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  3,210 Transactions Totaling a Reported $160.1 Billion

     Digital Media/Commerce was the Most Active Segment with 1,319 
Transactions, followed by Marketing Technology with 973 Transactions

     Digital Media/Commerce was the Highest Value Segment with $92.5 Billion 
in Reported Deal Value

  During 2017, Petsky Prunier tracked 3,210 M&A and investment transactions for a total of $160.1 

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 1,319 and 973 transactions, respectively, 

while Digital Media/Commerce was the highest reported value segment totaling $92.5 billion. 

 [continued on page 2] 

* Transactions valued at $6 billion or more have been excluded from totals to limit comparative distortions except in the 4Q16-4Q17 bar chart. The aggregate total for 2Q17 for Traditional Media does not include Sinclair Broadcast Group’s 

pending $6.6 billion TEV acquisition of Tribune Media, including cash, stock, and net debt. The aggregate total for 3Q17 does not include Discovery Communications’ $15 billion TEV acquisition of Scripps Networks, including cash, stock, and 

net debt. The aggregate total for 4Q17 does not include Disney’s pending $69 billion TEV acquisition of 21st Century Fox, including an exchange of stock and the assumption of debt.

Securities offered through Petsky Prunier Securities, LLC
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  Hearst’s acquisition of Men’s Health publisher Rodale in a transaction 
valuing the company at a reported $100 million

  Penske Media’s control investment in Rolling Stone publisher Wenner 
Media, reportedly valuing the company at slightly more than $100 
million

There were 77 M&A transactions in the Digital Advertising segment in 
the second half of 2017, of which 24 reported $3.6 billion in value. The 
Ad Networks/Exchanges subsegment accounted for nearly 15 percent 
of the segment’s total M&A activity with 11 transactions announced. 
Transactions in the segment, a number of which involved the acquisition 
of public companies by competitors, announced during 2H17 included:

  Nexstar Media Group’s acquisition of digital video advertising company 
LKQD Technologies in a transaction valuing the company at a reported 
$90 million

  BlueFocus International’s pending merger with Fluent in a transaction 
that will see the combined companies form a new public company 
expected to generate more than $500 million in 2018 annualized 
revenue (A Petsky Prunier-led transaction)

  GTCR’s acquisition of a majority stake in Simpli.fi, a leading 
programmatic advertising platform built for the scale of localization 
and personalization (A Petsky Prunier-led transaction)

Investment Activity

There were 1,691 investments during 2017, of which 1,560 reported $84.8 
billion in value. Reported value for venture and growth capital investments 
was up 16 percent from the first half of 2017, while activity remained 
flat. Eighty-eight percent of second half investments were made in the 
Digital Media/Commerce and Marketing Technology segments with 473 
and 288 deals announced, respectively. Digital Media/Commerce was 
the highest value segment during the half with 451 deals reporting $35.4 
billion in value. Investments in the segment during 2H17 included:

  The $1.3 billion investment in Uber from SoftBank in a transaction 
that will give SoftBank a 15 percent stake in the company at a 
reported valuation of $48 billion

  CapitalG’s $1 billion investment in ride-sharing company Lyft at a 
reported valuation of $11 billion

  Online real estate portal Compass’ $450 million round of funding at a 
reported valuation of $2.2 billion from SoftBank

  Augmented reality games company Niantic’s $200 million investment 
led by Spark Capital 

  Airbnb competitor Vacasa’s approximately $104 million round of 
funding from Riverwood Capital, Level Equity, and Assurant Growth 
Investing

M&A Activity

Acquisitions accounted for nearly half of total transactions and value in 
2017. Excluding Disney’s pending nearly $69 billion total enterprise value 
acquisition of 21st Century Fox and Discovery Communications’ pending 
$15 billion acquisition of Scripps Networks, Digital Media/Commerce was 
the most valuable M&A segment with 403 transactions, of which 104 
were reported for $25.9 billion in value. The most active subsegment 
was eCommerce with 152 acquisitions. Transactions in the segment 
announced during 2H17 included:

  The acquisition of Musical.ly, operator of a social media platform for 
creating and sharing short videos, by China-based Byte Dance in a 
transaction reported to be valued between $800 million and $1 billion

  The $550 million acquisition of same-day grocery delivery company 
Shipt by Target

  Apple’s pending acquisition of music recognition app Shazam for a 
reported $400 million

  The acquisition of offline meetings social network MeetUp by 
WeWork for a reported $200 million

  Ziff Davis’ acquisition of Mashable in a transaction valuing the 
company at $50 million, or approximately 1x revenue 

Marketing Technology was the second most active M&A segment with 
388 transactions, of which 73 were reported for $13.0 billion in value. 
Compared with the first half of 2017, reported acquisition value within the 
segment was up 26 percent in 2H17, while volume was up nine percent. 
Analytics & Targeting was the most active subsegment throughout 
the second half with 27 acquisitions, a 42 percent increase in volume 
from the first half of the year. In addition to Disney’s acquisition of BAM 
Technologies at a valuation of $3.8 billion, transactions in the segment 
announced during 2H17 included:

  Sterling Partners’ sale of Radial to Belgium-based mail and parcel 
services provider Bpost for $820 million, including debt  

  The acquisition of data quality and eCommerce analytics company 
Clavis Insight by Ascential for $119 million plus an additional $100 
million in potential earn-out payments based on significant levels of 
recurring revenue

  The $112 million acquisition of visual merchandising platform Outward 
by Williams-Sonoma 

  Snap’s acquisition of Metamarkets Group, a provider of real-time 
analytics and campaign measurement solutions for digital advertisers, 
in a transaction reportedly valued at less than $100 million

Transaction activity in the Traditional Media segment was up 21 percent 
from 1H17 with 115 transactions, of which 29 were reported for $13.6 
billion in aggregate value. Select transactions in the segment announced 
during 2H17 included:

  The $2.8 billion acquisition of Time by Meredith in a transaction 
supported by a $650 million preferred equity investment from Koch 
Equity Development [continued on page 3]

[continued from page 1]
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Marketing Technology was the second most active investment segment 
with 288 transactions, of which 255 reported $5.5 billion in value. 
Analytics & Targeting, Commerce Management, and Search & Discovery 
investments accounted for 40 percent of the segment’s activity with 64, 
25, and 25 investments, respectively. Investments in the segment during 
2H17 included:

  Squarespace’s $200 million round of funding from General Atlantic at 
a reported valuation of $1.7 billion

  SaaS-based predictive analytics platform Uptake’s $117 million round 
of funding from Baillie Gifford, Revolution Growth, and GreatPoint 
Ventures

  Vector Capital’s $77 million investment in configure price quote 
solutions provider CloudSense

  The $47 million round of funding raised by mobile engagement and 
marketing platform Leanplum from Norwest Venture Partners, Kleiner 
Perkins Caufield & Byers, Canaan Partners, and Shasta Ventures

There were 64 investments in the Digital Advertising segment, of 
which 58 reported more than $2.7 billion in value. The most active 
subsegments were Vertical Search and Local Search, announcing 18 and 
12 investments, respectively. Compared with the first half of 2017, the 
Comparison Shopping subsegment saw the largest increase in activity 

[continued from page 2]

[continued on page 4]
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Buyer & Investor Activity

Excluding Disney’s pending acquisition of 21st Century Fox and Discovery 
Communications’ pending deal with Scripps Networks, strategic buyers 
accounted for 92 percent of all control transactions in 2H17. Of the 722 
strategic deals announced, 146 were reported for $36.5 billion in value. 
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 23 and 19 transactions announced, respectively.

[continued from page 3]

[continued on page 5]

with 11 transactions announced, up more than 150 percent. Digital 
Advertising investments during 2H17 included:

  The $2 billion in funding received by Snap from Tencent

  Accel Partners, Silverton Partners, and Ballast Point Ventures’ $40 
million investment in auto insurance comparison platform The Zebra

  The $25 million investment received by home services customer 
acquisition and search platform eLocal from LLR Partners



Buyout firms completed 65 acquisitions in 2H17, of which 18 were reported 
for $6.8 billion in value. Nearly 40 percent of all buyout transactions 
were in the Marketing Technology segment with 24 deals, of which 
seven reported $1.7 billion in value. Buyout transactions announced in 
2H17 included:

  Bain Capital’s acquisition of Japan-based advertising agency Asatsu-
DK in a transaction valuing the company at a reported $1.4 billion

  The pending $521 million take-private of Bazaarvoice by Marlin Equity 
Partners

  Real estate customer relationship management platform Reapit’s $66 
million sale to Accel-KKR 

Venture and growth capital investors accounted for 862 transactions, 
of which 790 were reported for $45.5 billion in value. Compared to 1H17, 
investment value was up 16 percent while activity remained flat. Accel 
Partners and Sequoia Capital were the most active investors during 
2H17 with each completing 41 and 40 investments, respectively.

IPO Activity

Online automotive marketplace CarGurus, Argentina-based online 
travel company Despegar.com, Hong Kong-based search and video 
advertising solutions provider iClick Interactive, China-based consumer 
finance marketplace PPDAI, Internet-enabled real estate brokerage 
Redfin, entertainment and streaming company Roku, Finland-based 
mobile gaming studio Rovio, Singapore-based digital entertainment 
company Sea, China-based online retailer Secoo, email marketing 
platform SendGrid, China-based search services company Sogou, and 
direct-to-consumer apparel company Stitch Fix completed IPOs in the 
second half of the year, with only PPDAI and Stitch Fix pricing below 
their initial ranges. Card-linked marketing firm Cardlytics submitted its 
IPO filing in 2H17, but has yet to price. 

4Q17 M&A and Investment Activity
 
In 4Q17, Petsky Prunier tracked 788 M&A and investment transactions, 
of which 438 were reported for a total of $45.2 billion in aggregate 
value. Digital Media/Commerce was the most active and highest value 
segment in 4Q17, accounting for 60 percent of aggregate reported deal 
value. Aside from the pending Disney/Fox merger, the largest M&A 
transaction of the quarter is Meredith’s pending $2.8 billion acquisition 
of Time. The largest fundraisings in 4Q17 were the pair of $4 billion 
investments received by China-based eCommerce portal Meituan-
Dianping and ride-hailing service Didi-Chuxing in transactions led by 
Tencent and Priceline and Mubadala Capital and SoftBank, respectively.
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Marketing, Media, and Technology Industries

4Q17 M&A and Investment Activity 
($ in Millions)

[continued from page 4]

Aggregate total excludes Disney’s pending $69 billion TEV acquisition of 21st Century Fox, including an 

exchange of stock and the assumption of debt.

Note: All values as of 5pm ET on 12/29/17. 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 185 deals in 2H17, of which 45 were worth $13.4 billion in aggregate reported value. In the fourth quarter, strategic deal activity 
was flat compared with 3Q17, while reported volume was down 36 percent. The most active strategic buyer during the second half of the year was Comcast 
with six acquisitions. VC and growth firms completed 229 investments in 4Q17, of which 216 had an aggregate reported value of $21.8 billion. 

Deal Notes Second Half 2017

M&A and Investment Activity 

Petsky Prunier tracked 667 transactions (194 acquisitions and 473 investments) in the Digital Media/Commerce segment during the second half of 2017, 
of which 496 had aggregate reported value of $48.8 billion. Reported segment value in 4Q17 was up 24 percent compared to the previous quarter, while 
volume remained flat. eCommerce was the most active subsegment during the second half of the year, with 308 transactions (78 acquisitions and 230 
investments), followed by Mobile Content/Apps with 111 reported transactions. Together, these two subsegments accounted for more than 60 percent of 
the segment’s total activity. In addition to Liberty Media’s $2.6 billion acquisition of HSN, transactions during the second half of the year included: 

  Electronic Arts’ acquisition of independent game developer Respawn Entertainment in a transaction valuing the company at $445 million

  The acquisition of direct-to-consumer deodorant company Native by Proctor & Gamble in a transaction valuing the company at $100 million

  Anonymous compliments app tbh’s sale to Facebook in a transaction valued, reportedly, at less than $100 million

  The acquisition of Joyus, operator of a direct-response video commerce network, by StackCommerce for a reported $50 million  

In addition to SoftBank’s $1.3 billion investment in Uber, Digital Media/Commerce investments during the second half of the year included:

  The nearly $88 million investment in social fashion marketplace Poshmark from Temasek, Mayfield Fund, Menlo Ventures, GGV Capital, and Inventus Capital

  Restaurant social ordering application Ritual’s more than $43 million round of funding led by Insight Venture Partners

  Subscription-based frozen meal delivery company Daily Harvest’s $43 million investment from Lightspeed Venture Partners, VMG Partners, Collaborative 
Fund, and Rubicon Venture Capital

  Group Nine Media’s $40 million funding from Discovery Communications, Lerer Hippeau Ventures, and Axel Springer
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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 141 transactions (77 acquisitions and 64 investments) in the Digital Advertising segment during 2H17, of which 82 had aggregate reported value of 
$6.3 billion. In comparison with 3Q17, volume in the fourth quarter remained flat, while value was down 34 percent. Vertical Search and Comparison Shopping 
were the most active subsegments in the second half with 27 and 20 transactions, respectively. In addition to the take-private acquisitions of Bankrate, Rocket 
Fuel, and YuMe, transactions during the second half of the year included:

  Silver Lake and General Atlantic’s acquisition of senior care search and information platform A Place for Mom from Warburg Pincus

  Red Ventures’ acquisition of AllConnect, a leading technology-enabled sales and marketing solutions company that partners with utility and energy 
companies to help customers compare and purchase home services (A Petsky Prunier-led transaction)

  The Trade Desk’s acquisition of multi-screen demand side platform Adbrain

In addition to Tencent’s $2 billion investment in Snap, Digital Advertising investments in 2H17 included:

  Travel tours metasearch platform GetYourGuide’s $75 million investment from Battery Ventures, Spark Capital, Sunstone Capital, and Nokia Growth Partners

  The nearly $42 million investment received by France-based Doctolib, operator of a health practitioner reviews platform, from Eurazeo and Bpifrance

Buyers & Investors

Reported volume of transactions completed by strategic buyers decreased by 18 percent between the third and fourth quarter, while private equity buyer 
activity remained flat. Venture and growth capital investors announced 64 transactions in 2H17, with nearly 60 percent of deals being announced in the fourth 
quarter. 
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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 490 deals (202 acquisitions and 288 investments) were completed in the Marketing Technology segment in 2H17, of which 295 had a reported 
aggregate value of $12.8 billion. Activity in the fourth quarter of the year was driven primarily by the Analytics & Targeting and Sales Force Automation/Lead 
Management subsegments, which reported 39 and 20 transactions, respectively. In addition to Disney’s acquisition of BAM Technologies in a transaction 
valued at $3.8 billion, Marketing Technology M&A in the second half of the year included: 

  The $90 million sale of online commenting systems developer Disqus by Zeta Global 

  Deltek’s purchase of sales intelligence platform Onvia for a reported $70 million

  The acquisition of RFP and sales proposal automation software Qvidian by Upland Software in a transaction valuing the company at $50 million

Analytics & Targeting was the most invested subsegment during the second half of 2017 with 64 transactions announced, accounting for 22 percent of total 
investments in the segment. Compared to the fourth quarter of 2016, investment value in the Marketing Technology segment was up 40 percent while activity 
was down 27 percent. In addition to the $117 million raised by Uptake, Marketing Technology investments in 2H17 included:  

  Commerce decisioning platform Bluecore’s $35 million investment led by Norwest Venture Partners 

  The $30 million investment received by customer data and marketing campaign analytics company ActionIQ from Andreessen Horowitz, Sequoia Capital, 
and FirstMark Capital

  Lightyear Capital’s investment in Datalot, a provider of web marketing and online customer acquisition solutions for the insurance industry (A Petsky 
Prunier-led transaction)

  Transunion’s investment in Throtle, a data onboarding company focused on deterministic identity resolution (A Petsky Prunier-led transaction)

Buyers & Investors

Majority transaction activity in 2H17 was dominated by strategic buyers, which completed 178 deals, of which 33 had an aggregate reported value of $5.6 
billion. The most active buyer in the segment during the second half of 2017 was Nielsen, which completed four acquisitions. Venture and growth capital 
investors announced 126 transactions in the fourth quarter, of which 110 were reported for $2.5 billion in value, down 22 percent in volume from 3Q17.

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 211 transactions (199 acquisitions and 12 investments) in the Agency & Marketing Services segment in the second half of 2017, of which 32 were 
worth $6.7 billion in aggregate reported value. Segment value in the fourth quarter was up more than 130 percent compared with 3Q17, while volume was down 
10 percent. Digital Agency was the most active subsegment during 2H17 with 74 deals, of which seven were reported for $261 million in aggregate deal value. 
Agency & Marketing Services transactions during the second half of the year included:

  Assurant’s acquisition of protection plans provider The Warranty Group for $2.5 billion

  The acquisition of direct mail and marketing services company IWCO Direct by ModusLink for $476 million

  Media planning and marketing services provider Goldbach Group’s sale to Tamedia in a $183 million transaction 

  Fanatics’ acquisition of Fermata Partners’ collegiate licensing services practice from CAA

  H.I.G. Growth Partners’ strategic investment in Carlton Group, a global technology company specializing in the development of SaaS-based solutions 
for global engagement, sales incentive, loyalty, and reward management (A Petsky Prunier-led transaction)

  Veronis Suhler Stevenson’s sale of BrandShop, a full-service digital commerce provider for consumer brands, to Beringer Capital (A Petsky Prunier-led 
transaction)

Buyers & Investors

The most active buyer in Agency & Marketing Services during the second half of the year was Dentsu with 11 acquisitions, followed by WPP with nine. In 
addition to Bain Capital’s pending $1.4 billion acquisition of Asatsu-DK, private equity buyers announced 19 transactions in the second half of the year, of which 
seven were reported for nearly $1.7 billion in value. 

Most Active Agency & Marketing Services Subsegments

Agency & Marketing Services Transactions by Type of Buyer/Investor
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M&A and Investment Activity

A total of 140 transactions (115 acquisitions and 25 investments) were reported among Traditional Media companies in 2H17. Excluding Disney’s pending $69 
billion total enterprise value acquisition of 21st Century Fox and Discovery Communications’ $15 billion acquisition of Scripps Networks, 49 Traditional Media 
deals had $14.3 billion in aggregate reported value. Segment activity in 4Q17 was down six percent from the previous quarter with 68 transactions, of which 
24 were reported at $6.3 billion in aggregate value. In addition to Meredith’s pending $2.8 billion acquisition of Time, Traditional Media transactions during the 
second half of the year included: 

  Audiovisual content and sporting events distributor MediaPro Group’s sale to Orient Hontai Capital in a transaction valuing the company at $1.7 billion

  Mao Te International’s acquisition of Eastern Broadcasting from Carlyle Group for a reported $563 million

  Midwest Television’s sale of its San Diego-based radio and television assets to Tegna for $325 million

  GlobalData’s acquisition of Ascential’s MEED Media business information content assets in a transaction valued at $17.5 million

  Regint’s acquisition of Time’s SUNSET lifestyle brand and magazine publishing assets 

  T-Mobile’s acquisition of cable television broadcasting services company Layer3 TV

  The $150 million investment received by smart cities media and technology company Intersection from Graham Holdings, ArrowMark Partners, and 
NewSpring Capital

Buyers & Investors

Continued consolidation within the Traditional Media segment was primarily driven by strategic buyers during the second half of the year with 106 
transactions accounting for more than three-quarters of all activity. Consolidation within the Consumer Magazine Publishing subsegment, including the 
pending acquisitions of Time, Rodale, and Wenner Media, spiked second half activity by 18 percent.
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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 2Q17 does not include Sinclair Broadcast Group’s pending $6.6 billion TEV acquisition of Tribune Media, including cash, stock, and net debt. The 
aggregate total for 3Q17 does not include Discovery Communications’ $15 billion TEV acquisition of Scripps Networks, including cash, stock, and net debt. The aggregate total for 4Q17 does not 
include Disney’s pending $69 billion TEV acquisition of 21st Century Fox, including an exchange of stock and the assumption of 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 in 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 with investment bank The Mountain Capital Group in China, as well as Allegro Advisors and o3 Capital in India. Securities 

transactions are processed through Petsky Prunier Securities LLC, a member of FINRA and an affiliated entity.

New York
Las Vegas
Chicago
Charlotte

www.petskyprunier.com
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