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Executive Summary
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Bull Scenario  19-22% CAGR
Driven by rapid Agentic AI 
monetization, low integration costs, 
and high retail sector adoption.

Base Scenario  11-15% CAGR
Assumes steady digital transformation, 
moderate AI integration, and consistent 
e-commerce expansion.

Bear Scenario  6-10% CAGR
Impacted by regulatory friction (EU AI 
Act), skills gap shortages, and high tool 
underutilization.

High-Scope Estimate

USD 557.94 Bn
Broadest definition encompassing 
the entire ecosystem. Includes 
Adtech, services, and hardware.

Mid-Scope Estimate

USD 461.99 Bn
Focuses on platform ecosystems. 
Consolidates core marketing clouds 
and integrated data.

Low-Scope Estimate
USD 175.95 Bn
Conservative view. Strictly limited to 
pure software licensing revenue 
(SaaS).

Market Size and Growth
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Industry Trends Shaping 2025-2030

Composable 
Stacks & Data 
Gravity

Moving away from 
monolithic suites to best-
of-breed modular 
architectures. Applications 
now move to the data 
("Data Gravity") rather than 
copying data into siloed 
apps.

Agentic AI 
Orchestration

Transition from "Copilot" 
assistants to autonomous 
AI agents capable of 
executing complex 
workflows, decisioning, and 
campaign optimization 
without human 
intervention.

Privacy-Resilient 
Activation

Reliance on First-Party and 
Zero-Party data strategies 
utilizing Data Clean Rooms 
to enable targeting and 
measurement in a post-
cookie, regulated 
environment.

Tech Convergence

Blurring lines between 
Martech, Adtech, and 
Commerce. Unified 
customer graphs now 
power everything from paid 
media acquisition to post-
purchase loyalty and 
retention.
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Segmentation
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Strategic Segmentation Framework

AdTech & 
Programmatic

Acquisition of unknown 
audiences via paid media 
& automation.

• DSPs / SSPs
• Retail Media
• Identity Resolution

ACQUISITION

Content & 
Experience

Dynamic creation & 
management of customer 
interfaces.

• CMS / DXP
• DAM / PIM
• SEO / AIO

ENGAGEMENT

Social & 
Relationships

Retention & nurturing of 
known leads through 1:1 
engagement.

• CRM / MAP
• Social Media
• Conversational AI

RETENTION

Commerce & 
Sales

Bottom-funnel conversion & 
transactional efficiency.

• eCommerce Platforms
• Sales Enablement
• Affiliate Tech

TRANSACTION

Data 
Management

Unification of fragmented 
data into a persistent 
Single Customer View.

• CDP / CDW
• Privacy / CMP
• Analytics / BI

INFRASTRUCTURE

Management & 
Operations

Internal efficiency, 
collaboration & resource 
management.

• Project Mgmt (MRM)
• Attribution Tools
• Talent / Learning

OPERATIONS
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Supplier Ecosystem: Five Critical Tiers

STRUCTURAL DEPENDENCIES

>
Concentrated Cloud Infrastructure
Hyperscalers (AWS, Azure, GCP) control over 65% market share, creating 
an oligopoly with high switching costs due to proprietary data gravity and 
egress fees.

>
The Rise of MCP Protocol
The new Model Context Protocol (MCP) enables standardized 
communication between AI agents and software tools, becoming a 
critical interoperability layer.

>
Talent Scarcity Risk
Specialized AI and data engineering talent acts as a constrained supply 
input, driving up costs and operational risk for martech implementation.

>
Regulatory Gatekeepers
Bodies like IAB and regulators (AEPD) enforce standards (TCF, GPP) that 
function as mandatory "license to operate" inputs for the ecosystem.

1. Cloud Infrastructure
Compute & storage backbone.

AWS, Azure, GCP

2. Data & Algorithmic Feeds
Raw material for logic.

Google, Meta, Retail Media

3. Specialized APIs
Best-of-breed components.

Stripe, Twilio, OpenAI

4. Regulators & Standards
Compliance frameworks.

IAB Tech Lab, AEPD, GDPR

5. Specialized Talent
Human capital for engineering.

AI Engineers, Data Scientists
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End User Profiles & Objetives
Commercial Dynamics 2025

BAKER TILLY | TECH M&A ADVISORY AREA

PAGE | 9



Substitutes: Warehouse-native & Agentic In-House

CORE DISPLACEMENT DRIVERS

>
Advertising: Walled Gardens & RMNs
Independent AdTech is being displaced by direct integrations with Retail Media Networks (RMNs) and Walled 
Gardens (Amazon, Google). In-house Centers of Excellence (COEs) now manage spend directly to secure 
closed-loop attribution and GDPR compliance.

>
Content: LLM-Led Creative Ops
Traditional content SaaS is substituted by Autonomous AI Agents and internally fine-tuned LLMs. 'Outside-
in' AI layers (e.g., DeepSeek-R1) automate SEO and creative drafting, democratizing capabilities and 
bypassing licensed 'best-of-breed' tools.

>
Data: The Warehouse-Native Shift
Monolithic CDPs are being replaced by Composable Data Stacks where the Cloud Data Warehouse (CDW) 
plus Reverse ETL serves as the single source of truth. Traditional CDP stack presence dropped from 26.9% to 
17.4% in 2025.

>
Management: ERP & Low-Code Orchestration
Enterprise-wide platforms (SAP, Microsoft Power Platform) are consolidating marketing operations, reducing 
'tool sprawl' (avg apps down to 106) and substituting niche project management apps with IT-sanctioned 
low-code environments.

CDP STACK PRESENCE

17.4%
Down from 26.9% as CDWs take over

TOOL SPRAWL REDUCTION

112  ->  106
Avg SaaS apps per company (2024)

BAKER TILLY | TECH M&A ADVISORY AREA

PAGE | 10



Complementary Solutions

CORE TO COMPLEMENTARY EVOLUTION

Core Offering (Parity) Complementary Solution Strategic Enhancement

Standard CRM -> CDP Unified profiles across silos

Standard CMS -> AI-Driven DCO Real-time personalized content

Direct Media Buying -> Programmatic DSP Automated audience reach

Basic Analytics -> ESG Tracking AI Regulatory trust & value

Manual Policies -> CMP Platform Multi-jurisdiction compliance

Strategic Outcomes

UNIFIED INTELLIGENCE
Shift from siloed data to persistent 
individual-level databases 
accessible across all marketing 
systems.

REAL-TIME ACTIVATION    
Capability to trigger immediate 
personalized actions based on live 
behavioral signals rather than batch 
processing.

PRIVACY-FIRST ARCHITECTURE  
Embedded compliance that turns 
regulatory requirements into a trust-
building competitive advantage.
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Global Competitive Landscape
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Spanish Competitive Landscape
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Value Chain and M&A Activity
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Martech Value Chain Framework

Strategic Conception & 
Market Intelligence

CORE ACTIVITIES

• Defining Core Logic & KPIs

• Market Sizing & Segmentation

• Audience Insight Gathering

• Data Strategy Formulation

Digital Infrastructure & 
Asset Production

CORE ACTIVITIES

• Data Pipeline Engineering

• Consent & Governance Setup

• Creative Asset Creation

• Platform Configuration

Orchestration & Campaign 
Execution

CORE ACTIVITIES

• Journey Mapping & Design

• Real-time Decisioning

• Channel Activation

• Personalization Deployment

Analytics & Performance 
Optimization

CORE ACTIVITIES

• Attribution Modeling (MMM)

• A/B Testing

• ROI Calculation

• Insight Generation Loop
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Notable recent transactions
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Notable recent transactions - Spain
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