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The Marketing
Diligence Checklist
Forty-seven checks that reveal whether a services business
actually owns its demand — or is renting it.

For private equity sponsors evaluating a commercial or home services target.

For operators auditing their own marketing before someone else does.
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B E F O R E  Y O U  S TA R T

Marketing is the function nobody diligences properly
Financials get scrubbed. Contracts get read. Marketing usually gets a conversation with the owner
and a screenshot of a traffic chart — which is how buyers end up acquiring businesses whose lead
flow quietly belongs to someone else.

The pattern repeats. A services business shows healthy revenue and a steady stream of new customers.
Post-close, the buyer discovers the Google Ads account is owned by the outgoing agency, the domain is
registered to the founder's personal email, half the "leads" in the CRM were button clicks rather than inquiries,
and the referral flow everyone credited to brand strength was actually one salesperson's relationships — and
he isn't staying.

None of that shows up in an EBITDA bridge. All of it shows up in month four.

How to use this checklist

Work through the nine sections below. Each item is a question you should be able to answer with evidence
rather than assurance — a report, a screenshot, an account login, a contract. Anything you cannot verify is a
finding, not a blank.

Tick what checks out. Leave the rest. Then use the scoring page at the end to translate what you found into
deal terms: price, escrow, transition services, or a post-close remediation budget.

If you're the operator, not the buyer

Everything here works in reverse. This is the list a sophisticated buyer will run against you eighteen months
from now, and every item you can't answer today is a discount you'll absorb later. Most of it is fixable — but
not quickly, and not during a process. Run it on yourself while there's still time for the answer to change.
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S E C T I O N  O N E  O F  T H R E E

Where the demand actually comes from
Lead Source Reality

Most owners can tell you where they think leads come from. Fewer can prove it. The gap between those two things
is where valuation risk lives.

Red flag: the owner says "most of our business is word of mouth" and nothing in the data confirms or
contradicts it. That is not a marketing strength. That is an absence of measurement, and it usually conceals
key-person dependency.

Unit Economics

A business that doesn't know its cost per acquired customer cannot tell you whether growth is profitable. Neither
can you, until you rebuild the number yourself.

Red flag: cost per lead is quoted but cost per job isn't. A $40 lead that closes at 3% is far more expensive than
a $200 lead that closes at 40%, and businesses optimizing toward the cheap one are actively destroying
margin.

Owned vs. Rented Demand

The single biggest driver of marketing-related multiple risk. A business that stops existing the moment ad spend
pauses is worth materially less than one that doesn't.

Red flag: 90%+ of leads are paid. This is survivable and often fixable, but it should be priced. You are buying a
subscription to demand, not ownership of it.

1

Every lead source is tracked to a channel — not estimated, not assumed

You can see the actual split between organic, paid, referral, and direct

Phone calls are tracked and attributed, not just web forms

The CRM records lead source, and someone actually fills that field in

"Referrals" can be traced to a mechanism, not a vibe

2

Cost per lead is calculated and tracked over time

Cost per booked job or signed contract exists — not just cost per lead

Acquisition cost includes agency fees and salaries, not only ad spend

Lead-to-close rate is measured by channel, not averaged across all of them

Average job value and contribution margin are known by service line

3

Organic search produces a meaningful share of total leads

You know what happens to lead flow if paid spend stops tomorrow

The business ranks in local search in each market it serves — verified, not claimed

Google Business Profiles are claimed, accurate, and actively managed in every location

There is content, authority, or brand equity that competitors can't simply outbid
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S E C T I O N  T W O  O F  T H R E E

What you're actually buying
Paid Media Health

Paid accounts are where reported performance and real performance diverge most often, and the divergence is
almost always flattering.

Red flag: a large share of paid budget is spent on the company's own brand name. Those customers were
coming anyway. Strip brand spend out and the real cost of new customer acquisition is often twice what the
account reports.

Asset Ownership and Access

The section that most often produces a genuine post-close surprise. Verify by logging in, not by asking.

Red flag: the incumbent agency owns the ad account. Their historical performance data does not transfer,
campaign learning resets to zero, and your first ninety days post-close are spent rebuilding what you thought
you'd bought.

Contracts and Liabilities

Marketing commitments are small enough to escape the main contract review and awkward enough to matter at
close.

4

Conversion tracking fires on actual inquiries — not button clicks or page views

You've seen the brand vs. non-brand spend split

Search term reports show spend going to commercial intent, not tire-kickers

Negative keyword lists exist and are maintained

Reported lead counts reconcile with what's in the CRM

5

The domain is registered to the company — not an agency, not a founder's personal account

The Google Ads account is owned by the company, with full historical data

Google Analytics is owned by the company, with more than 14 months of history retained

Google Business Profiles are owned by the company, not the agency

Meta Business Manager, ad accounts, and pixels belong to the company

The website is on a platform that transfers — not a proprietary agency CMS

Someone has actually logged into each account and confirmed admin rights

6

Agency agreements have been read, including notice and termination terms

No multi-year commitments extend past your intended transition

Auto-renewal dates are known and diarized

Software and SaaS subscriptions are inventoried with renewal terms

Nothing in the marketing stack has a change-of-control clause

The Marketing Diligence Checklist STRUCTUREM



S E C T I O N  T H R E E  O F  T H R E E

What survives the transaction
Reputation and Local Presence

In services, reviews are a sales asset with a decay rate. Volume matters less than recency and response.

Red flag: a strong average rating with almost no reviews in the last twelve months. Buyers and search engines
both weight recency, and a stale profile is a slow leak.

Team and Key-Person Risk

Ask who does the work, then ask whether that person is staying.

Integration Readiness

For platforms and add-ons. Handled badly, a rebrand destroys years of accumulated local search authority in the
acquired market — precisely when you need that lead flow to hold.

Red flag: a rebrand scheduled before anyone has mapped the migration. A hard domain switch with no
redirect plan can erase the acquired company's search visibility in weeks, and recovery takes quarters.

7

Review volume and average rating are known for every location

Reviews are recent — a strong rating built four years ago is not working today

Someone responds to reviews, including the negative ones

Complaint themes have been read for patterns pointing at service delivery

Name, address, phone and hours are consistent everywhere they appear

8

You know who executes marketing day to day — internal, agency, or the owner

If it's the owner, you've quantified what leaves with them

Institutional knowledge is documented somewhere other than one person's head

Vendor relationships are held by the company, not by an individual

The transition plan names who runs marketing on day one post-close

9

You know what the target's domain authority and organic footprint are actually worth

A domain and redirect strategy exists before any rebrand goes live

Google Business Profile consolidation is planned location by location

Review migration has been considered — reviews don't automatically follow a rename

The platform's site structure can absorb another brand's locations and content
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M A K I N G  I T  A C T I O N A B L E

Translating findings into terms
Count the items you could not verify with evidence. Not the ones you asked about — the ones you
saw proof of.

UNVERIFIED WHAT IT USUALLY MEANS

0–5 A well-run marketing function. Diligence findings are refinements rather than risks.
Proceed on the strength of the growth thesis.

6–14 Typical for a founder-led services business. Nothing disqualifying, but budget for a
remediation plan in the first two quarters and expect the first year's marketing spend to
run above the target's historical level.

15–25 Material findings. Lead flow is likely less durable than the P&L implies. Worth reflecting
in price, in a transition services agreement, or in an escrow tied to post-close lead
volume holding.

26+ The marketing function is effectively undocumented. Assume you are buying revenue
without the machine that produces it, and price the rebuild.

Three findings that should always change something

Regardless of total score: the incumbent agency owns the ad accounts, the domain isn't registered to
the company, or lead flow is entirely paid with no organic base. Each of these is individually worth a
conversation about price or terms, because each one means a core asset you assumed was included isn't.

Want a second set of eyes before you close?
Our Total Online Presence Audit gives you a full read on a target's visibility before you close — where
demand actually comes from, how durable it is, and the specific gaps and opportunities that will shape the
first hundred days. We also run marketing for private-equity-backed portfolio companies after the deal is
done.

Talk with our team  →  structurem.com

−44%

Cost per lead on an unchanged
budget — SparkleTeam, PE-
backed

−62%

Cost per lead while revenue
more than tripled — Churches
by Daniels

100+

Locations under one brand —
EverLine Coatings & Services,
U.S. and Canada
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