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CENTRE FOR MERGERS, ACQUISITIONS & BUYOUTS

▪ Creating value through M&A

▪ Venture capital & private 
equity

▪ Buyout academy

▪ Investing in PE

EDUCATION

▪ Mergers, Acquisitions & 
Buyouts conference 

▪ L'acquisition comme levier 
de croissance pour les PME 

▪ Belgian M&A Awards

GATHERINGS

▪ Yearly M&A Monitor

▪ Academic Research

RESEARCH



Thanks to our 
corporate partners



PRESENTATION

Setting the scene: global M&A activity

Methodology 2024 M&A Monitor

Results:

Evolution 
Belgian 

M&A 
activity

Valuation Deal 
structuring 

and 
process

ESG Data 
analytics



SETTING THE SCENE:

GLOBAL M&A ACTIVITY
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GLOBAL ANNOUNCED M&A – FIRST QUARTER



We proudly 
present…
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ABOUT THE RESPONDENTS

138
M&A

experts

8%

32%

23%

18%

11%

8%

PRIMARY MARKET SEGMENT OF 

RESPONDENTS - TRANSACTION VALUES

<€1m

€1-€5m

€5-€20m

€20-€50m

€50-€100m

>€100m

25%

20%

17%

9%

7%

5%

17%

% RESPONDENTS PER PROFESSIONAL ROLE

Corporate Finance Advisor

Lawyer

Private equity investor

Broker

Private investor

Banker

Other



EVOLUTION BELGIAN
M&A MARKET
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2023 EVOLUTION OF M&A ACTIVITY
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2023 EVOLUTION PER SIZE CATEGORY

13%

33%
35%

17%

2%

15%

47%

16%

22%

0%

24%

60%

12%

4%

0%

28%

68%

0%

4%

0%
0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

55%

60%

65%

70%

75%

Decreased by more

than 20%

Decreased by less

than 20%

Remained the same Increased by less

than 20%

Increased by more

than 20%

%
 o

f 
re

s
p
o
n
d
e
n
ts

<€5mil €5-€20mil €20-€50mil >€50mil



© Vlerick Business School

2023 EVOLUTION PER BUYER TYPE
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EXPECTATIONS 2024 EVOLUTION M&A ACTIVITY
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VALUATION
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EV/EBITDA MULTIPLE
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HISTORICAL EVOLUTION MULTIPLES 
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EV/EBITDA MULTIPLE PER INDUSTRY
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INDUSTRY-SIZE COMBINATIONS

<€5 million €5 - €20 million >€20 million

Technology 6,7 7,3 11,3

Pharmaceutical industry NA NA 9,9

Healthcare 6,8 6,8 8,5

Chemistry NA NA 7,3

Business Services 5,7 6,6 8,8

Entertainment and media NA NA 8,3

Industrial products 5,3 5,8 6,9

Consumer goods 5,7 5,6 6,6

Real estate 5,0 NA NA

Retail 5,0 4,9 NA

Transport and logistics 4,6 4,4 6,1

Construction 4,5 4,6 5,6



DEAL STRUCTURING 
& TRANSACTION 

PROCESS
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NFD/EBITDA
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FRACTION FINANCED THROUGH DEBT
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USE OF VENDOR LOANS & EARNOUTS
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IMPACT OF INCREASED INTEREST RATES ON M&A

3%

25%

3%
2%

12%

40%

16%

12%

26%

20%

34%

45%

48%

13%

32%
34%

11%

2%

15%

7%

0%

10%

20%

30%

40%

50%

60%

It has led to lower valuations The fraction of debt in

acquisition financing has

increased

Deal activity decreased

significantly

Organic growth strategies

became more prominent in

comparison to inorganic growth

%
 o

f 
re

s
p
o
n
d
e
n
ts

Strongly disagree Disagree Neutral Agree Strongly agree



© Vlerick Business School

LENGTH OF DEAL PROCESS

0%

13%

35%

27%

8%

0%

18%

1%

6%

33%

28%

17%

0%

15%

0%

10%

19%

35%

22%

0%

15%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0-60 days 61-120 days 121-180 days 181-240 days 241-300 days 301-360 days >360 days

%
 o

f 
re

s
p
o
n
d
e
n
ts

2021 2022 2023

72%60%53%



ESG
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ESG CONSIDERATIONS IN INVESTMENT POLICY

23%

26%35%

10%

6%

Full Integration

Partial Integration

Mentioned Briefly
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Under Review

38%
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Yes

No

20242022



© Vlerick Business School

PREVALENCE OF ESG DUE DILIGENCE
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DATA ANALYTICS



© Vlerick Business School



© Vlerick Business School

HOW FAMILIAR ARE YOU WITH DATA 
ANALYTICS/AI?
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USE OF DATA ANALYTICS IN THE DIFFERENT 
STAGES OF THE M&A LIFECYCLE (RANKING)

Target screening and identification1

Due diligence2

Valuation3

Acquisition strategy development4

Contract drafting5

Post-merger integration6
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BENEFITS OF USING DATA ANALYTICS (/5)

4,0
3,9 3,8

3,3
3,1

3,3
3,1

2,9

0

1

2

3

4

Operational
efficiency

Decision support and
insights

Strategic advantages Risk management
and compliance

 Integration and
synergies

Identify the most
suitable or likely

acquirers

Boost the price of a
M&A transaction

Negotiate more
favourable payment

structures
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CHALLENGES IN LEVERAGING DATA ANALYTICS

21%

29%

30%

40%

42%

56%

70%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Resistance to change

Data privacy, security and compliance

High costs

Lack of technological infrastructure

Lack of expertise

Challenges in ensuring data quality

Limited access to data



© Vlerick Business School

SOME GENERAL CONCLUSIONS 

 Significant drop in Belgian M&A volumes in 2023

Most outspoken for segment of large deals and private equity

Recovery expected in 2024

 Decline in valuation multiples, except for smaller transactions

 Deal structures reflect elevated cost of debt financing

 Strong increase in the adoption of ESG into PE’s investment policies

 Solid benefits of relying on data analytics 

Limited proficiency so far

Operational efficiency and decision support

Early phases of the deal process



THANK YOU!
 mathieu.luypaert@vlerick.com 

 sarah.muller@vlerick.com

 tom.floru@vlerick.com
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