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The fourth quarter of 2016 was active for transactions across the digital media space, with nearly 250 global M&A transactions and 
more than 1,400 disclosed global financings. Several key trends that drove consolidation and investment in the sector included:

●	 Traditional media companies’ continued focus on utilizing alternative digital channels to distribute content and attract new 		
	 audiences

●	 Increased activity from Chinese investors and conglomerates in the advertising and digital marketing sectors

●	 Ongoing merger activity between traditional brick-and-mortar retailers and eCommerce businesses to create omni-channel 
	 commerce platforms

●	 Expanded investment across virtual and augmented reality content production and platform technologies

●	 Migration of enterprise services and content to the cloud, and

●	 An expanded focus on mobile marketing and marketing automation to increase the effectiveness of advertising ROI.

Digital Media Q4’16 Activity

We hope that this report serves as a useful tool for your business. As you evaluate opportunities, feel free to call us at 310.478.9000 
for more pointed insight.

Thank you,
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Recently Closed Transactions and Industry News
Walmart Completed Its Acquisition of Jet.com for $3 Billion
In late September, Walmart completed its $3 billion acquisition of eCommerce platform Jet.com, significantly 
bolstering its omni-channel capabilities in its ongoing battle with Amazon. Leading up to the acquisition, Walmart 
had already established its online portal as the second largest in the U.S. by traffic. With the acquisition of Jet.
com, Walmart seeks to increase its penetration among Millennial shoppers and further augment its already 
expansive assortment of products online.

Comcast’s NBCUniversal Doubles Down on BuzzFeed
Following its initial investment in BuzzFeed in Q3’15, Comcast, through its NBCUniversal subsidiary, infused 
an additional $200 million into the rapidly growing digital content platform bringing its total investment to $400 
million. BuzzFeed plans to use the capital to invest in Tasty, its food-centric concept, as well as grow its digital 
video offerings. The strategic investment will also bring together the operations of NBCUniversal and BuzzFeed, 
with opportunities to cross-sell advertisements and collaborate on future projects across mediums.

Adobe Adds TubeMogul to Its Marketing Cloud for $540 Million
In December, Adobe acquired video advertising company TubeMogul, a demand-side platform that allows 
advertisers to plan, buy and measure video ads using an automated system, for approximately $540 million. The 
acquisition is expected to add a strong video component to the Adobe Marketing Cloud, which is already active 
across search, display and social advertising. At $14 per share, the transaction reflects a significant premium for 
TubeMogul shareholders, as the company’s stock had tumbled close to $7 at the end of October.

Smaato Eyes Chinese Mobile Market Following Buyout
Spearhead Integrated Marketing Communication Group, a publicly-traded Chinese marketing and advertising 
business, acquired Smaato for nearly $150 million in December. Founded in 2005, Smaato operates an advertising 
exchange for mobile sites and app developers. The company currently claims to reach over one billion monthly 
unique mobile users outside of China and hopes the acquisition will expand its reach to the Chinese mobile 
advertising market, which is home to an additional billion mobile users.

Trans World Entertainment Buys Etailz to Establish Omni-Channel Capabilities
Trans World Entertainment Corp., which primarily sells DVDs and CDs through more than 300 FYE stores, acquired 
Etailz Inc. for $75 million. Etailz operates a portfolio of eCommerce Websites, including GreenCupboards.com, 
EcoMom.com and Vault Electronics.com, and also helps retailers with Website development, search engine 
optimization, email and social media marketing. Trans World seeks to increase future sales by offering Etailz 
products in its FYE stores and leveraging Etailz’s capabilities to accelerate FYE’s online sales.

J2 Global Augments Ziff Davis Subsidiary with Everyday Health Acquisition
J2 Global, through its Ziff Davis subsidiary, acquired Everyday Health, a provider of digital health marketing and 
communications solutions, for approximately $465 million. The acquisition is highly complementary to Ziff Davis, 
which maintains strong brands in the technology, gaming and men’s lifestyle verticals, such as AskMen, IGN and 
PC Mag, among others. The combined entity generates over $520 million of annual revenue and reached more 
than 86 million users in September.
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Publicly Traded Companies - Stock Valuation Trends
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Publicly Traded Companies - Stock Valuation Trends (con’t)

Note: Indices calculated using a median equally-weighted basis. All data sourced from S&P Capital IQ. intrepidib.com ● 4
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Publicly Traded Companies - Large Cap Advertising Technology

Note: All amounts in USD millions, except share price information. All data sourced from S&P Capital IQ; information as of 2/10/2017; 
large cap includes companies with enterprise values over $1 billion.

%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

Alphabet	
  Inc. $834.85 96.3% $487,486 $569,884 $86,333 $3,935 $90,272 $29,860 61.1% 5.4x

Facebook,	
  Inc. 134.19 99.0% 358,358 387,807 29,449 0 27,638 14,835 86.3% 13.0x

Verizon	
  Communications 	
  Inc. 48.98 86.0% 306,380 199,674 2,880 108,078 125,980 42,987 59.2% 2.4x

Al l iance	
  Data	
  Systems	
  Corporation 227.03 93.9% 32,203 13,113 1,859 20,949 7,138 1,567 20.7% 4.5x

Naver	
  Corporation 692.94 88.0% 17,972 19,962 2,467 125 3,341 1,039 76.0% 5.4x

Twitter,	
  Inc. 15.58 59.5% 8,964 11,052 3,775 1,687 2,530 136 65.1% 3.5x

LINE	
  Corporation 31.81 61.8% 5,618 6,868 1,213 0 1,205 178 35.0% 4.7x

Yandex	
  N.V. 23.12 96.8% 6,775 7,452 1,052 362 1,141 336 73.7% 5.9x

IAC/InterActiveCorp 75.89 98.0% 6,255 5,897 1,419 1,602 3,140 394 75.9% 2.0x

Cri teo	
  S.A. 45.46 95.1% 2,510 2,899 407 9 1,629 152 36.0% 1.5x

Cheetah	
  Mobi le	
  Inc. 9.95 54.7% 1,326 1,417 192 73 660 35 68.8% 2.0x

The	
  Trade	
  Desk,	
  Inc. 29.05 87.0% 1,049 1,121 124 52 173 53 80.4% 6.1x

Top	
  Quartile: 5.8x
Median: 4.6x
Mean: 4.7x

Adj.	
  Mean: 4.2x
Bottom	
  Quartile: 2.1x
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Publicly Traded Companies - Small Cap Advertising Technology

Note: All amounts in USD millions, except share price information. All data sourced from S&P Capital IQ; information as of 2/10/2017; 
small cap includes companies with enterprise values under $1 billion.

%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

The	
  Rubicon	
  Project,	
  Inc. $8.35 41.0% $216 $409 $193 $0 $300 $47 75.7% 0.7x

Perion	
  Network	
  Ltd. 2.28 89.1% 230 174 31 87 296 25 47.1% 0.8x

Matomy	
  Media 	
  Group	
  Ltd. 1.36 78.6% 155 130 26 17 270 20 21.8% 0.6x

RhythmOne	
  plc 0.48 85.4% 196 235 41 0 156 (21) 38.7% 1.3x

QuinStreet,	
  Inc. 3.28 75.9% 111 149 37 0 299 (6) 8.4% 0.4x

Rocket	
  Fuel 	
  Inc. 2.31 56.3% 114 105 79 88 457 (9) 39.9% 0.3x

Tremor	
  Video,	
  Inc. 2.17 78.6% 71 113 43 1 167 (10) 45.7% 0.4x

YuMe,	
  Inc. 3.53 81.0% 59 121 62 0 169 (3) 48.1% 0.3x

Marin	
  Software	
  Incorporated 2.20 64.0% 52 85 36 3 106 (4) 66.1% 0.5x

MaxPoint	
  Interactive,	
  Inc. 4.48 37.5% 32 30 24 26 144 (19) 51.4% 0.2x

Marchex,	
  Inc. 2.87 61.3% 19 124 105 0 136 (11) 40.8% 0.1x

Top	
  Quartile: 0.7x
Median: 0.4x
Mean: 0.5x

Adj.	
  Mean: 0.5x
Bottom	
  Quartile: 0.3x
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Note: All amounts in USD millions, except share price information. All data sourced from S&P Capital IQ, information as of 2/10/2017.

%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

Comcast	
  Corporation $75.15 97.8% $238,192 $178,542 $5,073 $61,046 $80,403 $26,478 69.6% 3.0x

The	
  Walt	
  Disney	
  Company 109.26 97.6% 193,488 172,767 3,736 20,490 55,172 16,784 46.2% 3.5x

Time	
  Warner	
  Inc. 96.58 99.2% 97,391 74,560 1,539 24,339 29,318 8,340 44.2% 3.3x

Twenty-­‐Fi rs t	
  Century	
  Fox,	
  Inc. 29.91 94.2% 72,307 55,151 4,530 19,893 28,062 6,954 37.6% 2.6x

Sony	
  Corporation 31.71 99.0% 52,325 40,029 4,117 10,608 64,443 3,955 24.5% 0.8x

CBS	
  Corporation 64.40 96.3% 36,504 27,726 179 8,957 14,442 3,352 40.8% 2.5x

NetEase,	
  Inc. 257.42 94.4% 29,705 33,845 4,627 451 5,095 1,719 57.1% 5.8x

Viacom,	
  Inc. 43.65 93.5% 29,578 17,470 443 12,300 12,658 2,863 45.4% 2.3x

Discovery	
  Communications ,	
  Inc. 28.48 95.7% 24,629 16,773 387 7,996 6,471 2,435 63.4% 3.8x

Scripps 	
  Networks 	
  Interactive,	
  Inc. 77.83 100.0% 13,608 10,049 330 3,583 3,364 1,483 66.9% 4.0x

Axel 	
  Springer	
  SE 50.59 92.3% 7,037 5,458 284 1,432 3,719 582 37.6% 1.9x

News	
  Corporation 13.29 90.5% 6,789 7,792 1,564 268 8,198 700 43.7% 0.8x

Lions 	
  Gate	
  Enterta inment	
  Corp. 28.52 98.2% 8,772 5,698 595 3,575 2,736 17 39.7% 3.2x

Meredith	
  Corporation 62.10 99.1% 3,329 2,698 44 676 1,701 358 64.4% 2.0x

Time	
  Inc. 19.00 93.1% 2,819 1,882 304 1,241 3,045 316 57.4% 0.9x

Gannett	
  Co.,	
  Inc. 8.94 50.5% 1,311 1,042 117 385 3,047 257 35.4% 0.4x

tronc,	
  Inc. 13.95 77.8% 697 508 187 376 1,638 136 40.0% 0.4x

Top	
  Quartile: 3.4x
Median: 2.5x
Mean: 2.4x

Adj.	
  Mean: 2.3x
Bottom	
  Quartile: 0.9x
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Publicly Traded Companies - Diversified Marketing

Note: All amounts in USD millions, except share price information; all data sourced from S&P Capital IQ information as of 2/10/2017

%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

WPP	
  plc $23.44 98.5% $35,908 $30,023 $2,855 $8,504 $17,193 $2,545 85.7% 2.1x

Omnicom	
  Group	
  Inc. 85.33 95.2% 23,797 20,012 1,969 5,033 15,417 2,303 17.8% 1.5x

Nielsen	
  Holdings 	
  plc 44.31 79.2% 23,550 15,838 446 7,969 6,309 1,619 58.7% 3.7x

Experian	
  plc 19.56 96.7% 21,250 18,202 166 3,327 4,607 1,401 43.3% 4.6x

Publ icis 	
  Groupe	
  S.A. 66.45 89.8% 16,138 14,975 2,352 3,495 10,274 1,853 38.5% 1.6x

Equi fax	
  Inc. 130.56 95.3% 18,256 15,654 129 2,672 3,145 1,093 64.6% 5.8x

Dentsu	
  Inc. 46.99 87.5% 15,591 13,399 2,191 2,943 7,837 1,652 94.8% 2.0x

The	
  Interpubl ic	
  Group	
  of	
  Companies ,	
  Inc.24.23 97.6% 10,747 9,620 895 1,741 7,847 1,095 35.8% 1.4x

Hakuhodo	
  DY	
  Holdings 	
  Inc 11.75 89.0% 3,483 4,378 1,125 88 10,633 455 19.5% 0.3x

Havas 	
  SA 8.93 94.8% 3,854 3,746 647 746 2,489 398 38.5% 1.5x

Ströer	
  SE	
  &	
  Co.	
  KGaA 48.29 78.6% 3,215 2,670 86 632 1,165 255 33.4% 2.8x

Acxiom	
  Corporation 28.46 93.6% 2,314 2,215 138 237 880 91 45.1% 2.6x

MDC	
  Partners 	
  Inc. 6.95 29.1% 1,428 372 22 951 1,354 139 33.0% 1.1x

Chei l 	
  Worldwide	
  Inc. 16.82 94.8% 1,543 1,820 315 17 2,787 153 31.9% 0.6x

Asatsu-­‐DK	
  Inc. 26.23 94.6% 945 1,085 186 16 3,477 79 14.5% 0.3x

M&C	
  Saatchi 	
  plc 4.49 94.5% 354 337 39 50 255 27 31.6% 1.4x

Harte	
  Hanks ,	
  Inc. 1.62 43.4% 154 100 7 61 462 13 15.1% 0.3x

Top	
  Quartile: 2.7x
Median: 1.5x
Mean: 2.0x

Adj.	
  Mean: 1.8x
Bottom	
  Quartile: 0.8x
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Publicly Traded Companies - eCommerce

Note: All amounts in USD millions, except share price information. All data sourced from S&P Capital IQ, information as of 2/10/2017.

%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

Amazon.com,	
  Inc. $827.46 97.7% $376,411 $394,698 $25,981 $7,694 $135,987 $12,302 35.1% 2.8x

Al ibaba	
  Group	
  Holding	
  Limited 102.36 93.2% 254,655 255,900 20,422 13,081 20,722 7,639 62.8% 12.3x

The	
  Pricel ine	
  Group	
  Inc. 1646.51 101.9% 84,214 81,247 4,378 7,345 10,395 4,010 95.4% 8.1x

Netfl ix,	
  Inc. 144.82 99.8% 63,963 62,332 1,734 3,364 8,831 437 31.7% 7.2x

eBay	
  Inc. 33.63 100.7% 38,368 36,557 7,149 8,960 8,979 3,007 77.6% 4.3x

Expedia ,	
  Inc. 122.65 91.8% 21,252 18,401 1,869 3,159 8,774 1,373 81.8% 2.4x

QVC	
  Group 19.32 70.9% 15,227 9,001 348 6,452 10,320 1,775 35.0% 1.5x

Mercadol ibre,	
  Inc. 195.28 100.8% 8,457 8,623 472 306 769 191 70.8% 11.0x

Copart,	
  Inc. 58.17 100.3% 7,241 6,665 168 744 1,326 468 44.8% 5.5x

Cimpress 	
  N.V. 84.69 81.3% 3,660 2,634 50 1,034 1,937 147 53.2% 1.9x

GrubHub	
  Inc. 37.67 84.5% 2,901 3,224 324 0 493 119 56.6% 5.9x

Stamps.com	
  Inc. 127.70 99.4% 2,258 2,178 84 165 328 121 82.3% 6.9x

Shutterstock,	
  Inc. 54.32 83.4% 1,618 1,908 290 0 480 65 58.7% 3.4x

Etsy,	
  Inc. 12.84 80.0% 1,225 1,484 270 12 343 37 66.3% 3.6x

1-­‐800-­‐FLOWERS.COM,	
  Inc. 10.00 87.7% 650 653 114 111 1,189 79 44.2% 0.5x

Quotient	
  Technology	
  Inc. 13.20 91.9% 987 1,162 175 0 275 (3) 58.3% 3.6x

Angie's 	
  Li s t,	
  Inc. 6.30 58.6% 393 373 38 58 333 19 71.7% 1.2x

Blue	
  Ni le,	
  Inc. 40.72 98.4% 438 478 41 0 472 16 19.6% 0.9x

Overstock.com,	
  Inc. 17.39 90.4% 328 454 183 59 1,800 20 18.4% 0.2x

Travelzoo	
  Inc. 8.80 66.3% 95 122 27 0 129 14 88.9% 0.7x

Top	
  Quartile: 6.6x
Median: 3.5x
Mean: 4.2x

Adj.	
  Mean: 4.0x
Bottom	
  Quartile: 1.3x
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http://www.intrepidib.com


%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

Zi l low	
  Group,	
  Inc. $34.09 85.2% $6,003 $6,142 $506 $367 $847 ($2) 91.5% 7.1x

WebMD	
  Health	
  Corp. 50.74 75.1% 1,868 1,862 1,038 1,044 690 177 62.8% 2.7x

Bankrate,	
  Inc. 11.15 86.2% 1,164 1,005 136 295 413 93 49.4% 2.8x

XO	
  Group	
  Inc. 18.30 87.2% 364 466 101 0 149 20 94.0% 2.4x

DHI	
  Group,	
  Inc. 4.85 57.5% 302 241 23 85 227 47 85.8% 1.3x

TechTarget,	
  Inc. 8.82 95.5% 253 245 42 50 109 14 72.4% 2.3x

Care.com,	
  Inc. 10.20 85.0% 270 294 71 0 156 4 81.0% 1.7x

eHealth,	
  Inc. 11.64 76.9% 146 213 67 0 193 10 98.2% 0.8x

Top	
  Quartile: 2.8x
Median: 2.4x
Mean: 2.6x

Adj.	
  Mean: 2.2x
Bottom	
  Quartile: 1.4x

%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM
Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

Tencent	
  Holdings 	
  Limited $26.11 91.8% $246,041 $244,962 $14,233 $13,790 $20,769 $8,836 56.8% 11.8x

Activis ion	
  Bl i zzard,	
  Inc. 47.23 103.7% 36,744 35,102 3,245 4,887 6,608 2,288 63.8% 5.6x

Electronic	
  Arts 	
  Inc. 86.17 100.1% 23,334 26,563 4,219 990 4,626 1,238 71.7% 5.0x

Gamesa	
  Corporación	
  Tecnológica,	
  S.A. Gamesa	
  Corporación	
  Tecnológica,	
  S.A.21.50 91.4% 5,686 5,952 981 700 4,844 571 30.8% 1.2x

NCsoft	
  Corporation 254.95 89.7% 4,775 5,415 812 136 851 305 79.1% 5.6x

Ubisoft	
  Enterta inment	
  SA 36.52 88.3% 4,062 4,102 1,028 986 1,650 235 79.1% 2.5x

DeNA	
  Co.,	
  Ltd. 22.98 65.8% 2,820 3,333 724 163 1,231 273 60.4% 2.3x

Zynga	
  Inc. 2.58 83.8% 1,449 2,301 852 0 741 (52) 67.8% 2.0x

GungHo	
  Onl ine	
  Enterta inment,	
  Inc. 2.19 71.7% 1,272 1,558 301 10 963 416 65.5% 1.3x

Gree,	
  Inc. 5.95 99.1% 670 1,396 704 0 537 96 70.4% 1.2x

Top	
  Quartile: 5.6x
Median: 2.5x
Mean: 4.1x

Adj.	
  Mean: 3.5x
Bottom	
  Quartile: 1.6x

Publicly Traded Companies - Gaming

Publicly Traded Companies - Internet Content

Note: All amounts in USD millions, except share price information. All data sourced from S&P Capital IQ information as of 2/10/2017. intrepidib.com ● 10
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Recently Closed Transactions

Sources: 451 Research, PitchBook and S&P Capital IQ.

Dec-­‐16 CBOE	
  Holdings	
   BATS	
  Global	
  Markets FinTech $3,200 1.8x

Dec-­‐16 Vantiv	
   Moneris	
  Solutions FinTech $425 -­‐

Dec-­‐16 Spearhead	
  Integrated	
  Marketing	
  
Communications	
  Group

Smaato AdTech $148 -­‐

Dec-­‐16 Adobe	
  Systems	
   TubeMogul AdTech $542 2.6x

Dec-­‐16 Caleres	
   Allen	
  Edmonds E-­‐Commerce $255 -­‐

Dec-­‐16 Microsoft LinkedIn Content $25,635 7.1x

Dec-­‐16 Ziff	
  Davis	
  Publishing	
  Holdings	
  
(subsidiary	
  of	
  j2	
  Global)

Everyday	
  Health AdTech $465 1.7x

Dec-­‐16 Morningstar	
   PitchBook	
  Data FinTech $225 4.4x

Dec-­‐16 AngelList	
   Product	
  Hunt Content $20 -­‐

Nov-­‐16 Bed	
  Bath	
  &	
  Beyond	
   Personalizationmall.Com E-­‐Commerce $190 -­‐

Nov-­‐16 YFC-­‐Boneagle	
  Electric	
   Monoprice.com E-­‐Commerce $40 -­‐

Nov-­‐16 NICE	
  Systems	
   inContact EdTech $861 3.4x

Nov-­‐16 Criteo	
   HookLogic E-­‐Commerce $250 1.9x

Nov-­‐16 Oracle Netsuite E-­‐Commerce $8,839 9.8x

Nov-­‐16 Glu	
  Mobile	
   CrowdStar Content $46 -­‐

Nov-­‐16 Randstad	
   Monster	
  Worldwide Content $337 0.6x

Nov-­‐16 Meta	
  Financial	
  Group	
   EPS	
  Financial FinTech $43 -­‐

Oct-­‐16 Trans	
  World	
  Entertainment	
  
Corporation	
  (NasdaqGM:TWMC)

Etailz E-­‐Commerce $75 0.6x

Close Enterprise EV	
  /
Date Acquiror Target Segment Value	
  ($M) Revenue
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Financings

Sources: 451 Research, Pitchbook and S&P Capital IQ

Dec-­‐16 Fidelity	
  Management,	
  TCV,	
  Bain	
  
Ventures

Rent	
  the	
  Runway E-­‐Commerce $60 $690

Dec-­‐16 Formation	
  Group Memebox E-­‐Commerce $126 $349

Dec-­‐16 Lightspeed	
  Venture,	
  Menlo	
  
Ventures,	
  83North

BlueVine FinTech $49 $124

Dec-­‐16 Princeville	
  Global,	
  Adams	
  Street	
  
Partners

Tripping E-­‐Commerce $35 $200

Dec-­‐16 Valar	
  Ventures StashInvest FinTech $25 $74

Dec-­‐16 Metro-­‐Goldwyn-­‐Mayer	
  Studios Survios VR	
  /	
  AR $30 $126

Dec-­‐16 Sapphire	
  Ventures Inkling	
  (Content	
  Platform) Content $25 $78

Dec-­‐16 KZ	
  Capital,	
  Jet	
  Edge JetSmarter E-­‐Commerce $105 $1,500

Dec-­‐16 Microsoft	
  Ventures,	
  Akkadian	
  
Ventures

Dynamic	
  Signal Content $25 $137

Dec-­‐16 Shea	
  Ventures,	
  Accel	
  Partners,	
  
Upfront	
  Ventures

Tangible	
  Play EdTech $24 $65

Dec-­‐16 HTC High	
  Fidelity VR	
  /	
  AR $22 $80

Dec-­‐16 General	
  Catalyst	
  Partners Lemonade FinTech $33 $175

Dec-­‐16 Lightspeed	
  Venture	
  Partners Zola Content $25 $200

Nov-­‐16 Norwest	
  Venture,	
  NEA,	
  Khosla,	
  
GGV

Opendoor E-­‐Commerce $210 $840

Nov-­‐16 Deutsche	
  Telekom	
  Capital	
  
Partners

NS1 Marketing	
  Tech $23 $28

Nov-­‐16 Microsoft	
  Ventures,	
  Salesforce	
  
Ventures

Helpshift Marketing	
  Tech $25 $80

Nov-­‐16 Warburg	
  Pincus OfferUp E-­‐Commerce $130 $1,160

Nov-­‐16 Eminence	
  Capital xAd AdTech $43 $345

Announced	
   Transaction Pre-­‐Money
Date Lead	
  Investor(s) Target Segment Size Valuation
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Financings (con’t)

Sources: 451 Research, PitchBook and S&P Capital IQ.

Nov-­‐16 Savano	
  Capital	
  Partners,	
  Stratim	
  
Capital

EverQuote Content $31 $169

Nov-­‐16 NBCUniversal BuzzFeed Content $200 $1,500

Nov-­‐16 Index	
  Ventures Iterable Marketing	
  Tech $22 $103

Nov-­‐16 Canaan	
  Partners Apartment	
  List Content $30 $107

Nov-­‐16 Kleiner	
  Perkins	
  Caufield	
  &	
  Byers Hollar E-­‐Commerce $30 $74

Oct-­‐16 Founders	
  Fund Postmates E-­‐Commerce $141 $450

Oct-­‐16 Draper	
  Fisher	
  Jurvetson Giphy Content $72 $528

Oct-­‐16 Horizons	
  Ventures Baobab	
  (Virtual	
  Reality) VR	
  /	
  AR $25 $50

Oct-­‐16 Harmony	
  Partners PlaceIQ Marketing	
  Tech $25 $119

Oct-­‐16 ProSiebenSat.1 Pluto	
  TV Content $30 $113

Oct-­‐16 Google	
  Capital,	
  General	
  Catalyst Gusto.com FinTech $90 $1,000

Oct-­‐16 TCV,	
  Susquehanna	
  Growth Payoneer FinTech $180 $800

Oct-­‐16 Foundry	
  Group	
  and	
  Menlo	
  
Ventures

Rover Content $40 $269

Announced	
   Transaction Pre-­‐Money
Date Lead	
  Investor(s) Target Segment Size Valuation

intrepidib.com ● 13

http://www.intrepidib.com


Select Digital Media Transactions

Advisor to Lieberman Research WorldwideAdvisor to Pitch, Inc.

*Represents transactions executed by principals of Intrepid while at previous securities firms.

Advisor to Threshold InteractiveAdvisor to Ad Exchange Group

has completed a 
recapitalization and growth 

financing with

Advisor to Airsoft Megastore

has completed a 
recapitalization with

Advisor to PunchTab*Advisor to Zoomin.TV*Advisor to X5 Music*Advisor to ReviMedia* Advisor to Countdown Media*

has been acquired by has been acquired by has been acquired by

Advisor to Tender Creative*Advisor to Dedicated Media*Advisor to MyColorScreen*Advisor to Content Fleet *

has received an
equity investment from

has been acquired by

Advisor to Weather Underground* 

has been acquired by has been acquired by has been acquired by

has been acquired by
has been acquired by

has obtained a majority  
investment from

JAYTS, LLC

has received
$12,500,000

in growth capital from
has been acquired by
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Core Practice Coverage Verticals 
CONTENT

●	 Traditional Broadcast & Media
●	 Music
●	 OTT & Digital Video
●	 Gaming & eSports

COMMERCE

●	 Branded eCommerce
●	 Shopper Marketing
●	 Marketplaces
●	 Direct to Consumer

CUSTOMER JOURNEY

●	 Agencies & Marketing Services
●	 Loyalty, Engagement & Rewards
●	 Performance Marketing
●	 Market Research & Data Analytics
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https://www.linkedin.com/company/1123921?trk=tyah&trkInfo=clickedVertical%3Acompany%2CclickedEntityId%3A1123921%2Cidx%3A2-2-3%2CtarId%3A1461640830307%2Ctas%3Aintrepid%20in
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Greg Passani 
Associate
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Ryan Makis
Associate
rmakis@intrepidib.com

About Intrepid’s Digital Media Practice
Intrepid’s Digital Media practice provides M&A advisory and capital raising services to sector leaders throughout the value chain, from 
emerging growth concepts to more established models to mature public companies. Our specialized investment banking team brings deep 
sector expertise across agency & marketing services, digital advertising, eCommerce & marketplaces, entertainment & content, events & 
B2B marketing, marketing technology and traditional & online publishing. We provide clients with robust industry insight and experience as 
well as a strong network of prospective buyers, decision-makers and access to key investors.

Kelly Johnson
Analyst

Connor Denney
Analyst 
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