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The third quarter of 2017 was active for transactions across the digital media space, with more than 260 M&A transactions and 1,360 
disclosed global financings. Key industry trends driving investments and acquisitions include:

●	 Increased activity in both early and late stage venture capital funding rounds;

●	 Ongoing migration of enterprise services and content to the cloud;

●	 Tech-enabled service providers pursuing international acquisition targets to expand market reach;

●	 An expanded focus on mobile marketing and marketing automation to increase advertising ROI; and

●	 Growth in a number of large transactions, with acquisitions over $50 million increasing by more than 10% from Q2 to Q3 and financings 
	 from $25 million to $50 million increasing by more than 20% over the same period.

Digital Media Transaction 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.
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Recently Closed Transactions and Industry News
Grubhub Takes a Big Bite Acquiring Eat24 for $288 Million
In August, Yelp announced the sale of Eat24 to dominant food delivery platform Grubhub for more than double 
the amount it paid just two years earlier. The transaction includes a five-year strategic partnership that links 
the platforms and allows users of Yelp to directly tap into the vast Grubhub network of restaurants and delivery 
drivers. Grubhub plans to integrate Eat24 into its operations to immediately gain scale but will retain the brand, 
which has gained a strong following among younger consumers.

Eventbrite Closes $200 Million Acquisition of Ticketfly
Three months after announcing its acquisition of Ticketfly from Pandora Media, Eventbrite has completed the 
transaction, overcoming rival offers from Live Nation’s Ticketmaster and AEG’s AXS. The sale of Ticketfly will 
reflect a substantial loss for Pandora after purchasing Ticketfly for approximately $450 million in 2015. The 
combination of Eventbrite and Ticketfly creates a dominant player in ticketing services for middle-market 
promoters, venues and festivals, with the reach to sell approximately 200 million tickets per year.

Warner Music Group Continues International Push With Spinnin’ Records Acquisition
In September, Warner Music Group acquired Spinnin’ Records, a Dutch artist management and music-publishing 
company considered to be the leading dance label in the world, for approximately $100 million. The transaction 
reflects Warner Music’s biggest acquisition since its purchase of Parlophone Records for $765 million in early 
2013. The deal is in line with Warner Music’s international expansion strategy, following the acquisitions of Gala 
in Russia, Gold Typhoon in China and X5 in Sweden. 

Slack Takes a Slice of Softbank’s $100 Billion Tech Fund 
San Francisco-based Slack raised $250 million from Japanese tech giant Softbank, placing its pre-money 
valuation at $5.1 billion. Slack, which has raised total funding of $790 million to date, is a leading enterprise 
collaboration platform offering online messaging services that enable employees to communicate within teams 
and bypass long email chains. The company intends to use the funds to accelerate international expansion and 
scale its business model to become cash flow positive. 

Via Raises $250 Million, Led by Daimler AG, to Expand Internationally
German manufacturing conglomerate Daimler AG (ETR: DAI) led a $250 million strategic investment in the 
shuttle-based carpooling service firm Via, placing the pre-money valuation at $500 million. Currently providing 
over one million rides per month, Via plans to expand its operations in Europe, initially focusing on London 
before expanding to Paris. The investment underscores ongoing momentum in the transportation industry to 
adopt and implement technology-based solutions, updating legacy infrastructure with more efficient services.
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Publicly Traded Companies – Stock Valuation Trends

Note: Indices calculated using a median equally-weighted basis. All data sourced from S&P Capital IQ. intrepidib.com ● 3
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Publicly Traded Companies – Stock Valuation Trends (cont’d)

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 
10/11/2017; large cap includes companies with enterprise values over $1 billion. intrepidib.com ● 5

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

$1,005.65 99.7% $600,333 $691,091 $94,713 $3,955 $99,275 $32,251 60.2% 6.0x

172.74 98.4% 466,219 501,671 35,452 0 33,173 18,084 86.6% 14.1x

48.86 89.1% 314,033 199,320 4,583 117,724 123,639 43,948 59.3% 2.5x

224.80 84.4% 32,234 12,473 1,946 21,707 7,414 1,465 22.0% 4.3x

663.19 77.0% 16,994 19,105 2,862 309 3,763 1,142 100.0% 4.5x

17.73 84.9% 10,687 13,021 4,080 1,746 2,455 143 62.7% 4.4x

36.65 77.5% 7,072 8,055 1,169 178 1,354 160 36.5% 5.2x

31.83 92.9% 9,701 10,345 1,032 303 1,422 371 74.3% 6.8x

125.95 99.7% 10,328 10,045 1,537 1,573 3,103 449 78.5% 3.3x

45.60 81.4% 2,692 2,978 308 8 2,049 186 35.5% 1.3x

8.51 61.7% 986 1,178 338 71 707 43 65.6% 1.4x

64.86 97.7% 2,556 2,645 116 27 252 64 79.6% 10.2x

Top	
  Quartile: 6.6x
Median: 4.4x
Mean: 5.3x

Adj.	
  Mean: 4.9x
Bottom	
  Quartile: 2.7x
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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 
10/11/2017; small cap includes companies with enterprise values under $1 billion. intrepidib.com ● 6

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

$3.72 40.3% ($10) $182 $193 $0 $227 $7 70.4% (0.0x)

1.20 50.4% 135 93 22 64 291 25 48.3% 0.5x

1.18 64.7% 154 115 21 28 293 19 21.2% 0.5x

3.96 60.0% 144 196 52 3 149 (3) 33.9% 1.0x

7.32 91.5% 285 335 50 0 300 0 10.1% 1.0x

5.00 98.8% 217 252 36 1 185 (2) 46.8% 1.2x

4.47 73.8% 83 155 74 1 160 10 51.2% 0.5x

14.00 73.0% 50 79 33 3 86 (12) 60.9% 0.6x

3.10 82.7% 32 134 102 0 106 (12) 42.9% 0.3x

Top	
  Quartile: 1.0x
Median: 0.5x
Mean: 0.6x

Adj.	
  Mean: 0.6x
Bottom	
  Quartile: 0.4x
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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 10/11/2017.  
Discovery Communications announced the acquisition of Scripps Networks Interactive in July 2017. intrepidib.com ● 7

Publicly Traded Companies – Content
%	
  of	
  52-­‐Wk Enterprise Market Last	
  Twelve	
  Months EV	
  /	
  LTM

Company Share	
  Price 	
  High Value Cap Cash Debt Revenue EBITDA GM% Revenue

$37.42 88.7% $239,543 $176,374 $2,693 $63,568 $83,972 $27,787 69.1% 2.9x

98.55 84.9% 173,481 152,110 4,336 22,187 55,500 16,823 45.1% 3.1x

103.38 99.5% 101,734 80,409 1,705 22,998 30,123 8,694 44.1% 3.4x

26.11 80.1% 63,526 47,866 6,163 19,913 28,500 7,108 37.6% 2.2x

36.48 88.8% 45,296 46,093 18,543 11,928 69,864 7,055 25.6% 0.6x

57.10 81.5% 31,968 22,954 170 9,184 13,202 3,049 39.4% 2.4x

268.80 79.6% 30,184 35,282 6,068 793 7,128 2,271 53.8% 4.2x

25.21 54.0% 21,563 10,553 425 11,173 13,170 2,925 44.8% 1.6x

20.00 66.1% 19,019 10,903 384 8,263 6,586 2,483 63.4% 2.9x

84.75 95.8% 14,130 11,002 132 2,980 3,472 1,539 68.0% 4.1x

67.04 97.9% 9,213 7,233 265 1,673 3,879 618 39.1% 2.4x

13.48 93.1% 6,577 7,910 2,016 379 8,139 738 44.4% 0.8x

30.32 90.0% 8,859 6,220 157 2,701 3,653 300 43.1% 2.4x

55.20 83.3% 3,136 2,459 22 699 1,713 358 64.8% 1.8x

12.65 62.0% 2,216 1,260 269 1,224 2,955 384 57.6% 0.7x

9.54 85.0% 1,343 1,085 127 385 3,187 320 36.3% 0.4x

15.22 87.0% 688 501 174 362 1,540 126 59.1% 0.4x

Top	
  Quartile: 3.0x
Median: 2.4x
Mean: 2.1x

Adj.	
  Mean: 2.1x
Bottom	
  Quartile: 0.8x
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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 10/11/2017. intrepidib.com ● 8

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

$18.11 71.2% $29,651 $22,911 $3,709 $9,774 $19,814 $3,570 86.3% 1.5x

74.35 82.9% 20,955 17,157 1,874 4,980 15,411 2,320 18.0% 1.4x

39.72 72.2% 22,380 14,163 510 8,527 6,396 1,652 58.6% 3.5x

20.47 90.8% 22,077 18,681 84 3,294 4,335 1,516 43.4% 5.1x

71.34 87.2% 18,615 16,122 1,313 3,700 11,207 1,969 38.7% 1.7x

110.50 75.2% 15,790 13,301 404 2,832 3,294 1,220 64.5% 4.8x

44.84 76.9% 14,906 12,641 2,177 4,019 7,875 1,500 94.4% 1.9x

20.55 79.9% 9,517 8,082 661 1,823 7,826 1,092 35.4% 1.2x

13.68 95.8% 4,128 5,100 1,255 97 11,373 504 19.8% 0.4x

10.72 96.5% 4,632 4,535 659 736 2,621 378 36.5% 1.8x

68.41 98.0% 4,415 3,782 84 668 1,390 280 33.5% 3.2x

24.69 81.2% 2,038 1,971 163 230 878 78 46.6% 2.3x

11.25 98.3% 1,755 657 20 909 1,475 151 32.1% 1.2x

15.94 85.1% 1,349 1,724 395 16 2,840 170 30.0% 0.5x

33.86 95.6% 1,249 1,401 180 17 3,121 66 14.8% 0.4x

4.42 87.2% 374 356 41 52 320 22 26.9% 1.2x

Top	
  Quartile: 3.0x
Median: 1.6x
Mean: 2.0x

Adj.	
  Mean: 1.9x
Bottom	
  Quartile: 1.2x
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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 10/11/2017. intrepidib.com ● 9

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

$995.00 91.8% $480,146 $477,978 $21,451 $23,619 $150,124 $12,301 36.0% 3.2x

184.69 100.0% 465,042 467,147 22,510 13,764 26,005 10,758 63.5% 17.9x

1920.20 92.9% 96,332 94,203 6,356 8,485 11,483 4,344 97.1% 8.4x

194.95 97.8% 86,841 84,170 2,165 4,837 10,190 707 33.8% 8.5x

38.31 97.5% 43,453 41,004 9,017 11,466 9,157 2,883 76.9% 4.7x

147.17 91.4% 23,352 22,316 3,781 3,221 9,449 1,195 82.6% 2.5x

22.36 86.0% 15,898 10,119 420 6,097 10,097 1,782 35.0% 1.6x

274.49 92.1% 11,857 12,121 589 325 1,078 249 67.2% 11.0x

35.84 99.9% 8,694 8,271 210 633 1,448 529 45.7% 6.0x

100.81 94.2% 4,188 3,130 26 1,036 2,135 126 51.4% 2.0x

51.98 90.2% 4,117 4,491 374 0 576 125 53.6% 7.1x

217.70 97.7% 3,720 3,681 110 150 420 171 83.0% 8.9x

33.86 52.4% 907 1,173 266 0 517 58 58.9% 1.8x

16.34 91.3% 1,659 1,932 287 14 396 25 65.7% 4.2x

9.95 87.3% 604 646 150 109 1,194 80 43.6% 0.5x

17.60 98.6% 1,455 1,625 170 0 289 4 59.8% 5.0x

28.98 90.7% 670 720 104 57 1,832 (2) 19.0% 0.4x

8.00 62.0% 80 102 22 0 123 10 89.1% 0.6x

Top	
  Quartile: 8.4x
Median: 4.5x
Mean: 5.2x

Adj.	
  Mean: 4.8x
Bottom	
  Quartile: 1.7x
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Publicly Traded Companies – Gaming

Note: All amounts in USD millions, except share price information. All data sourced from S&P Capital IQ. Information as of 10/11/2017. intrepidib.com ● 10

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

$45.04 99.4% $424,003 $424,513 $19,437 $17,197 $28,085 $11,598 52.1% 15.1x

61.36 92.2% 47,431 46,322 3,278 4,387 6,939 2,352 64.7% 6.8x

116.05 94.5% 32,349 35,828 4,470 991 5,023 1,576 75.0% 6.4x

394.74 93.4% 7,707 8,388 813 131 873 232 81.3% 8.8x

76.79 99.4% 8,447 8,351 912 999 1,561 248 81.4% 5.4x

22.62 68.6% 2,538 3,283 808 0 1,264 309 60.3% 2.0x

3.70 92.0% 2,463 3,202 739 0 776 (56) 67.2% 3.2x

2.67 87.2% 1,511 1,898 409 4 892 370 63.9% 1.7x

7.06 71.2% 926 1,659 733 0 582 92 66.4% 1.6x

Top	
  Quartile: 8.3x
Median: 5.9x
Mean: 6.2x

Adj.	
  Mean: 5.4x
Bottom	
  Quartile: 2.3x
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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 10/11/2017. intrepidib.com ● 11

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

$41.25 81.0% $7,379 $7,602 $599 $376 $965 $35 91.8% 7.6x

20.58 98.0% 410 509 98 0 156 14 93.6% 2.6x

2.50 29.9% 172 126 23 70 216 39 85.8% 0.8x

12.12 99.1% 336 332 33 36 103 9 71.3% 3.3x

16.42 98.9% 451 489 87 0 170 8 79.5% 2.7x

23.88 92.5% 377 443 66 0 183 (4) 98.7% 2.1x

Top	
  Quartile: 4.4x
Median: 2.6x
Mean: 3.2x

Adj.	
  Mean: 2.7x
Bottom	
  Quartile: 1.7x
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Recently Closed Transactions

Sources: 451 Research, Pitchbook and S&P Capital IQ. intrepidib.com ● 12

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

Jul-­‐17 Vivendi	
   Havas	
  Group	
  (HAV) AdTech $4,678 1.6x

Jul-­‐17 First	
  Data	
   CardConnect FinTech $739 1.6x

Jul-­‐17 Linx Synthesis	
  Group Content $26 3.7x

Jul-­‐17 Hansen	
  Technologies	
   Enoro Marketing	
  Tech $76 1.7x

Jul-­‐17 Paypal	
   TIO	
  Networks FinTech $167 2.3x

Aug-­‐17 Sage	
  Group	
   Intacct FinTech $850 12.7x

Aug-­‐17 GrubHub	
   Eat24 eCommerce $288 0.3x

Aug-­‐17 Taptica	
   Tremor	
  Video	
   AdTech $50 0.4x

Aug-­‐17 Eclipx	
  Group	
   Grays	
  eCommerce	
  Group eCommerce $140 2.3x

Aug-­‐17 Euronext	
   FastMatch FinTech $170 29.3x

Aug-­‐17 Paysafe	
  Group	
   Merchants'	
  Choice	
  Payments	
  
Solutions

FinTech $470 1.1x

Sep-­‐17 Webjet	
   JacTravel eCommerce $259 0.5x

Sep-­‐17 Eventbrite	
   Ticketfly eCommerce $200 1.8x

Sep-­‐17 IHS	
  Markit	
   automotiveMastermind Marketing	
  Tech $503 15.8x

Sep-­‐17 RealPage	
   On-­‐Site eCommerce $250 5.0x

Sep-­‐17 Atos	
  Worldline	
   First	
  Data	
  Baltics FinTech $86 3.6x(Bal%cs)	
  

http://www.intrepidib.com


Recently Closed Financings

Sources: 451 Research, Pitchbook and S&P Capital IQ. intrepidib.com ● 13

Undisclosed	
  Investors	
  

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

Jul-­‐17 Content $65 $460

Jul-­‐17 eCommerce $224 $360

Jul-­‐17 FinTech $70 $730

Jul-­‐17 EdTech $25 $675

Aug-­‐17 Marketing	
  Tech $50 $350

Aug-­‐17 FinTech $108 $1,494

Aug-­‐17 Content $50 $450

Aug-­‐17 Marketing	
  Tech $90 $1,310

Aug-­‐17 eCommerce $82 $554

Aug-­‐17 FinTech $100 $249

Sep-­‐17 eCommerce $250 $500

Sep-­‐17 eCommerce $1,000 $3,500

Sep-­‐17 eCommerce $92 $633

Sep-­‐17 VR	
  /	
  AR $60 $202

Sep-­‐17 FinTech $60 $390

Sep-­‐17 Content $250 $5,100

Sep-­‐17 eCommerce $385 $1,615

http://www.intrepidib.com


Select Digital Media Transactions

 Advisor to Pitch, Inc.Advisor to Threshold Interactive

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

Advisor to Ad Exchange GroupAdvisor to Bear Down

has completed a growth 
financing with

Advisor to Lieberman Research Worldwide

Advisor to Zoomin.TV*Advisor to X5 Music*Advisor to ReviMedia*Advisor to Airsoft Megastore Advisor to PunchTab*

has been acquired by has been acquired by

Advisor to Tender Creative*Advisor to Dedicated Media*Advisor to MyColorScreen*Advisor to Countdown Media*

has received an
equity investment from

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

has received
$12,500,000

in growth capital from
has been acquired by

intrepidib.com ● 14

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

Pitch, Inc.

has been acquired by

has completed a 
recapitalization with

JAYTS, LLC

owner of

has received an  
investment from

Topspin Partners

http://www.intrepidib.com
https://www.linkedin.com/company/1123921?trk=tyah&trkInfo=clickedVertical%3Acompany%2CclickedEntityId%3A1123921%2Cidx%3A2-2-3%2CtarId%3A1461640830307%2Ctas%3Aintrepid%20in
https://www.facebook.com/Intrepid-Investment-Bankers-733645716717059/?fref=ts
https://twitter.com/IntrepidIB
http://www.intrepidib.com
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