
Q3 2014 KEY HIGHLIGHTS
• The highest value transaction in Q3 2014 and year-to-date                  

was Cognizant’s acquisition of TriZetto for $2.7 billion in the              

Healthcare IT segment.

• The industry’s most active acquirer year-to-date was Premier, Inc., 

which provides data, analytics, supply chain solutions and other 

services, with four transactions: The largest of these deals was               

the acquisition of TheraDoc, Inc., a provider of electronic clinical 

surveillance software, for $117 million in Q3 2014.

Q3 2014 KEY TRENDS
• Total transaction volume in Q3 2014 declined by eight percent over 

Q2 2014, from 95 to 87. However, volume year-to-date increased 

16 percent compared to the corresponding timeframe in 2013.

• Total transaction value in Q3 2014 more than doubled over Q2 

2014, from $3.2 billion to $7.0 billion. 

MULTIPLES & VALUE TRENDS
• The median revenue multiple from 2013 through the 1st 3 Quarters 

of 2014 fell by 28 percent, from 2.5x to 1.8x.

• The median EBITDA multiple from 2013 through the 1st 3 Quarters 

of 2014 decreased by 12 percent, from 10.9x to 9.6x. 

Figure 1. 2013-2014 value and volume comparison.

TOP TEN DEALS THROUGH Q3 2014
The top ten deals by value have seen fi ve new additions since          

our half year report. This included the industry’s three largest 

transactions year-to-date. Also of note, strategic acquirers were 

responsible for eight of the top ten highest value deals through  

the 1st 3 Quarters of 2014.

These fi ve transactions, with an aggregate value of $5.2 billion, 

represented 41 percent of transaction value in the 1st 3 Quarters 

of 2014 and 74 percent of Q3 2014 transaction value.

Figure 2. 2011-2014 median value, revenue, EBITDA comparison 
through Q3 2014.
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Top Ten Notable Transactions - 1st 3 Quarters 2014

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2014 and 
calculates their aggregate transaction value as a percentage of the total 
aggregate transaction value. Note: Transaction data based on announced 
date.

Deal Date Target Name Buyer Value MM 
US$

09/15/14 TriZetto Cognizant Technology 
Solutions $2,700

08/05/14 Siemens Health Services Cerner Corporation $1,300

08/08/14 St. George's University Baring Private Equity Asia, 
Altas Partners LP $750

01/30/14 Accelrys, Inc. Dassault Systemes SA $652
04/07/14 Ability Network, Inc. Summit Partners $550
06/16/14 Evolution1 WEX Inc. $533

06/24/14 CRM and Strategic Data 
Division from Cegedim IMS Health Incorporated $523

02/27/14 Coastal Contacts Inc. Essilor International SA $361
07/02/14 Vitacost.com Kroger $247
09/23/14 SPi Healthcare Conifer Health Solutions, Inc. $235

2014 Aggregate Transaction Value $12,868

Top 10 Aggregate Transaction Value $7,851

Top 10 Aggregate Value as a Percentage of All Transactions 61 %
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All charts in this report are based on data gathered by Berkery 
Noyes’ research department.  All time period statistics are based 

on the transaction announcement date.

For current intelligence on Mergers and Acquisitions activity 
in the Information Industry please visit our online service at            

www.mandasoft.com

Founded in 1980, Berkery Noyes is a leading independent 
investment bank serving the information, software, marketing, 
and technology industries. Th e fi rm has initiated, managed, and 

closed more than 475 merger and acquisition transactions for 
privately held and publicly traded companies in the healthcare, 

fi nancial services, education, and entertainment markets.  

Berkery Noyes is unique among investment banking fi rms in 
that we combine independent strategic research and actionable 

intelligence with senior banking expertise. 

Berkery Noyes Securities LLC assists middle market companies 
with raising growth capital in the debt and equity markets.
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