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About Europe West Buy and Integrate Barometer

The EY Europe West B&I Barometer is an annual survey of 
senior executives from large corporates in the central 
European region, conducted by the EY Strategy and 
Transactions team to understand their decision-making 
processes for navigating M&A strategies to accelerate 
growth, along with the challenges they face and measures 
they adopt to realize deal value 

The respondent community comprises of executives, EY 
clients and contacts, including leaders of the world’s 
biggest and fastest growing companies. This survey 
provides a glimpse of firm’s emphasis on post-M&A 
activities during the past years vs. adapting to the new 
market challenges (e.g., AI, ESG topics, etc.)

Participants profile: 

The respondent cohort encompasses around 100 
members whose survey was collected during the period 
spanning May to June 2024

Countries covered Austria, Belgium, France, Germany, 
Italy, Netherlands, Portugal, Spain and Switzerland

Focus area: 

With an objective to annually map the changes in 
priorities and sentiment of the market executives, the 
survey is focused on understanding the following:

► Deal rationale and challenges faced in synergy 
realization

► Due diligence and integration approach and 
challenges faced

► Impact of integration cost on target’s EBITDA

► ESG & AI initiatives undertaken by the firms
Andrea Scialpi

Strategy and Transactions 

EUW Buy and Integrate Leader

Head of Transaction Diligence, Italy 

Author

mailto:andrea.scialpi@it.ey.com
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Acquisitions in past 3 years Revenue from target companies

EY Europe West Buy and Integrate Barometer, captures a view of the M&A priorities 
and factors for choosing targets in last 3 years
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2024 2023
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Factors considered in target selection process

Value 
creation and 

synergies

Geographic 
expansion

Product 
expansion/ 

offering

Capability 
expansion

Skilla and 
talent

Defense 
against 

competition

73% 74%

69%

59%
61%

55%

39%

30%

23%
20%

11%

2%

Key takeaways

 In 2024, ~36% of respondents reported that the target company's total post-acquisition revenue contribution did not exceed €100m (vs. 51% in 2023), 
however more target companies have been contributing between a range of €100m and €500m

~69% of the respondents has considered geographic expansion as a key factor in the process of selecting targets for 2024 (vs. 59% in 2023)

There’s a rise in respondents' preferences in 2024 while considering ‘Defence against competition’ as a factor while choosing targets 

All the mentioned elements (e.g., increase of the average deal size, higher relevance of the geographical expansions, etc.) imply a higher post-deal complexity 
that the companies need to face to unlock the deal value
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Uncertain geopolitical environment led to a sluggish growth of deal value in the last 
few quarters … 
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Deal activity across Europe West on a quarterly basis (€b)

Deal value (€b) Deal volume

CAGR 
(10%)

Note: The original deal value was sourced in US Dollar and converted to EURO by applying quarterly average exchange rate
Source: Dealogic, EY Analysis
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Key Insights

 In 2023, the macroeconomic environment 

in Europe West was marked by persistent 

high interest rates and inflation, and 

continuous geopolitical risks posed 

challenges to firms and affected deal 

activities

 As a result, companies in 2024 have 

started focusing on strengthening their 

core operations rather than aggressive 

expansion through deals

 Deal activity in the EW region is 

anticipated to rise in the latter half of 

2024 driven majorly by the expected 

interest rate cuts and availability of dry 

powder held by PE firms

 Moreover, US elections and FED interest 

rate decisions can induce market volatility, 

currency fluctuations, alter borrowing 

costs, shifts in investor sentiment, and 

regulatory changes, collectively 

influencing strategy of M&A activities in 

the EW region.
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… and high interest rates resulted in lower deal multiples in across sectors, recognize 
potential to adopt a strategic approach for M&A to capitalize on emerging opportunities

11,0x

9,9x
10,5x

11,5x

8,6x

9,6x

10,5x

12,3x

9,8x
9,3x

11,0x 10,9x
11,4x

11,0x 10,0x
9,8x

11,6x

9,7x

10,4x
10,7x

4,0x

5,0x

6,0x

7,0x

8,0x

9,0x

10,0x

11,0x

12,0x

13,0x

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Median EV/EBITDA multiples YTD (Jan’15 – Jun’24)
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An early and strategic M&A planning is considered the driver to (i) maximize the deal 
success and (ii) ensure a seamless integration process

~73% of the respondents in 2024 

identified value creation and synergies as the 
most critical factor in the target selection 
process, compared to 74% in 2023

~85% of the companies in 2024 sought 

assistance from major accounting and professional 
services firms at some stage to address the 
complexities associated with M&A transactions. This 
data is rapidly growing (54% last year) and proves 
the perceived benefits of involving technical experts 
to support through complex processes

~75% of the respondents prioritized  ‘synergy 

identification’ and ‘functional integration’ as prime integration 
activities in 2024, as these quantifies value, facilitates strategic 
decision-making, and sets the path to unlock the deal’s full potential. 
The increasing incidence of this data (+13p.p.) reconfirm the synergy 
centrality within the recent investment thesis

~75% of the respondents in 2024, reported that they 

usually start integration planning in the pre-deal phase which is the 
most appropriate action to increase the chances of achieving deal 
synergies. This % is increasing YoY (+3.0p.p.), suggesting that 
Managers value the benefit of a structured M&A planning phase

(-1 pp.)

(+3 pp.)

(+31 pp.)

(+13 pp.)
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26%

17%

10%

83%

59%

Business model/synergy identification

Legal/taxation/regulatory

Market definition/sizing

Operating technology

Integration governance process and planning

#1

#2

#3

#4

#5

19%

51%

15%

8% Screening

After letter of intent

During due diligence

Between signing and 
closing the transaction

After closing the transaction6%

75%

6%

Pre-deal phase

Post-deal phase

Sign-to-close phase19%

Synergies and post-merger integration are considered crucial for the success of a 
transaction; to reduce risks clients should include them in pre-deal evaluation

Important aspects of diligence process in achieving the deal value

At what stage did you start planning the integration?
Key 
takeaways

 In 2024, the strategic and operational aspects of the 
due diligence (i.e., identification of business models & 
synergies, together with the market definition and 
sizing) increased relevance perceived to achieve the 
deal value. This confirms the Managers attention to (i) 
corroborate the commercial rationale of the 
investment thesis, and (ii) effectively plan the 
integration & post-deal activities

 One the other hand, the operating technology 
incidence dropped from 45% in 2023 to 10% in 2024, 
suggesting a general improvement of Targets’ 
technology environment

 Integration planning during due diligence has increased 
to 51% of clients (vs. 39% in 2023) as it provides 
critical insights into the target company's operations, 
financials, and potential synergies for informed 
strategies

 This data should be read in conjunction with eh the 
sign-to-close planning drop (-3.0p.p.), showing the 
Managers need to run a detailed integration 
preparation before a commitment is taken

62%

42%

36%

43%

45%

(% in 2023)

6%

22%

39%

18%

15%

2023

2024
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 The participants consider the cost associated with the 
integration phase is minimal compared to the target's 
EBITDA, despite being a critical element for realizing 
the value of a deal

 Additionally, we note a higher budget dedicated to the 
integration activities in 2024 vs. PY; in particular:

 47% of respondents sit their experiences within 
the 3-5% of EBITDA cluster (vs. 37% in 2023), 
and 

 The light-approach cases experienced a severe 
decrease (i.e., costs below 2% of EBITDA 
decrease from 40% in 2023 to 27% in 2024)

41%54%76%88% 76% 31% 18%

A faster 
pace of 

integration

Be more rigorous 
in selecting the 

right integration 
manager

Communicate 
integration 

process more 
clearly to 

stakeholders

Have a dedicated 
internal integration 

team

A second 
wave of 

integration

Allocate a 
larger 

budget for 
integration

Improve 
employee 

experience

29%32%61%75% 40% 24% 24%

Most challenging factors

Factors for good integration process

6%

9%

11%

27%

47%

>13%

6%-9%

10%-12%

<2%

3%-5%

The most relevant factors for the integration process are 
also perceived by clients as the most challenging. 

In particular, clients considered the following as the most 
critical:

► Communication with stakeholders

► Availability of skilled resources

► Integration cruising speed

Whilst these 3 elements were flagged by Managers also in 
2023 as the main challenging and critical to successfully 
achieve the post-deal integration, in 2024 the 
participants stressed more (i) the relevance and 
complexity to obtain a satisfactory integration pace and 
(ii) the difficulty of having a dedicated team for the post-
deal activities

Management considers communication, end-to-end involvement of skilled resources, 
and the cruising speed of integration to be the most critical aspects of integration

Key 
takeaways

Must-have capabilities for successful integration process

Impact of the integration costs on the target's EBITDA in %
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M&A approach and post-deal 
relevance

02
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60%18%

11%

11%

Strategic growth (expansion of market offering and/or geographic reach, focus on revenue synergies)

Scale (create economies of scale, expand market presence, focus on cost synergies)

Transformation (enter new markets and transform the way the industry works)

Tuck-in (increase revenue by leveraging brand strength, enhance or complement an existing product)

Value 
creation and 

synergies

Geographic 
expansion/
coverage

Product 
expansion/

offering

Capability 
expansion

Skills and 
talent

Defense 
against 

competition

73%

69%

61%

39%

23%

11%

Strategic 
growth

Scale

Transformation

Tuck-in

Buyers focus on strategic growth in terms of rationale and on synergic value-creation 
drivers and geographical/offering expansions to pursue inorganic strategic growth …

What was the primary strategic rationale for the 
significant M&A transaction completed by your company? 

What were the factors considered in the target selection 
process? 

Whilst the strategic growth 
remains the primary rationale 
for the M&A transactions, in 

2024, the tuck-in motivations 
gained relevance vs. 2023 

(11% vs. 6%)

Like in 2023, also this year the participants put 
the value creation on top of the factors 

checked for the target selection. However, the 
geographic and product portfolio expansion 

increased their relevance, suggesting a swing 
towards more aggressive M&A strategies 
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~77%  +11 pp.
of the companies 
engaged an 
advisor for all the 
transactions (vs. 
66% in 2023)

~14% -2pp.
of companies 
engaged an 
advisor for some 
of the transactions 
(vs. 16% in 2023)

92%

8%

Yes No

In the acquisitions you made, did you engage an advisor? If yes, what advisor did you engage in the past for Buy and Integrate 
services?

… and continue to engage “Big four” and law firms for transaction-related services

Big Four firms continue to be the preferred partners for M&A services. Leveraging its remarked and robust reputation across Europe, EY teams are 
in a favorable position to support the clients end-to-end through a holistic and structured approach

Major 
accounting & 
professional 

services firms 
(’Big four’)

Law firms Bankers Strategy houses

86%
83%

35%

28%

84%

16%

2023

2024
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Whilst the executives are more and more integrating the traditional due diligence with 
the several innovative streams …

For the acquisition process, what type of due diligence (DD) have you dealt with?
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Buy-side Due 
Diligence

97%  94%   Financial DD

94%  94%   Tax DD

91%  93%   Legal DD

70%  72%   Commercial DD

46%  50%   Operational DD

HR DD                       49%  51%    

IT DD                         42%  35%

Real estate DD         33%  28% 

Cybersecurity DD    18%  14% 

ESG DD                      24%  26% 

2023         2024 2024          2023

Whilst the innovative due diligence streams are more and more part of the pre-deal activities run by the investors, we note that only the IT-related 
and Real Estate streams increased their incidence in 2024 vs. 2023
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Considering the below aspects of the diligence process, please rank their importance to achieving deal value 

… the identification of synergies is considered a crucial aspect as it quantifies value, 
supports strategic decision-making, and outlines the pathway to realizing deal value

► In line with 2023, also in 2024 clients 
consider business model and synergy 
identification as the most relevant aspects in 
achieving the deal value

► M&A frequently fail to achieve their intended 
objectives or sustain value, primarily due to 
the delayed recognition of synergies, 
insufficient due diligence, and inadequate 
considerations for post-closure and 
integration

► Respondents continue to consider market 
sizing in the diligence process as a crucial 
aspect for assessing the potential growth 
opportunities, and competitive landscape of 
the target company within its industry

► However, the significance of ‘Integration 
governance process and planning’ has 
dropped to ~18% in 2024 (vs. 36% in 2023)

Key 
takeaways

57%

41%

18%

12%

7%

62%

42%

36%

43%

45%

Business model/
synergy identification

Market definition
/sizing

Integration governance 
process and planning

Legal/taxation
/regulatory

Operating 
technology

2024

2023
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Integration execution is identified as the primary challenge by buyers throughout the 
entire transaction process

What is the most challenging phase of the entire transaction process?

1% 7% 24% 40% 8% 19% 

Growth 
strategy

Scouting and         
targeting

Due diligence and             
negotiation

Sign-to-close Value capture

2024

5% 17% 28% 43% 2% 5% 

Growth 
strategy

Scouting and 
targeting

Due diligence and             
negotiation

Sign-to-close Value capture

2023

Integration 
execution

Integration 
execution

The M&A landscape is exhibiting increasing complexity, necessitating heightened attention to critical domains essential for the realization of value 
capture. Consequently, clients are intensifying their emphasis on meticulous integration execution as a strategic imperative to guarantee the delivery 

of anticipated value

Overall, buyers highlighted the post-deal phase as most challenging aspect of M&A. We can facilitate the integration activities by 
collaborating with the DD teams to identify the main integration drivers and complexities early in the process
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75%
Functional 

integration

Day 100 planning

74%

54%

55%

38%

32%
42%

44%

Synergy identification 
and planning

Target operating 
and organization 
model design

Integration 
Management Office 
(IMO) set up and 
governance

Communication 
plan execution

Change management

Day 1 
readiness

What kind of integration activities did you carry out?

… and the most popular integration activities considered are synergy identification 
and planning and functional integration

► The focus on synergy identification 
has strengthened, rising from 67% in 
2023 to 75% in 2024, highlighting 
the growing importance placed on 
synergies within integration activities

► Functional integration has notably 
gained emphasis, with a substantial 
17% rise in its prioritization 
compared to 2023, highlighting a 
trend towards thorough, systematic 
business functional integration. This 
is also supported by the relevance of 
the affine activity “operating model 
design” 

► The survey shows that on top of the 
more transformational post-deal 
activities, the respondent focused 
the attention on more practical 
processes as the Day 100 planning 
and IMO

Key takeaways
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Sign-to-close 
support

Synergy 
identification 
and planning

Integration 
Management 
Office (IMO) 
set up and 

governance

Target 
operating and 
organization 
model design

Day 100 
planning

Day 1 
readiness

Value 
creation 
support

Change 
management

Functional 
integration 

support

Communication 
plan execution

55%

45%
39%

29%
21% 21% 18%

13% 13% 11%

53%

47%

Post-deal 
process 

execution

Externally

Internally

For the post-deal process, what kind of support did you get from the engaged advisor (PMI)? 

Post-deal excellence hinges on expert support for sign-to-close transition, synergy 
planning, and Integration Management Office (IMO) establishment

Companies continue to rely on external advisers or 'Big 4' firms during M&A for their expertise in integration strategies 
to ensure a smooth and value-enhancing post-deal process. However, a few companies maintain internal M&A teams for 

post-deal processes to ensure continuity, retain institutional knowledge, and control costs by not relying solely on 
external advisers

Priority post-deal activities limitedly covered with advisors
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Integration ideal timing and 
associated costs

03
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35%

15%

92%

46%

75%

61%
56%

48%

70%
65%

44%
48%

Reduction of 
duplicate costs 

(head count, 
facilities)

Process 
improvement 
(technology, 

rationalization)

Improved 
procurement

Improved 
distribution/supply 
chain efficiencies

What actions did you take to increase your chances of 
achieving deal synergies? 

Which of the following were the main drivers to select the 
cost savings/synergy initiatives? 

Initiating integration early expedites the realization of deal synergies and post-deal 
improvements

2024 2023

23%

6%

60%

39%

20232024

Started integration earlier

Use tools and technologies to maintain timelines, 
manage workstreams, and capture synergy targets

               Set more aggressive synergy targets

               Other

Starting integration early leads to smoother transitions, aligning strategies, processes, streamline operations, reduce risks and leverage combined 
strengths to accelerate chances of achieving deal synergies
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6%

9%

11%

27%

47%

Functions Highest Moderate Least 

2024 2023 2024 2023 2024 2023

Supply chain and procurement 74% 41% 24% 44% 2% 15%

Sales and marketing 74% 35% 23% 50% 3% 15%

IT and systems 61% 60% 37% 25% 2% 15%

Severance and retention 24% 24% 32% 56% 44% 20%

Real estate and facilities 23% 28% 48% 45% 29% 27%

Research and development 21% 23% 58% 48% 21% 29%

Legal and regulatory 18% 25% 58% 55% 24% 20%

Pension and benefits 5% 22% 19% 49% 76% 29%

What was the impact of the integration costs on the 
target's EBITDA in percentage?

Which were the most impacted business 
areas by the integration costs? 

The integration cost usually remains < 5% of the target company's EBITDA, with supply 
chain & procurement and sales & marketing functions experiencing the greatest impact

Although integration phase is considered a key to unlock deal value, the associated cost is usually residual vs. the target’s EBITDA. An efficient 
approach to the integration is crucial to achieving deal value without burdening the target's EBITDA with dyssynergies

5%

12%
6%

40%
37%

Integration cost 
vs. 

target EBITDA

2024

3%-5% <2% 10%-12% 6%-9% >13%

2023
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Impact of ESG and AI

04
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Whilst the ESG initiatives are perceived critical by the respondents, these are still 
mainly perceived as regulatory aspects instead of strategic items that might add value

How would you rank the priority of ESG Initiatives for 
your Company?

What are the primary objectives of ESG Initiatives you ran 
over the last 3 years?

35%

35%
28%

1%

One of the main strategy drivers

A pillar of our strategy

Relevant but not critical

Not relevant

Ensuring 
regulatory 
compliance

Value creation Sustaining a 
green label 

and increasing 
attractiveness 

for exits or 
investors

I did not carry 
out ESG 

initiatives 
recently

Enhancing 
business 

performance

Shareholder 
activism

34%

21% 21%

14%

8%

1%
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Most of the participants do not expect that AI will have disruptive impacts on their 
business, and only 35% has already invested in AI

How do you believe AI will impact your business in the future? Have you already undertaken any investment toward AI?

4%
13%

28%

55%

AI will not affect the
business in the 
short-term

AI will have a disruptive impact,
changing the sector pillars

AI application will remain
limited to several specific
areas of the business

AI will be integrated in all 
existing business processes

44%

35%

15%
6%

No

Yes

I am contemplating it
with internal resources

I am contemplating it
with the support of external resources
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Under a transactional lens, the AI is expected to support the pre-deal deck analyses, 
with focus on market screening and preliminary analyses on the historical data

27%

24%

17%

8%

78%

47%

Market screening to identify potential Targets

Identification of the comparable panel to support the Target value

Preliminary analysis of the Target historical financials

Preliminary synergy assessment

Scenario analysis and find out the perfect business combination

#1

#2

#3

#4

#5

 AI is expected to support 
the pre-deal phase, with 
focus on some basic 
activites such as market 
screening and historical 
data analyses

 More sophisticated uses 
(e.g., valuation support, 
scenario analyses, etc.) 
still remain less 
representative in the 
view of our respondants

What are the main activities that AI will impact more under a “Buy & Integrate” lens?

#6

Monitoring and management of the post-deal activities
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EUW Buy and Integrate community – Key contacts

Jasper Knol Bruins

EY EMEIA Buy and Integrate 
Leader

Let’s connect on: Email

Andrea Scialpi

EY Europe West Buy and Integrate 
Leader

Let’s connect on: Email

David Oliveira

Executive Director, Transactions 
Strategy & Execution, Ernst & 
Young S.A.

Let’s connect on: Email

Pierre Dresco

Partner, Transactions Strategy & 
Execution, Ernst & Young Advisory

Let’s connect on: Email

Stefan Frank

Director, Transactions Strategy & 
Execution, Ernst & Young AG

Let’s connect on: Email

Portugal

Alessandro Bucci

Partner, Transactions Diligence, 
EY Advisory S.p.A

Let’s connect on: Email

Efrain Olalla Chicote

Partner, Transactions Strategy & 
Execution, Ernst & Young 
Parthenon

Let’s connect on: Email

Buy and Integrate leaders

Georg Beckmann

Partner, Transactions Strategy & 
Execution, Ernst & Young GmbH 
Wirtschaftsprüfungsgesellschaft

Let’s connect on: Email

Europe West B&I team

Maria Fusco

Director, Transactions Diligence, 
EY Advisory S.p.A

Let’s connect on: Email

Sumeet Sharma

Senior Manager at EY Global 
Delivery Services India LLP

Let’s connect on: Email

Punnya Kapoor

Senior Analyst at EY Global Delivery 
Services India LLP

Let’s connect on: Email

Basuru Vikas

Senior analyst at EY Global Delivery 
Services India LLP

Let’s connect on: Email

Archiman

Advanced Analyst at EY Global 
Delivery Services India LLP

Let’s connect on: Email

Spain

ItalyAustria

Switzerland

France Germany

Netherland

B&I support team

Ana Godjevac

Director, Transactions Diligence, EY 
Advisory Netherlands LLP

Let’s connect on: Email

Alessandro Bucci

Partner, Transactions Diligence, 
EY Advisory S.p.A

Let’s connect on: Email

Fredi Arditti

Partner, Transactions Strategy & 
execution, EY Advisory 
Netherlands LLP

Let’s connect on: Email

Ivania Dobles

Partner, Strategy and 
Transactions, TCF-Transaction 
Diligence

Let’s connect on: Email

Belgium

Manuel Mangelberger

Partner, Strategy and Transactions, 
TCF-Transaction Diligence

Let’s connect on: Email

mailto:jasper.knol.bruins@parthenon.ey.com
mailto:Andrea.Scialpi@it.ey.com
mailto:David.Oliveira@parthenon.ey.com
mailto:pierre.dresco@parthenon.ey.com
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EY  |  Building a better working world

EY exists to build a better working world, helping 
to create long-term value for clients, people and 
society and build trust in the capital markets. 

Enabled by data and technology, diverse EY teams 
in over 150 countries provide trust through 
assurance and help clients grow, transform and 
operate. 

Working across assurance, consulting, law, 
strategy, tax and transactions, EY teams ask 
better questions to find new answers for the 
complex issues facing our world today.

EY refers to the global organization, and may refer to one or more, of 
the member firms of Ernst & Young Global Limited, each of which is a 
separate legal entity. Ernst & Young Global Limited, a UK company 
limited by guarantee, does not provide services to clients. Information 
about how EY collects and uses personal data and a description of the 
rights individuals have under data protection legislation are available 
via ey.com/privacy. EY member firms do not practice law where 
prohibited by local laws. For more information about our organization, 
please visit ey.com.

About EY Strategy and Transactions
EY Strategy and Transactions teams work with clients to navigate 
complexity by helping them to reimagine their ecosystems, reshape 
their portfolios and reinvent themselves for a better future. With global 
connectivity and scale, EY Strategy and Transactions teams help 
clients drive corporate, capital, transaction and turnaround strategies 
through to execution, supporting fast-track value creation in all types 
of market environments. EY Strategy and Transactions teams help 
support the flow of capital across borders and help bring new products 
and innovation to market. In doing so, EY Strategy and Transactions 
teams help clients to build a better working world by fostering long-
term value. For more information, please visit 
ey.com/strategyandtransactions.

© 2024 EYGM Limited.
All Rights Reserved.

EYG no. 006537-23Gbl
ED None

This material has been prepared for general informational purposes only and is not intended to 
be relied upon as accounting, tax, legal or other professional advice. Please refer to your 
advisors for specific advice.

ey.com
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