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Public Company Trading Statistics1 M&A Activity 

Private Placement Activity4 IPOs 
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(1) Includes CY ô14 Estimates and ô13 Actuals 

(2) Includes only values for which data is publicly available 

(3) Includes only targets with significant North American operations 

(4) Includes only transactions $10 million or greater 
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Internet Content and Services e-Commerce Interactive Marketing 
Marketing 

Services 

Signal Hillôs IDM Public Company Universe 
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LTM Sub-Sectors Performance vs. S&P 500  
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($ in millions, except per share amounts) % Dec./Inc. Fully Fully Enterprise Value / (Price as of 9/30/13)

Price from LTM Diluted Diluted YoY Revenue Growth Revenue EBITDA Enterprise Value CY Revenues

Company 9/30/2014 High Low Eq. Val. Net Cash Ent. Val. CY '14E CY '15E LTM CY '14E CY '15E LTM CY '14E CY '15E Revenue EBITDA

Internet Content and Services   

Google $588.41 (4.2%) 39.6% $394,259 $49,988 $344,271 11.5% 18.3% 5.3x 5.2x 4.4x 17.7x 13.1x 10.9x 4.4x 14.6x

Microsoft $46.36 (2.5%) 41.3% 381,999 61,726 320,273 12.2% 8.6% 3.7x 3.4x 3.1x 10.0x 10.0x 8.7x 2.8x 7.0x

Facebook $79.04 (0.8%) 81.5% 205,508 13,630 191,878 55.7% 34.7% 19.2x 15.7x 11.6x 35.4x 24.0x 18.1x 18.7x 41.3x

Yahoo! $40.75 (7.4%) 28.5% 40,530 1,528 39,002 (6.8%) 2.4% 8.4x 8.9x 8.7x NM 31.8x 30.1x 6.5x 15.3x

Twitter $51.58 (31.0%) 74.8% 31,291 1,895 29,396 104.6% 66.8% 30.2x 21.6x 13.0x NM NM NM NM NM

LinkedIn $207.79 (18.3%) 52.8% 25,539 2,362 23,178 42.5% 33.6% 12.5x 10.6x 8.0x NM 41.5x 28.9x 22.5x NM

TripAdvisor $91.42 (17.8%) 34.2% 13,053 285 12,768 31.5% 25.5% 11.9x 10.3x 8.2x 38.5x 26.2x 20.1x 12.6x 32.4x

Yandex $27.80 (38.8%) 28.1% 8,837 81 8,755 16.8% 23.7% 6.6x 6.2x 5.0x 17.3x 15.2x 12.1x 11.5x 26.1x

IAC/InterActiveCorp $65.90 (18.3%) 31.4% 5,495 (37) 5,532 0.5% 9.6% 1.9x 1.8x 1.7x 10.8x 10.7x 8.4x 1.5x 9.5x

CoStar Group $155.54 (28.7%) 12.3% 5,024 50 4,974 29.3% 17.6% 10.1x 8.7x 7.4x 38.8x 27.8x 22.0x 11.7x NM

Pandora $24.16 (40.3%) 12.5% 4,989 324 4,664 39.2% 29.8% 5.8x 5.1x 3.9x NM NM 35.4x 8.9x NM

Yelp $68.25 (32.9%) 39.0% 4,920 351 4,569 61.0% 45.4% 15.4x 12.2x 8.4x NM NM 37.0x 23.6x NM

Zillow $115.99 (29.7%) 65.1% 4,647 358 4,289 64.1% 36.2% 16.7x 13.2x 9.7x NM NM 46.4x 19.7x NM

AOL $44.95 (15.6%) 39.6% 3,536 (112) 3,648 9.5% 8.6% 1.5x 1.4x 1.3x 8.3x 7.2x 6.7x 1.0x 4.6x

King Digital $12.70 (45.9%) 2.2% 4,061 832 3,228 16.8% (0.3%) 1.3x 1.5x 1.5x 3.7x 3.8x 3.7x NM NM

Weibo $18.69 (28.3%) 14.9% 3,686 478 3,208 72.4% 45.4% 11.9x 9.9x 6.8x NM NM 42.7x NM NM

WebMD $41.81 (21.6%) 48.6% 1,533 (171) 1,704 12.4% 11.7% 3.1x 2.9x 2.6x 17.2x 10.8x 9.0x 2.2x 22.4x

Zynga $2.70 (54.2%) 0.0% 2,419 727 1,692 (21.4%) 23.6% 2.4x 2.5x 2.0x NM 32.8x 14.4x 1.6x 10.9x

TrueCar $17.95 (28.2%) 98.3% 1,380 112 1,268 50.3% 35.8% 7.4x 6.3x 4.6x NM NM 49.3x NM NM

Townsquare Media $12.02 (2.3%) 19.2% 208 (606) 814 39.6% 5.9% 2.5x 2.2x 2.0x 10.5x 8.4x 8.0x NM NM

iDreamSky $17.01 (34.5%) 8.5% 720 25 695 303.8% 91.7% 10.8x 4.2x 2.2x NM 19.1x 8.3x NM NM

Monster Worldwide $5.50 (35.3%) 36.5% 489 (173) 662 (3.9%) 1.4% 0.8x 0.9x 0.8x 7.7x 6.8x 6.2x 0.7x 4.2x

Blucora $15.24 (49.4%) 0.7% 627 30 597 4.3% 3.3% 0.9x 1.0x 1.0x 5.2x 5.9x 5.9x 1.6x 8.6x

Dice Holdings $8.38 (9.9%) 28.9% 455 (97) 551 22.1% 5.5% 2.3x 2.1x 2.0x 8.2x 6.7x 6.5x 2.4x 7.3x

Chegg $6.24 (44.5%) 29.5% 522 59 463 22.0% 23.0% 1.7x 1.5x 1.2x 26.5x NM 17.9x NM NM

Everyday Health $13.97 (29.8%) 18.0% 424 15 409 16.1% 15.0% 2.4x 2.3x 2.0x 27.6x 13.7x 9.9x NM NM

eHealth $24.13 (61.9%) 29.0% 429 70 358 5.0% 13.6% 1.9x 1.9x 1.7x 40.9x 22.3x 14.8x 3.0x 26.1x

Angie's List $6.37 (71.8%) 1.4% 373 42 331 29.2% 19.9% 1.2x 1.0x 0.9x NM NM 13.4x 6.3x NM

XO Group $11.21 (29.0%) 27.1% 301 79 222 4.4% 8.3% 1.6x 1.6x 1.5x 15.2x 13.3x 11.2x 2.0x 11.7x

Brightcove $5.58 (65.7%) 3.3% 180 19 160 11.8% 9.9% 1.3x 1.3x 1.2x NM NM NM 2.9x NM

Demand Media $8.85 (72.9%) 2.2% 163 58 105 (30.2%) (40.2%) 0.3x 0.4x 0.6x 5.8x 2.5x 2.9x 1.2x 6.9x

Spark Networks $4.64 (44.2%) 8.9% 111 10 101 (10.7%) 1.8% 1.5x 1.6x 1.6x NM NM 11.7x 2.7x NM

United Online $10.95 (82.3%) 19.0% 155 70 85 (6.8%) (0.5%) 0.4x 0.4x 0.4x 5.7x 2.6x 2.4x 1.0x 9.3x

Median 2.5x 2.5x 2.0x 13.0x 13.1x 11.7x 2.9x 10.9x

Mean 6.2x 5.1x 4.0x 17.5x 15.5x 16.9x 6.9x 15.2x

Statistics exclude companies with <$50m Enterprise Value 

EBITDA multiples >50 excluded 

All estimates from Capital IQ and calendarized unless otherwise noted (as of 9/30/14) 

Enterprise Value calculated as Equity Value plus total debt, minority interest and preferred stock, less cash and equivalents 

Internet Content and Services 
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Statistics exclude companies with <$50m Enterprise Value. 

EBITDA multiples >50 excluded 

All estimates from Capital IQ and calendarized unless otherwise noted (as of 9/30/14) 

Enterprise Value calculated as Equity Value plus total debt, minority interest and preferred stock, less cash and equivalents 

e-Commerce 
($ in millions, except per share amounts) % Dec./Inc. Fully Fully Enterprise Value / (Price as of 9/30/13)

Price from LTM Diluted Diluted YoY Revenue Growth Revenue EBITDA Enterprise Value CY Revenues

Company 9/30/2014 High Low Eq. Val. Net Cash Ent. Val. CY '14E CY '15E LTM CY '14E CY '15E LTM CY '14E CY '15E Revenue EBITDA

e-Commerce   

Alibaba $88.85 (10.9%) 2.6% $219,016 ($1,140) $220,156 36.5% 33.1% 23.8x 19.9x 14.9x 46.2x 35.8x 27.5x NM NM

Amazon.com $322.44 (21.0%) 13.4% 148,979 4,867 144,112 22.1% 20.3% 1.8x 1.6x 1.3x 35.9x 23.5x 17.3x 2.1x 39.0x

eBay $56.63 (5.1%) 17.8% 70,290 2,048 68,242 13.2% 13.9% 4.0x 3.8x 3.3x 13.8x 11.6x 10.4x 4.4x 13.9x

The Priceline Group $1,158.58 (16.0%) 19.1% 60,765 5,358 55,408 25.6% 21.6% 7.3x 6.5x 5.3x 19.2x 16.3x 13.2x 8.2x 19.0x

JD.com $25.82 (22.0%) 29.5% 35,317 4,606 30,712 60.4% 48.3% 2.1x 1.7x 1.1x NM NM NM NM NM

Netflix $451.18 (7.8%) 59.5% 27,112 814 26,297 26.1% 24.4% 5.4x 4.8x 3.8x NM 45.5x 30.6x 4.5x NM

Liberty Interactive $28.52 (7.0%) 24.9% 13,726 (9,766) 23,492 (5.4%) 0.0% 2.0x 2.2x 2.2x 11.6x 12.2x 11.7x 2.0x 10.8x

Expedia $87.62 (1.8%) 85.4% 11,144 518 10,626 20.3% 12.9% 2.0x 1.9x 1.6x 14.5x 10.3x 8.9x 1.5x 9.9x

Sabre $17.92 (14.3%) 19.4% 4,743 (2,843) 7,586 (1.8%) 5.0% 2.5x 2.5x 2.4x 12.5x 8.9x 8.0x NM NM

Live Nation $24.02 (5.0%) 40.0% 4,816 (493) 5,309 6.9% 4.9% 0.8x 0.8x 0.7x 10.9x 9.8x 8.7x 0.7x 8.7x

Travelport $16.46 (7.0%) 2.7% 1,977 (3,182) 5,159 4.5% 4.2% 2.4x 2.4x 2.3x 11.4x 9.4x 9.6x NM NM

Mercadolibre $108.65 (25.6%) 36.6% 4,797 206 4,591 7.5% 17.1% 9.1x 9.0x 7.7x 25.4x 27.8x 23.2x 13.9x 34.9x

zulily $37.89 (48.4%) 31.8% 4,732 311 4,421 75.4% 46.5% 4.7x 3.6x 2.5x NM NM 40.0x NM NM

Copart $31.32 (16.6%) 1.1% 3,953 (146) 4,099 7.7% 4.5% 3.5x 3.4x 3.3x 10.4x 11.0x 9.5x 4.1x 12.7x

Groupon $6.68 (46.2%) 29.0% 4,471 870 3,601 23.9% 14.6% 1.3x 1.1x 1.0x 38.3x 13.4x 10.1x 2.6x 44.8x

HomeAway $35.50 (27.4%) 30.2% 3,337 475 2,861 29.4% 20.3% 7.1x 6.4x 5.3x 43.7x 23.7x 20.5x 6.6x 34.6x

GrubHub $34.24 (25.2%) 14.7% 2,742 207 2,535 76.9% 27.3% 12.5x 10.4x 8.2x NM 38.1x 27.8x NM NM

Vistaprint $54.79 (5.9%) 47.9% 1,776 (401) 2,177 15.1% 11.6% 1.7x 1.6x 1.4x 13.2x 10.0x 8.4x 1.8x 14.8x

Shutterfly $48.74 (16.3%) 34.3% 1,876 30 1,846 17.1% 15.4% 2.2x 2.0x 1.7x 22.5x 10.7x 8.6x 2.8x 23.0x

Orbitz $7.87 (20.9%) 23.0% 868 (187) 1,055 10.7% 5.5% 1.2x 1.1x 1.1x 8.1x 6.7x 6.1x 1.6x 10.9x

Coupons.com $11.96 (63.8%) 3.0% 928 199 730 32.4% 32.1% 3.7x 3.3x 2.5x NM 46.3x 15.6x NM NM

RetailMeNot $16.16 (66.8%) 0.2% 872 178 694 27.5% 20.3% 2.8x 2.6x 2.2x 9.7x 7.5x 6.3x 12.3x 29.3x

Stamps.com $31.76 (35.7%) 16.9% 504 40 464 9.0% 9.7% 3.5x 3.3x 3.0x 12.8x 11.2x 10.0x 5.3x 18.0x

1-800-Flowers.com $7.19 (4.0%) 58.7% 460 2 458 3.4% 8.2% 0.6x 0.6x 0.5x 10.5x 9.2x NA 0.4x 6.8x

Liquidity Services $13.75 (59.4%) 14.1% 408 57 351 (5.6%) (2.6%) 0.7x 0.7x 0.8x 5.3x 5.3x 6.5x 2.0x 11.4x

Overstock.com $16.86 (46.4%) 22.0% 405 102 303 10.5% 6.2% 0.2x 0.2x 0.2x 16.4x 9.0x 7.1x 0.5x 27.4x

Blue Nile $28.55 (41.9%) 23.6% 338 39 299 6.5% 9.6% 0.7x 0.6x 0.6x 18.3x 13.5x 11.9x 1.1x 29.2x

PetMed Express $13.60 (19.8%) 12.1% 275 45 230 (1.2%) 3.1% 1.0x 1.0x 1.0x 8.5x 7.9x 7.5x 1.1x 9.0x

Digital River $14.52 (26.2%) 6.7% 464 257 207 (2.7%) 6.7% 0.6x 0.5x 0.5x 6.1x 3.8x 3.7x 0.8x 10.2x

Travelzoo $15.50 (43.6%) 0.0% 228 61 168 (5.6%) 8.0% 1.1x 1.1x 1.0x 7.9x 6.9x 6.1x 2.1x 12.2x

CafePress $3.13 (55.1%) 0.0% 54 18 37 0.4% 7.1% 0.2x 0.1x 0.1x 9.9x 5.0x 3.0x 0.3x 15.6x

Median 2.2x 2.1x 1.9x 12.8x 10.8x 9.8x 2.1x 14.3x

Mean 3.7x 3.4x 2.8x 17.3x 15.9x 13.4x 3.6x 19.6x
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($ in millions, except per share amounts) % Dec./Inc. Fully Fully Enterprise Value / (Price as of 9/30/13)

Price from LTM Diluted Diluted YoY Revenue Growth Revenue EBITDA Enterprise Value CY Revenues

Company 9/30/2014 High Low Eq. Val. Net Cash Ent. Val. CY '14E CY '15E LTM CY '14E CY '15E LTM CY '14E CY '15E Revenue EBITDA

Interactive Marketing   

Endurance International $16.27 (4.3%) 56.3% $2,102 ($1,083) $3,185 21.7% 15.6% 5.6x 5.0x 4.4x 38.5x 14.1x 11.5x NM NM

Criteo $33.65 (44.8%) 33.7% 1,992 314 1,678 (41.1%) 33.3% 2.2x 4.7x 3.5x 28.9x 22.6x 13.4x NM NM

Web.com $19.96 (47.1%) 7.3% 1,048 (513) 1,560 17.2% 7.9% 3.0x 2.7x 2.5x 14.7x 9.3x 8.6x 4.8x 25.2x

Bankrate $11.36 (50.9%) 6.6% 1,186 (121) 1,307 19.9% 12.2% 2.6x 2.4x 2.1x 11.0x 9.5x 8.2x 5.1x 19.9x

comScore $36.41 (8.5%) 41.6% 1,244 14 1,231 14.0% 15.4% 4.0x 3.8x 3.3x 46.5x 18.4x 15.0x 3.6x 36.8x

Constant Contact $27.14 (19.6%) 28.7% 861 140 721 15.9% 14.7% 2.3x 2.2x 1.9x 21.3x 12.0x 9.6x 2.3x 23.5x

Wix.com $16.25 (50.3%) 13.8% 619 97 522 70.5% 41.2% 4.8x 3.8x 2.7x NM NM NM NM NM

Rocket Fuel $15.80 (78.0%) 10.6% 566 169 397 67.8% 50.5% 1.3x 1.0x 0.7x NM NM 28.2x 10.9x NM

TubeMogul $11.50 (21.8%) 41.1% 342 11 332 75.9% 42.1% 3.9x 3.3x 2.3x NM NM NM NM NM

ChannelAdvisor $16.40 (67.1%) 7.1% 406 80 326 27.3% 26.1% 4.2x 3.8x 3.0x NM NM NM 11.9x NM

Tree.com $35.89 (0.3%) 56.4% 406 88 318 17.1% 8.7% 2.0x 2.0x 1.8x 26.1x 15.3x 11.8x 1.8x 20.8x

The Rubicon Project $11.73 (49.4%) 33.9% 421 105 315 41.9% 29.7% 3.2x 2.7x 2.0x NM NM 36.8x NM NM

TechTarget $8.59 (5.7%) 78.2% 284 38 246 14.9% 17.0% 2.6x 2.4x 2.1x 28.3x 14.2x 9.4x 1.7x 42.5x

Care.com $8.15 (72.1%) 1.9% 256 113 142 43.4% 44.2% 1.5x 1.2x 0.8x NM NM NM NM NM

Sizmek $7.74 (41.6%) 0.5% 235 94 142 14.4% 13.1% 0.8x 0.8x 0.7x 7.3x 6.0x 4.3x NM NM

QuinStreet $4.15 (56.9%) 1.2% 184 45 139 (7.5%) 4.0% 0.5x 0.5x 0.5x 12.4x 9.8x 5.5x 1.2x 14.0x

Millennial Media $1.86 (78.0%) 12.0% 200 92 108 14.0% 19.0% 0.4x 0.4x 0.3x NM NM NM 2.1x NM

Blinkx $0.57 (85.0%) 30.6% 229 123 105 27.9% 16.1% 0.4x 0.4x 0.4x 3.4x NA NA 4.0x 26.7x

Marchex $4.15 (67.7%) 5.9% 178 75 103 20.0% (21.7%) 0.6x 0.6x 0.7x 10.5x 6.2x 7.5x 1.7x 38.8x

YuMe $5.00 (54.3%) 5.9% 163 61 102 21.9% 21.6% 0.6x 0.6x 0.5x NM NM 27.5x 3.0x NM

ReachLocal $3.61 (74.7%) 0.3% 104 65 40 (5.9%) 4.4% 0.1x 0.1x 0.1x NM NM 4.0x 0.5x 19.2x

Tremor Video $2.34 (78.9%) 4.9% 119 84 35 23.6% 24.5% 0.2x 0.2x 0.2x NM NM NM 4.8x NM

Median 2.3x 2.3x 2.0x 18.0x 12.0x 10.6x 3.0x 25.2x

Mean 2.3x 2.2x 1.8x 20.7x 12.5x 14.1x 4.2x 27.6x

Interactive Marketing 

Statistics exclude companies with <$50m Enterprise Value 

EBITDA multiples >50 excluded 

All estimates from Capital IQ and calendarized unless otherwise noted (as of 9/30/14) 

Enterprise Value calculated as Equity Value plus total debt, minority interest and preferred stock, less cash and equivalents 
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($ in millions, except per share amounts) % Dec./Inc. Fully Fully Enterprise Value / (Price as of 9/30/13)

Price from LTM Diluted Diluted YoY Revenue Growth Revenue EBITDA Enterprise Value CY Revenues

Company 9/30/2014 High Low Eq. Val. Net Cash Ent. Val. CY '14E CY '15E LTM CY '14E CY '15E LTM CY '14E CY '15E Revenue EBITDA

Marketing Services   

WPP $20.12 (20.8%) 6.7% $25,918 ($5,285) $31,203 (1.8%) 6.8% 1.7x 1.7x 1.6x 9.9x 10.3x 9.5x 1.9x 10.6x

Alliance Data Systems $248.27 (17.4%) 18.4% 13,786 (9,995) 23,781 22.9% 13.7% 5.0x 4.5x 3.9x 17.2x 15.3x 13.1x 4.7x 14.6x

Nielsen $44.33 (10.6%) 23.6% 16,858 (6,475) 23,333 11.9% 5.1% 3.8x 3.7x 3.5x 16.4x 12.5x 11.6x 3.3x 14.0x

Omnicom $68.86 (10.4%) 12.2% 17,295 (3,206) 20,501 4.9% 4.7% 1.4x 1.3x 1.3x 9.3x 9.1x 8.6x 1.4x 9.2x

Experian $15.95 (22.9%) 2.2% 15,795 (3,879) 19,674 5.7% 6.6% 4.2x 3.9x 3.7x 11.7x 11.1x 10.4x 4.4x 14.1x

Publicis $68.62 (22.7%) 2.5% 14,841 (33) 14,874 (5.7%) 5.6% 1.7x 1.6x 1.6x 8.3x 9.1x 8.4x 1.8x 9.2x

Dentsu $38.06 (6.0%) 20.0% 10,975 (1,524) 12,499 4.8% 2.8% 0.6x 0.6x 0.6x 9.2x 10.7x 9.8x 0.6x 19.7x

Equifax $74.74 (6.5%) 27.0% 9,102 (1,499) 10,601 6.5% 7.7% 4.5x 4.3x 4.0x 12.7x 12.3x 11.3x 3.8x 10.7x

Interpublic Group $18.32 (11.2%) 19.9% 7,720 (1,136) 8,856 5.0% 4.6% 1.2x 1.2x 1.1x 10.2x 9.2x 8.2x 1.2x 10.3x

Havas $7.73 (5.8%) 14.0% 3,188 (423) 3,610 (4.4%) 3.8% 1.6x 1.5x 1.5x 9.6x 9.6x 9.0x 1.5x 10.1x

MDC Partners $19.24 (26.0%) 15.2% 954 (904) 1,859 10.1% 7.4% 1.6x 1.5x 1.4x NM 10.1x 9.1x 1.3x NM

Acxiom $16.55 (57.9%) 0.1% 1,277 82 1,194 (5.0%) 1.9% 1.1x 1.2x 1.1x 6.6x 6.0x 5.3x 2.0x 11.7x

Harte-Hanks $6.37 (31.7%) 0.6% 398 (15) 413 0.5% 3.8% 0.7x 0.7x 0.7x 7.2x 5.7x 5.6x 0.8x 9.3x

Median 1.6x 1.5x 1.5x 9.8x 10.1x 9.1x 1.8x 10.7x

Mean 2.2x 2.1x 2.0x 10.7x 10.1x 9.2x 2.2x 12.0x

Marketing Services 

Statistics exclude companies with <$50m Enterprise Value 

EBITDA multiples >50 excluded 

All estimates from Capital IQ and calendarized unless otherwise noted (as of 9/30/14) 

Enterprise Value calculated as Equity Value plus total debt, minority interest and preferred stock, less cash and equivalents 
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Section II: Mergers and Acquisitions Activity  
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09/30/14 Move operates a network of real estate websites, which provide 

searchable classified ads and content related to moving, renting, 

home buying and mortgages for consumers and realtors

Accelerates News Corp's digital and global expansion 

with the intention to use its media platforms, compelling 

content to turbo-charge traffic growth for Move

$950.0 4.0x 25.6x

09/29/14 Bluestem Brands operates as an online retailer that through its 

subsidiaries offers a wide range of merchandise and furnishings at 

www.bluestembrands.com and www.fingerhut.com

Offers Capmark well-known retailing brands with 

Bluestem, Fingerhut and Gettington.com and continues to 

maximize value for Capmark shareholders

$565.0 0.6x NA

09/23/14 Nexage operates a mobile advertising exchange for marketers, 

advertisers, publishers and app and mobile game developers to buy 

and sell mobile advertising space through www.nexage.com

Enhances Millennial's solutions as Nexage brings ad 

exchange and yield-optimization tools to enable mobile 

publishers to sell programmatic inventory 

$115.2 14.3x NM

09/22/14 
(2) McGraw Hill Construction provides a construction information 

database and website to enable building contractors and the 

construction industry to find and bid on construction leads

Provides Symphony the prospect to continue to deliver 

mission critical data/industry news and enhance analytics 

and tools for construction professionals

$320.0 1.9x NA

09/18/14 Concur Technologies provides corporate travel and expense 

management SaaS and a related mobile application for businesses

Extends SAP's offerings and supports its corporate target 

to double cloud revenue by 2015 -- it is the largest 

acquisition in SAP's history

$8,300.0 12.4x NM

09/17/14

[Assets]

Covario's search and content marketing agency assets provide 

search engine optimization (SEO), online digital content marketing 

and search marketing campaign analytics SaaS

Complements and scales iProspect - subsidiary of Dentsu 

Aegis - as Covario provides a West Coast presence that 

is critical for iProspect's growth

NA NA NA

09/15/14 
(2) Mojang develops and distributes PC, Mac, console and mobile video 

games for consumers worldwide, with a focus on the Minecraft 

franchise

Builds out Microsoft's gaming portfolio and offers 

Microsoft the opportunity to leverage and promote its 

hardware to Minecraft's sizeable and young audience

$2,500.0 7.9x 20.0x

09/11/14 Conversant provides online advertising and marketing services, 

including ad serving, affiliate marketing, display advertising, lead 

generation and digital coupons for businesses

Enhances Alliance Data's Epsilon unit's digital marketing 

offerings and complements Conversant's ambition to 

become a one-stop shop for digital 

$2,216.0 3.7x 11.2x

09/09/14 
(2) Ebates operates as a holding company, with subsidiaries that provide 

online directories of digital coupons and promotional codes for 

consumers through www.ebates.com and other sites

Boosts Rakuten's exposure outside of Japan ï about 

twice the value of merchandise is sold through Ebates 

than all non-Japanese sales on Rakuten

$1,000.0 6.0x NA

09/05/14 Cellfire provides an online digital coupon delivery service and 

directory for grocery stores, retailers, restaurants and entertainment 

providers

Augments Catalina's omni-channel offering by enabling 

CPG retailers and brands to deliver relevant content when 

and where shoppers choose

NA NA NA

09/03/14 High Gear Media publishes a network of automobile news and review 

websites for consumers globally; it also, designs automotive websites

Complements Internet Brands' online automotive brands -- 

consumers benefit from content and buying advice, while 

auto OEMs/dealers receive new ad opportunities

NA NA NA

09/02/14 Harry & David operates as a multi-channel specialty retailer and 

producer of fruits, food products and other gifts marketed under the 

Harry & David, Wolfermanôs and Cushmanôs brands

Enhances 1-800-Flower's position in the growing gourmet 

food and gift baskets space

$142.5 0.3x 4.9x

08/25/14 Twitch Interactive streams live online video game play for consumers 

and video game players through www.twitch.tv

Bolsters Amazon's video content and online video ad 

revenue with a devoted online user base while also 

delivering additional gaming content to STB Fire 

$970.0 NA NA

08/20/14 Mad Mimi provides email marketing SaaS for small businesses Expands GoDaddy's product suite for small businesses 

as email marketing is a critical piece that was previously 

lacking for GoDaddy customers

NA NA NA

08/19/14 Pet360 provides online pet health and nutrition reference content for 

consumers globally through www.pet360.com

Enhances PetSmart's online presence in an effort to 

bolster online sales and in the face of stagnating brick-

and-mortar growth

$130.0 NA NA

Source: Signal Hill Database 

Q3 2014 Notable Internet & Digital Media M&A Activity 
($ in millions) Enterprise Value

Target Business Acquirer Enterprise LTM LTM
Date Acquirer Target Description Rationale Value

 (1) 
Revenue EBITDA
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08/18/14 StyleCaster Media Group provides a fashion, beauty and style news 

and community website that enables consumers to learn about 

fashion news and trends

Strengthens SheKnows fashion and beauty offerings NA NA NA

08/11/14 Baby Name Wizard provides an online searchable database of over 

40,000 first names, meanings and originations for expectant parents 

Complements CafeMom's commitment to moms by 

providing its 30+ million users a place to connect on the 

topic of baby names

NA NA NA

08/11/14 
(2) Answers.com operates a search engine that enables consumers 

globally to ask and receive answers to questions

Enables Answers to further pursue unique growth 

opportunities through both organic growth initiatives and 

accretive strategic acquisitions

$900.0 5.4x NA

08/11/14 
(2) Ooyala provides online video distribution and analytics SaaS to 

enable online and mobile device streaming and video-on-demand of 

television shows

Provides an opportunity for Telstra to establish a leading 

global company to deliver platforms/services on which 

next-generation of TV and video will be built

$270.0 5.1x NA

08/05/14 
(2) [x+1] provides a centralized data management hub for online 

advertising enabling businesses and advertisers to track and 

optimize advertising through a variety of marketing channels

Enhances Rocket Fuel's artificial intelligence (AI) and Big 

Data driven optimization technology with [x+1]ôs 

marketing and data management platform (DMP) 

$230.0 2.6x NA

8/05/14 
(2)

Note: Acquired 

73% Stake

Cars.com provides an online car marketplace to enable U.S. 

consumers and car dealerships to buy and sell cars through 

www.cars.com

Accelerates Gannett's digital transformation and is 

consistent with the Companyôs focus on local media and 

marketing services

$1,800.0 4.3x NA

08/04/14 Perfect Market provides digital marketing SaaS to web publishers 

and advertising firms, enabling users to manage, optimize and 

monetize large libraries of digital content

Brings Taboola tools to help publishers find/monetize 

traffic, such as automated SEO, link optimization and 

semantic analysis to maximize ad placements

NA NA NA

08/04/14 Caviar provides an online food delivery and business catering 

website for consumers and businesses through www.trycaviar.com

Expands Square's presence beyond payments -- Square 

has also moved into person-to-person money transfers 

and invoicing

NA NA NA

07/31/14 Trunk Club provides an online personal shopping service and related 

retail clothing sales for male consumers through www.trunkclub.com

Augments Nordstrom's online footprint by adding to 

Nordstrom's Personal Stylist offering extending its reach 

in the menswear e-Commerce sector

NA NA NA

07/31/14 
(2) SpotXchange provides an online video advertising exchange to 

enable advertisers and publishers to buy and sell online video 

advertising

Boosts RTL's global scale across the entire online video 

advertising market and adds new technology- and data-

based competencies

$144.0 1.4x NA

07/30/14 Gyft provides a mobile gift card application to enable iOS and 

Android device users to send, exchange and receive virtual gift cards

Enhances First Data's gift card footprint and programs to 

further accelerate growth of virtual prepaid solutions 

NA NA NA

07/28/14 Truila provides a searchable real estate classified ads website that 

lists homes and apartments for rent or sale for consumers in the U.S. 

through www.trulia.com

Provides synergies as companies expect to share real 

estate market data, housing trend analysis and forecasts 

to make more free data available to users

$3,500.0 20.1x NA

07/24/14 Viator provides online sightseeing tour reservations, as well as 

activities and vacation package reservation services for consumers 

globally through www.viator.com

Extends TripAdvisor's online and mobile bookings for 

local attractions and activities 

$200.0 NA NA

07/22/14 Bizo provides website visitor behavior analytics SaaS to enable 

business-to-business targeted display ads and social media 

marketing campaigns for businesses

Demonstrates LinkedIn's ambitions to be both a platform 

for advertisers and content marketers, as well as a 

provider of targeting data

$175.0 4.4x NA

07/21/14 
(2) Flurry provides a mobile ad network and software and application 

usage tracking and analytics SaaS for mobile software developers

Expands Yahoo!'s mobile ad capabilities, as well as 

provides the Company with audience data for better 

consumer behavior insight via mobile apps

$250.0 5.0x NA

Source: Signal Hill Database 

Q3 2014 Notable Internet & Digital Media M&A Activity 
($ in millions) Enterprise Value

Target Business Acquirer Enterprise LTM LTM
Date Acquirer Target Description Rationale Value

 (1) 
Revenue EBITDA


