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Ad Tech Winter is Coming. Now What? 
 
Maybe you’re already racing to a liquidity event. Maybe you need to pivot to change the 
game. Either way, now is the time to change your story. Champagne beats a watered-
down valuation. Can you get what you deserve? 
 
Here are some of the questions you might be asking and ways to get started to help you 
position your company for success: 
 
LIQUIDITY EVENT 
 
The chill around ad tech will tend to depress valuations -- unfairly, in many cases. 
Investors and acquirers will take great pains not to overpay. Are you telling the right 
story around scale, scarcity, and disruption? If your value is not completely obvious — 
to every stakeholder — your company risks not getting the valuation you’ve worked so 
hard to earn. 
 
If you're asking yourself questions like those below, your marketing strategy probably 
needs work before you can reach your target valuation and desired end-game. 
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"People love us, but they'd love us a whole lot more if they really got our story."  
Ad tech and mar tech are driven by innovation. How current is your brand strategy? Is it 
aligned with your business? Do stakeholders instantly understand why you’re different 
and better? Do you struggle to tell your story without saying “we used to be X kind of 
company, but now we’re really more like a hybrid between a Y company and a Z 
company?”  
 
What’s wrong: You either have a story problem (right product, wrong message) or a 
product problem (wrong product, wrong message). 
 
What to do: Start by talking to your salesforce to understand which pieces of your story 
are resonating, and which are not. Then, do the same with a trusted customer – and, if 
possible ask a recent prospect who rejected you to give you feedback about why 
 
 
"We're doing incredible, game-changing things, but we're not getting the right 
credit for it." 
 
What’s wrong: You may have a category definition problem. 
 
What to do: Instead of trying to fit into an existing category, you may be better served 
by creating a “category of one”, in which your value would become much more clear. As 
an exercise, try to draw a new competitive landscape that places you in the dominant 
position – like Gartner’s Magic Quadrant. What would the axes be? What new 
competitors – if any – would you have? What current competitors would you eliminate? 
 
 
"It used to be easy to cross-sell, but I worry we're starting to really confuse 
customers." 
 
Have you grown so fast that your product and service portfolio has gotten tangled?  
 
What’s wrong: You may have a portfolio organization problem. It might be time to re-
organize the portfolio so it makes sense for the kind of company you are becoming. 
 
What to do: Start by identifying which products and services are currently bought 
together and where future opportunities lie. Now ask yourself: How much of what we 
want to cross-sell is wishful thinking vs what the market actually wants and needs? 
 
 
"One of our competitors is the darling of all the tech analysts and Wall Street, but 
our tech is actually way stronger than theirs." 
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The world is unfair: a good solution with a great story gets more credit than a great 
solution with an OK story. Will an acquirer accurately value the innovation at your core?  
 
What’s wrong: You may have a competitive narrative problem.  
 
What to do: Does your sales team know how to sell differently against each of your key 
competitors? Do your elevator pitch, pitch decks, and one-pagers talk too much about 
your and your company and not enough about the individual prospect and the 
challenges they face? Ask a trusted friend outside the ad tech or mar tech business to 
listen to your pitch. How much of it do they understand? How much are they missing? 
Also, review the questions you get asked most frequently by potential investors. And 
look at your valuation relative to peers. 
 
 
"We don't get asked to keynote, or even get asked for our POV as much as we 
should." 
 
What’s wrong: Others are defining the battlefield in such a way that makes your views 
less important 
 
What to do: Develop a plan for a thought leadership program that helps you drive the 
industry’s discussion in a direction that tees up your success. Start by identifying the 
opportunities in the marketplace for saying something new. Never do thought leadership 
simply to show how smart you are: remember that if you are not really contributing fresh 
thinking you cannot really lead. 
 
Don’t let the questions surrounding Ad Tech blind prospects, investors, and key 
influencers to the real value you've created. Package your business so that your value is 
obvious to everyone. 
 
 
PIVOT 
 
The past is past. What matters now is getting in a position to win. 
 
What makes a successful pivot so tough is that you're really three companies all 
at once:  
- The company you were 
- The company you are today 
- The company you are fighting to become 
 
Maybe issues such as those below have been on your mind.  
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"There are a number of ways we can go, I'm just not sure which one is best"  
 
Is it better to go with the crowd and latch on to the latest trend? Or should you bet the 
company on being a contrarian? 
 
What’s wrong: You haven’t staked your claim and been clear about it.  
 
What to do: Whatever direction you choose, how will prospects and stakeholders 
instantly understand why you’re different and better? As you figure out potential pivots 
that make sense, try to write the story that goes with it. What unique and valuable 
benefits can you bring to the table? 
 
 
"We're pigeonholed in a space that makes real money, but everybody thinks it's 
past its prime" 
 
What’s wrong: Investors don’t see the potential, often because your competitors may 
be framing the story better than you.  
 
What to do:  Rewrite the rules of your space, or leap out of it to one with greater 
promise. You may have the opportunity to change the game by being in a “category of 
one”, where you’d have maximum pricing power and a stronger chance at liquidity. Start 
by thinking about your category as we talked about previously. 
 
 
"Our name was an asset two years ago, but now I worry that it really hurts us."  
 
What’s wrong: Your brand is tied to legacy thinking, legacy technology.  
 
What to do:  If your brand name fatally ties you to a trend that’s well past its sell-by 
date, a new name and logo can help stakeholders see your company in an entirely new 
and better light. Then translate that “new and better light” into design that makes a 
difference. But be sure to understand the equity in your brand and have a good story for 
the name change. 
 
 
"I'm not sure people really get what we sell anymore. We're all over the road."  
 
What’s wrong: Your product portfolio may be too complex to understand; a complex 
mix of product names, sub-brands and bundles. 
 
What to do: Start by looking at your portfolio as your customers see it. Are you making 
it easy to buy? Map out the path your target customers would travel through your 
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portfolio of offerings and ask: Is it clear what to buy first? Next? Why to buy bundle A vs 
bundle B? 
 
 
"We pivot but our sales materials are stuck in the past. How can we make sure 
our sales team is selling the company we are today?” 
 
What’s wrong: You need to get the new story into the hands of your salesforce.  
 
What to do:  Assemble TalkTracks—simple, clear one to two page backgrounders - 
that help start conversations and close deals. These help your sales teams to be clear 
about where to compete, which customers to target, and how to deliver an undeniable 
message to every stakeholder who needs to approve the deal. And should help them to 
easily handle questions about how you stack up against the competition.  
 
 
"We struggle to get anyone interested in our story. There's a really unfair sense 
that we're old news."  
 
What’s wrong: Your proposition is not stunningly obvious.  
 
What to do:  It’s time to move on from the story that was hot a few years ago. Look for 
a new and surprising perspective that can regain the attention of the industry. You may 
have the opportunity to create a new metric that becomes an industry standard. Take a 
step back and think about your unique point of view on your market and what you bring 
to the table that others do not or cannot. Ask yourself: What mission are we on? 
 
Ad Tech Winter may be coming but it does not mean you have to get left out in the cold. 
 

#     #     # 
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