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  1,560 Transactions Totaling a Reported $71.3 Billion 
in the First Half of 2017

     Digital Media/Commerce was the Most Active Segment with 652 Transactions, 
Followed by Marketing Technology with 483 Transactions in 1H17

     Digital Media/Commerce was the Highest Value Segment with $43.7 Billion 
in Reported Deal Value

  During 1H17, Petsky Prunier tracked 1,560 M&A and investment transactions for a total of  

$71.3 billion across five broad segments: Digital Media/Commerce, Digital Advertising, Marketing 

Technology, Agency & Marketing Services, and Traditional Media. Digital Media/Commerce and 

Marketing Technology were the most active segments with 652 and 483 transactions, respectively, 

while Digital Media/Commerce was the highest reported value segment totaling $43.7 billion.  

[continued on page 2] 

* Transactions valued at $6 billion or more have been excluded from totals to limit comparative distortions. The aggregate total for 2Q16 does not include Microsoft’s $26.2 billion acquisition of LinkedIn and Tencent’s $10.2 billion acquisition 

of Supercell. The aggregate total for 2Q17 and the 1H17 total for Traditional Media do not include Sinclair Broadcast Group’s pending $6.6 billion TEV acquisition of Tribune Media, including cash, stock, and net debt.

Securities offered through Petsky Prunier Securities, LLC
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  The $240 million acquisition of television stations operator Bonten 
Media Group by Sinclair Broadcast Group

  Informa’s $133 million purchase of boat shows operator Show 
Management from Active Interest Media

  The $94.4 million acquisition of digital billboards company Dynamic 
Outdoor by OUTFRONT Media

There were 81 M&A transactions in the Digital Advertising segment in 
the first half of 2017, of which 31 reported $3 billion in value. The Digital 
Promotion/Coupon, Mobile Marketing, and Vertical Search subsegments, 
together, accounted for more than 40 percent of the segment’s total 
M&A activity with 13, 11, and 11 transactions, respectively. Transactions 
in the segment announced during 1H17 included:

  The acquisition of RetailMeNot by Harland Clarke in a transaction 
valued at $620 million

  IAC/InterActiveCorp’s $500 million acquisition of Angie’s List

  Snap’s purchase of Placed, a developer of solutions for measuring the 
offline success of digital advertising campaigns, for a reported $125 
million

  Red Ventures’ acquisition of energy provider and rates comparison 
company Choose Energy in a transaction valued at less than a 
reported $100 million

Investment Activity

There were 829 investments during 1H17, of which 770 reported 
$39.3 billion in value. Reported value for venture and growth capital 
investments was up 83 percent from the second half of 2016, while 
activity remained flat. Eighty-nine percent of investments were made in 
the Digital Media/Commerce and Marketing Technology segments with 
443 and 297 deals announced, respectively. Digital Media/Commerce 
was the highest value segment during the half with 423 deals reporting 
$31.1 billion in value. Investments in the segment during 1H17 included:

  The $500 million round of funding raised by Lyft at a reported 
valuation of $7.5 billion from PSP Investments, AllianceBernstein, 
Baillie Gifford, InMotion Ventures, Janus Capital Management, KKR, 
and Rakuten

  SiriusXM’s $480 million investment in Pandora

  Home remodeling and design platform Houzz’s $400 million round of 
funding at a reported valuation of $4 billion from Iconiq Capital, GGV 
Capital, and Sequoia Capital

  Online grocery delivery company Instacart’s $400 million round of 
funding at a reported valuation of $3.4 billion from Sequoia Capital, 
Andreessen Horowitz, and Kleiner Perkins Caufield & Byers 

M&A Activity

Acquisitions accounted for 47 percent of total transactions and 45 
percent of reported value in 1H17. Excluding Sinclair Broadcast Group’s 
pending $6.6 billion acquisition of Tribune Media, Digital Media/
Commerce was the most active M&A segment with 209 transactions, 
of which 59 were reported for $12.6 billion in value. The most active 
subsegment was eCommerce with 74 acquisitions. Transactions in the 
segment announced during 1H17 included:

  PetSmart’s acquisition of pet food and products eCommerce site 
Chewy.com in a transaction valued at a reported $3.4 billion

  Walmart’s acquisitions of online apparel retailers Bonobos, Shoebuy.
com, Modcloth, and Moosejaw in transactions valued at $310 million, 
$70 million, $62.5 million, and $51 million, respectively

  The acquisition of online crafting enthusiasts’ community Craftsy by 
NBCUniversal from Stripes Group for a reported $230 million

  Eventbrite’s acquisition of Pandora’s ticketing service division 
Ticketfly for $200 million

Marketing Technology was the second most active M&A segment with 
186 transactions, of which 33 were reported for $5.7 billion in value. 
Compared with the first half of 2016, reported acquisition activity within 
the segment was up 13 percent. CRM was the most active subsegment 
throughout 1H17 with 24 acquisitions, a 118 percent increase in volume 
from the second half of last year. Transactions in the segment announced 
during 1H17 included:

  Oracle’s acquisition of digital ad measurement company Moat in a 
transaction valued at a reported $850 million 

  The $150 million acquisition of rail bookings and reservation solutions 
platform SilverRail by Expedia

  Infor’s acquisition of business intelligence solutions company Birst for 
a reported $100 million

  Mobile ticketing platform SeatGeek’s $56 million acquisition of 
ticketing and customer relationship management software developer 
TopTix

Transaction activity in the Traditional Media segment was up 14 percent 
from 2H16 with 95 transactions, of which 23 were reported for more 
than $5.4 billion in aggregate value. In addition to Sinclair Broadcast 
Group’s pending acquisition of Tribune Media for a total enterprise value 
of approximately $6.6 billion, transactions in the segment announced 
during 1H17 included:

  The majority stake taken by Metro-Goldwyn-Meyer in cable television 
channel EPIX from Lions Gate Entertainment and Viacom in a 
transaction valued at $1.3 billion

  Iconix Brand Group’s sale of its Entertainment Unit to DHX Media in a 
transaction valued at $345 million

[continued on page 3]
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Marketing Technology was the second most active investment segment 
with 297 transactions, of which 272 reported $5.9 billion in value. 
Analytics & Targeting and CRM investments accounted for more than 
one-quarter of the segment’s activity with 60 and 26 investments, 
respectively. Investments in the segment during 1H17 included:

  The $180 million round of funding raised by SaaS-based feedback 
management and survey software developer Qualtrics at a reported 
valuation of $2.5 billion from Insight Venture Partners and Accel 
Partners

  Zeta Global’s $115 million equity investment from GPI Capital and 
Franklin Square Capital

  The $110 million growth equity investment received by Grammarly, a 
developer of grammar checking solutions for social media postings 
and professional messages, from General Catalyst, Breyer Capital, IVP, 
SignalFire, and Spark Capital

  The $100 million BlackRock-led investment in business management 
and analytics platform Domo

There were 55 investments in the Digital Advertising segment, of 
which 50 reported more than $750 million in value. The most active 
subsegments were Mobile Marketing and Vertical Search with each 
announcing 11 investments. Online Lead Generation was the highest 
value subsegment with $186 million in reported investment value. Digital 
Advertising investments during 1H17 included:

  Email services company Zenreach’s $30 million round of funding from 
Maverick Ventures, Founders Fund, 8VC, Bain Capital Ventures, First 
Round Capital, and SV Angel

[continued from page 2]

[continued on page 4]
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  The $21 million raised by ad-supported video streaming applications 
developer adRise from Cota Capital, Nashua Capital, Foundation 
Capital, and Jump Capital

  Mobile payments customer loyalty platform Yoyo Wallet’s $15.3 
million round of funding from Metro Group, Woodford Investment 
Management, and Touchstone Innovations

Buyer & Investor Activity

Excluding Sinclair Broadcast Group’s pending $6.6 billion acquisition of 
Tribune Media, strategic buyers accounted for 93 percent of all control 
transactions in 1H17. Of the 683 strategic deals announced, 148 were 
reported for $26.4 billion in value. More than three-quarters of strategic 
activity was in the Digital Media/Commerce, Marketing Technology, 
and Agency & Marketing Services segments. The most active strategic 
acquirers were advertising holding companies Dentsu and WPP with 14 
and 10 transactions, respectively.

[continued from page 3]
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Buyout firms completed 48 acquisitions in 1H17, of which 14 were 
reported for $5.6 billion in value. Nearly half of all buyout transactions 
were in the Marketing Technology segment with 22 deals, of which four 
were reported for $1 billion in value. Buyout transactions announced in 
1H17 included:

  GTCR’s majority acquisition of secondary ticket marketplace Vivid 
Seats from Vista Equity Partners in a transaction valued at $1.5 billion

  The $680 million acquisition of online classifieds marketplace 
operator Dominion Web Solutions by West Street Capital Partners 
from Landmark Media 

  Vista Equity Partners’ pending $564 million acquisition of sales 
management solutions company Xactly 

Venture and growth capital investors accounted for 829 transactions, 
of which 770 were reported for $39.3 billion in value. Compared to 2H16, 
investment value was up 83 percent while activity remained flat. Accel 
Partners and New Enterprise Associates were the most active investors 
during 1H17 with each completing with 17 investments.

IPO Activity

Self-serve data analytics company Alteryx, cable and telecommu-
nications services provider Altice USA, at-home meal delivery services 
provider Blue Apron, used-cars eCommerce platform Carvana, events 
and trade shows operator Emerald Expositions, online shoes retailer 
NetShoes, social media platform Snap, and local business solutions 
provider Yext completed IPOs during the first half of 2017, with Snap 
and Yext closing up 44 percent and 21 percent, respectively, on the 
first day of trading for each stock. CPG sales and marketing company 
Advantage Solutions, family history services provider Ancestry.com, 
and Singapore-based mobile entertainment company Sea submitted 
their IPO filings in 1H17, but have yet to price. 

2Q17 M&A and Investment Activity

In 2Q17, Petsky Prunier tracked 804 M&A and investment transactions, 
of which 490 were reported for a total of $48.3 billion in aggregate 
value. Digital Media/Commerce was the most active and highest-value 
segment in 2Q17, accounting for 67 percent of aggregate reported deal 
value. Excluding Sinclair’s pending $6.6 billion acquisition of Tribune 
Media, the largest M&A transaction of the quarter was PetSmart’s 
$3.4 billion acquisition of Chewy.com. The largest fundraise in 2Q17 
was China-based Uber competitor Didi Chuxing’s $5.5 billion round of 
funding at a reported valuation of more than $50 billion from SoftBank, 
Silver Lake Kraftwerk, and China’s Merchant Bank.

Deal Notes First Half 2017

5

Marketing, Media, and Technology Industries

2Q17 M&A and Investment Activity 
($ in Millions)

[continued from page 4]

* All values as of 12pm ET on 6/30/17. Transaction values include only reported up-front cash payments and do not 

account for any potential future performance-based compensation unless noted.



Buyers & Investors

Strategic buyers completed 198 deals in 1H17, of which 54 were worth $9 billion in aggregate reported value. In the second quarter, strategic deal value 
was up 196 percent compared with 1Q17, while reported volume remained flat. The most active strategic buyer during the first half of the year was Walmart 
with four acquisitions. VC and growth firms completed 228 investments in 2Q17, of which 219 had an aggregate reported value of $23.2 billion.   

Deal Notes First Half 2017

M&A and Investment Activity 

Petsky Prunier tracked 652 transactions (209 acquisitions and 443 investments) in the Digital Media/Commerce segment during the first half of 2017, 
of which 482 had aggregate reported value of $43.7 billion. Reported segment value in 2Q17 was up 191 percent compared to the previous quarter, 
while volume remained flat. eCommerce was the most active subsegment during the first half of the year, with 285 transactions (74 acquisitions and 
211 investments), followed by Digital Marketplace with 104 reported transactions. Together, these two subsegments accounted for nearly 60 percent of 
the segment’s total activity. In addition to the $3.4 billion acquisition of pet food and products eCommerce site Chewy.com by PetSmart and Walmart’s 
acquisitions of Bonobos, Shoebuy.com, Modcloth, and Moosejaw, transactions during the first half of the year included:

  The acquisition of social mapping app Zenly by Snap in a transaction valued between a reported $250 million and $350 million

  Samsonite’s acquisition of online luggage retailer eBags for a reported $105 million 

  The acquisition of Oomba, operator of a social network for leagues and social networks, by special purpose acquisition company Barington/Hilco Acquisition 
Corp. in a transaction valued at $60 million

In addition to the $5.5 billion SoftBank Capital-led round of funding in China-based ride-hailing company Didi Chuxing, Digital Media/Commerce 
investments during the first half of the year included:

  Virtual and augmented reality games and applications developer Unity Technologies’ $400 million round of funding at a reported valuation of $2.6 billion 
from Silver Lake

  The $325 million round of funding received by on-demand cycling classes company Peloton at a reported valuation of $1.3 billion from Wellington 
Management, Comcast Ventures, NBCUniversal, and True Ventures

  Question-and-answer website Quora’s $85 million round of funding at a reported valuation of $1.8 billion from Collaborative Fund, Y Combinator, Tiger Global 
Management, and Matrix Partners

  The 8VC-led $50 million investment in gaming chat platform Discord at a reported valuation of $900 million
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Digital Media/Commerce

Most Active Digital Media/Commerce Subsegments

Digital Media/Commerce Transactions by Type of Buyer/Investor
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There were 136 transactions (81 acquisitions and 55 investments) in the Digital Advertising segment during 1H17, of which 81 had aggregate reported 
value of $3.8 billion. Volume in the second quarter was up 13 percent, while value remained flat. Mobile Marketing and Vertical Search were the most active 
subsegments in the first half with each announcing 22 transactions. In addition to the sales of Momondo Group, RetailMeNot, Angie’s List, and Placed, 
transactions during the first half of the year included:

  Paytm’s acquisition of mobile plan coupon and rewards company FreeCharge from Snapdeal in a transaction reportedly valued between $45 million and $90 
million

  The $53.7 million acquisition of mobile shopper activation solutions company Crisp Media by Quotient Technology

  The $33 million purchase of Deposits Online, operator of a comparison platform for the depository industry, by LendingTree

  RhythmOne’s $22 million purchase of certain assets and related liabilities of RadiumOne

  The acquisition of Wi-Fi marketing company Turnstyle Analytics by Yelp for $20 million

Digital Advertising investments in 1H17 included:

  Australia-based mobile advertising company Unlockd Media’s $23 million round of funding from Axiata

  Summit Partners’ investment in wellness engagement and heath resources company Sharecare

Buyers & Investors

The reported volume of transactions completed by strategic buyers increased by one-third between the first and second quarter, while value was up 31 
percent. While there were 55 venture and growth capital investments in 1H17, private equity buyers announced only two deals in each of the first two quarters 
of the year. 
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Digital Advertising

Most Active Digital Advertising Subsegments

Digital Advertising Transactions by Type of Buyer/Investor
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Marketing Technology

M&A and Investment Activity

A total of 483 deals (186 acquisitions and 297 investments) were completed in the Marketing Technology segment in 1H17, of which 305 had a reported 
aggregate value of $11.7 billion. Activity in the second quarter of the year was driven primarily by the Analytics & Targeting and CRM subsegments, which 
reported 35 and 25 transactions, respectively. In addition to Capitol Acquisition Corp. III’s pending $2.3 billion acquisition of Cision, Marketing Technology M&A 
in the first half of the year included: 

  Shutterstock’s $50 million purchase of Flashstock, developer of a visual content creation platform for marketers

  Social media management solutions company Meltwater’s acquisition of Canada-based competitor Infomart for a reported $30 million

  Upland Software’s $20 million acquisition of customer service solutions company RightAnswer

Analytics & Targeting was the most invested subsegment during the first half of 2017 with 60 transactions announced, accounting for 20 percent of total 
investments in the segment. Compared to the first quarter, investment value in the Marketing Technology segment increased 106 percent while reported 
activity was up 12 percent. In addition to the latest rounds of capital raised by Qualtrics and Domo, Marketing Technology investments in 1H17 included:  

  The $175 million credit facility secured by ad-buying automation company MediaMath from Goldman Sachs and Santander Bank

  Account-based marketing platform Demandbase’s $65 million round of funding from Sageview Capital, Adobe Systems, Altos Ventures, Greenspring 
Associates, Scale Venture Partners, and Sigma Partners

  Market research technology and audience sourcing platform Lucid Holdings’ $60 million minority investment from North Bridge Equity Partners (A Petsky 
Prunier-led transaction)

  The $52 million round of funding raised by sales data and customer analytics company Gainsight from Lightspeed Venture Partners, Battery Ventures, Bain 
Capital Partners, Bessemer Venture Partners, and Salesforce Ventures

Buyers & Investors

Majority transaction activity in 1H17 was dominated by strategic buyers, which completed 164 deals, of which 29 had an aggregate reported value of $4.7 
billion. The most active buyer in the segment during the first half of 2017 was Rakuten, which completed three acquisitions. Venture and growth capital 
investors announced 157 transactions in the second quarter for $4 billion in reported value, up 12 percent and more than 100 percent from 1Q17.

Most Active Marketing Technology Subsegments

Marketing Technology Transactions by Type of Buyer/Investor
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Agency & Marketing Services

M&A and Investment Activity

There were 170 transactions (160 acquisitions and 10 investments) in the Agency & Marketing Services segment in the first half of 2017, of which 20 were 
worth $5.4 billion in aggregate reported value. Segment value in the second quarter was up more than 300 percent, due in part to Vivendi’s $4.1 billion pending 
majority stake in Havas, compared with 1Q17, while volume was down 11 percent. Digital Agency was the most active subsegment during 1H17 with 61 deals, 
of which eight were reported for $371 million in aggregate deal value. Agency & Marketing Services transactions in the segment during the first half of the 
year included:

  The 60 percent majority stake being taken by Vivendi in Havas from Bollore Group in a transaction valuing the company at $4.1 billion

  The acquisition of India-based digital media network solutions provider Smile Vun Group by Dentsu Aegis Network in a transaction valued at $145 million

  Elysian Capital’s $78 million acquisition of UK-based promotional merchandise company Brand Addition from H.I.G. Capital

  Shiseido Americas’ acquisition of JWALK, a leading, full-service creative and digital design agency (A Petsky Prunier-led transaction)

  Digital strategy and design services agency Kunstmann’s sale to Accenture

  Deloitte’s acquisitions of propositions design consultancy Market Gravity and data management and marketing services company Web Decisions

  The acquisitions of technology-enabled digital marketing company ICiDigital and website design agency Blue Acorn by Beringer Capital

Buyers & Investors

The most active buyer in Agency & Marketing Services during the first half of the year was Dentsu with 14 acquisitions, followed by WPP with 10. Private equity 
buyers announced six transactions in the first half of the year, of which two were reported for nearly $500 million in value.

Most Active Agency & Marketing Services Subsegments

Agency & Marketing Services Transactions by Type of Buyer/Investor
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A total of 119 transactions (95 acquisitions and 24 investments) were reported among Traditional Media companies in 1H17. Excluding Sinclair Broadcast 
Group’s pending $6.6 billion acquisition of Tribune Media, 44 Traditional Media deals had $6.7 billion in aggregate reported value. Segment activity in 2Q17 
was up 20 percent from the previous quarter with 65 transactions, of which 18 were reported at $2.6 billion in aggregate value. In addition to MGM’s $1.3 billion 
majority stake in cable television channel EPIX, Traditional Media transactions during the first half of the year included: 

  Talpa Media’s $375 million acquisition of television stations operator SBS Broadcasting from Sanoma

  The $75 million round of funding raised by music publishing and label services company Kobalt Music Group from Hearst Entertainment, Balderton Capital, 
and MSD Capital

  NBCUniversal’s acquisition of The People’s Choice Awards

  Chicago Tribune parent Tronc’s pending acquisition of Chicago-based newspaper The Sun-Times

  The acquisition of virtual entertainment production studio Technoprops by 20th Century Fox Films

Buyers & Investors

Reflecting the continued consolidation of a mature space, majority transactions and, specifically, strategic buyers dominated Traditional Media, accounting for 
more than three-quarters of transaction activity in the segment during the first half of 2017. 
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Traditional Media

Most Active Traditional Media Subsegments

Traditional Media Transactions by Type of Buyer/Investor

Note: Traditional Media’s aggregate total for 1H17 does not include Sinclair Broadcast Group’s $6.6 billion TEV acquisition of Tribune Media, including cash, stock, and net debt
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Selected Recent Transactions
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About Petsky Prunier LLC

Petsky Prunier is one of the leading investment banks to the technology, media, marketing, eCommerce, and healthcare industries. Our 

firm’s merger and acquisition and private placement advisory services reflect a unique blend of product specialization and industry 

expertise. Together with strategic consulting firm Winterberry Group, a Petsky Prunier company, our organization represents one of 

the largest industry-specific advisors providing strategic and transactional services. We offer global reach supplemented through our 

partnerships in China and India. Securities transactions are processed through Petsky Prunier Securities LLC, a member of FINRA, and 

an affiliated entity.
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Chicago
Boston
Charlotte

www.petskyprunier.com
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