritize in-person engagement

▪ Across the sector, AI is creating both opportunities and structural challenges, especially for traditional agency services business models, 

driving a more nuanced diligence process by prospective investors

▪ AI is accelerating a bifurcation in agency valuations, with investors increasingly differentiating between businesses that have proven an 

ability to leverage AI capabilities to generate measurable and defensible commercial impact and those who have not and may face 

growing pricing, margin and competitive pressures 

▪ With CMOs facing heightened ROI / ROAS1 scrutiny and tight budgets, focus has sharpened on fees, outcome quantification and agency 

roster consolidation. The legacy, billable-hour revenue model is shifting, as AI is disrupting labor-based pricing and accelerating adoption 

of alternative models, including deliverable-based, fixed-fee, subscription and outcome-linked pricing

▪ Pressures on less-differentiated agencies appear to mount, as AI enables full-service, high-quality execution under one banner

▪ This same dynamic has lowered the barrier to entry at the top end of the market, as traditional tech giants begin to offer traditional 

agency services. In the middle market, AI-forward and AI-native agencies are increasingly able to compete with larger holding 

companies, at scale and with quality, due to increased AI-driven labor efficiency

▪ The environment more and more appears to reward nimble, full-service, integrated operators that have been able to prove the efficacy of 

AI-toolkits, deep strategic integration with clients and demonstrable commercial value, with less emphasis placed purely on scale

▪ While transaction activity has improved, buyer appetite remains selective, with differentiated, technology-enabled platforms attracting 

strategic interest while traditional service providers face greater scrutiny around organic growth, client retention, AI exposure and 

sustainable margins. This divergence is likely to drive a widening valuation gap between high-quality platforms and less-differentiated 

businesses heading into 2027

▪ Looking ahead, key sector themes to monitor include: the shift from AI experimentation toward agentic deployment, the rise of answer 

engine optimization (AEO) as AI-powered search reshapes brand discovery, continued consolidation around data, identity and 

measurement infrastructure and sustained demand for measurable, performance-driven marketing outcomes
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▪ Mergers and acquisitions (M&A) activity in Q3 2026 rebounded across the M&I services sector, 

with 86 announced transactions during the quarter. This represents a ~15% increase over Q2 

2026, reflecting sustained strategic and financial buyer interest in measurement and verification, 

data and identity, experiential, creative and commerce-focused capabilities

▪ Recent M&A activity underscores the strategic value of proprietary data, measurement 

infrastructure and direct access to high-quality audiences, while consolidation across commerce 

media, performance marketing and integrated B2B services reflects buyers’ efforts to capture a 

greater share of marketing budgets and deliver more accountable, end-to-end solutions

▪ Notable transactions from the quarter illustrate the range of strategic buyer interest, including:

M&A Overview

Sources: Mergermarket, Capital IQ, Pitchbook

MARKETING & INFORMATION SERVICES M&A ACTIVITY UPDATE

31

28

31

34

28
30

24

35

40

31

34

38

51

38

33

42

38

31

39
40

29

26

21

28 28

23

35

Deal Count LTM Deal Count

455

336

380

Nielsen’s announced acquisition of DoubleVerify, a leading 

advertising verification and measurement platform, expanding 

Nielsen’s capabilities in cross-platform media quality, campaign 

effectiveness and AI-enabled advertising optimization

National CineMedia’s acquisition of Captivate, a digital video 

advertising network serving office and residential environments, 

expanding NCM’s digital out-of-home footprint to more than 48,000 

screens across 185 designated market areas.

Enterprise Value: ~$2.15B EV / EBITDA: ~8x

Enterprise Value: ~$275M EV / EBITDA: ~10x

OVERVIEW AND LINCOLN COMMENTARY
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Selected Q3 2026 M&A Transactions

Announced Date Target Acquirer Target Description

9/30 Affiliate and performance marketing agency

9/29 Integrated performance and brand marketing agency

9/24 B2B branding and design agency

9/23 Creative experiential and corporate events agency

9/22 Amazon and TikTok Shop marketing agencies

9/18 Location intelligence and measurement platform

9/18 Finance-focused digital advertising network

9/14 Product design and digital experience agency

9/10 Global strategic branding and design consultancy

9/9 Sports and entertainment creative agency

9/1 Immersive experiential and interactive creative agency

9/1 Transportation recruitment and performance marketing agency

Sources: Mergermarket, Capital IQ, Pitchbook
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Selected Q3 2026 M&A Transactions (cont.)

Announced Date Target Acquirer Target Description

8/26 B2B marketing attribution and GTM intelligence platform

8/26 Digital performance and behavioral insights practices

8/17 Amazon and creator-led social commerce agencies

8/14 Customer experience and data-driven marketing services provider

8/11 Premium digital out-of-home advertising network

8/6 Digital media verification and measurement platform

7/30 AI-powered retail personalization and decisioning platform

7/28 Corporate meetings and experiential events agency

7/28 Dealer network analytics and performance intelligence platform

7/27 Creative, branding and digital agency

7/16 AI-powered creative analytics and marketing intelligence platform

7/15 TikTok Shop and social commerce agency

Sources: Mergermarket, Capital IQ, Pitchbook
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Public Valuations Overview

Source: Capital IQ

(1) Marketing & Information Services Index includes: ADV, AREN, CCO, CDLX, CXM, DNTUY, DSP, DV, EVC, FLNT, IPG, LAMR, MAX, MGNI, 

NEXN, OMC, OUT, PERI, PUB, PUBM, QNST, QUAD, RPGRF, STGW, TBLA, TEAD, TSQ, TTD, TTGT, WPP, ZD, ZETA

(2) Market data as of 9/30/2026

OVERVIEW AND LINCOLN COMMENTARY SECTOR PUBLIC STOCK PRICE TRACKING(2)

▪ The M&I Services Index includes a diverse set of business models (agencies, advertising 

technology, media owners and information services), revenue models and growth / margin 

profiles. Over the LTM period ended September 30, 2026, the Index appreciated by ~13%, 

broadly in line with the S&P 500 Index and S&P 500 Ex7 Index, which both increased by ~14% 

over the same period

▪ Through late 2025 and early 2026, M&I public companies materially underperformed the broader 

market, reflecting investor concerns around discretionary advertising and marketing spend, 

uneven organic growth and potential AI-driven disruption across traditional service models

▪ The sector reached an inflection point entering Q2 2026, with the M&I Services Index rebounding 

sharply and outperforming the broader market during portions of Q3 before moderating toward 

quarter-end, reflecting continued investor selectivity across business models

▪ Broader equity markets also advanced during the period, supported by continued interest in AI 

and technology-enabled growth, while the relatively consistent performance of the S&P 500 and 

S&P 500 Ex7 indices indicates that market gains extended beyond the largest technology 

companies

▪ Despite the sector's recent appreciation, the M&I Services Index trades at 10.8x EV / EBITDA, 

representing a meaningful discount to the S&P 500 Index and S&P 500 Ex7 Index at 17.6x and 

15.6x, respectively, reflecting the sector's lower aggregate margin profile and lingering 

perceptions of AI-dislocation risk

▪ Continued growth in digital marketing spend, particularly across social, video and creator-led 

channels, reflects an ongoing shift toward technology-enabled marketing, while investment activity 

across marketing technology, digital advertising and information services highlights sustained 

strategic interest in data and measurement capabilities

▪ Overall, investors continue to favor M&I models with proprietary data, AI-enabled capabilities or 

defensible insulation from AI-driven disruption, recurring revenue and measurable ROI, while 

remaining selective toward businesses exposed to discretionary spending, automation and 

commoditization

14%

13%

14%

Marketing & Information Services IndexS&P 500 Index S&P 500 Ex7 Index

S&P 500 Index S&P 500 Ex7 Index M&I Services Index

EV / EBITDA 17.6x 15.6x 10.8x

LTM EBITDA Margin 22.3% 19.6% 14.5%
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Lincoln Proprietary Private Valuations Insights

Source: Lincoln International’s proprietary private valuations data

OVERVIEW AND LINCOLN COMMENTARY LPMI – M&I SECTOR INDEX RETURNS

▪ Since mid-2022, the Lincoln Private Market Index (LPMI) proprietary private market valuations 

across the M&I Services sector have remained relatively stable, with median EV / EBITDA 

multiples generally ranging between ~10.0x and ~12.0x through Q3 2026, reflecting valuation 

resilience despite significant public market volatility over the period

▪ Throughout 2023 and into early 2024, private valuations modestly compressed, with LPMI total 

returns declining from early-2023 levels and remaining range-bound, trailing public market 

performance but exhibiting lower volatility

▪ In Q3 2026, the LPMI returns increased to ~11% from ~7% in Q2 2026, indicating continued 

recovery following a brief period of variability, potentially reflecting investor preference for 

proprietary data, AI-enabled capabilities and performance-oriented business models

▪ Over the trailing four-year period, the private M&I Services market generated ~11% cumulative 

returns, driven primarily by steady operating performance, with valuation multiple movements 

providing a slight headwind

LPMI – M&I SECTOR QUARTERLY VALUATION MULTIPLES LPMI – M&I SECTOR TOTAL VALUE DRIVERS
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B2B / B2C Media

Digital Advertising & Marketing

Loyalty & Engagement

Retail Services

Agency Services

Customer Acquisition & Performance-Based Marketing

Experiential Marketing & Events

Market Research, Data & Analytics

Marketing & Information Services Market Map
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Representative Lincoln Marketing & Information Services Transactions



www.lincolninternational.com.

We are trusted investment banking advisors to business owners, senior executives of leading 

private equity firms and their portfolio companies, and to public and privately held companies 

around the world. Our services include mergers and acquisitions advisory, private funds and 

capital markets advisory and valuations and fairness opinions. As one tightly integrated team of 

more than 1,400 professionals in more than 30 offices in 14 countries, we offer an unobstructed 

perspective on the global private capital markets, backed by superb execution and a deep 

commitment to client success. With extensive industry knowledge and relationships, timely 

market intelligence and strategic insights, we forge deep, productive client relationships that 

endure for decades. Connect with us to learn more at www.lincolninternational.com.

Contributors
Michael Fineman
Managing Director | Chicago

+1 (312) 506-2704

mfineman@lincolninternational.com 

Abraham S.H. Bailin
Director | Chicago

+1 (312) 628-1421

abailin@lincolninternational.com 

www.lincolninternational.com/whoweserve/business-services

Connect with a professional in Lincoln International’s Business Services Group at

www.lincolninternational.com/whoweserve/business-services 

Lincoln International’s 
Marketing & Information 
Services Practice
Committed to Serving Our Clients

Lincoln’s M&I services practice includes 10+ 

professionals working across the globe, with deep 

sector expertise and close ties to top M&I services 

investors. 

Our breadth of transactional, operational and 

technical expertise enables us to assist clients in 

navigating and capitalizing on attractive market 

dynamics and ongoing consolidation in this 

increasingly-critical segment of the economy. ADVISORY SERVICES

Mergers & Acquisitions

Capital Advisory

Private Funds Advisory

Valuations & Opinions

GLOBAL INDUSTRY GROUPS

Business Services

Consumer

Energy Transition, Power & Infrastructure

Financial Services

Healthcare

Industrials

Technology

About Lincoln International

https://www.lincolninternational.com/?utm_source=pdf&utm_medium=referral&utm_campaign=mis
mailto:jespinoza@lincolninternational.com
mailto:mkessler@lincolninternational.com
https://www.lincolninternational.com/whoweserve/business-services?utm_source=pdf&utm_medium=referral&utm_campaign=mis
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