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Q3 2015 :: Mergers and Acquisitions Trend Report

Q3 2015 KEY HIGHLIGHTS M&A Market Dynamics By Quarter
e The largest transaction in Q3 2015 and year-to-date was The Carlyle 200 $244 655
Group’s announced acquisition of Veritas Technologies Corporation,
. . 155 $20.0
a provider of storage and server management software solutions, for - $20
$8 billion. This deal represented almost one-third of the industry’s E
aggregate value during the quarter. § g
Q3 2015 KEY TRENDS g 2
e Total transaction volume in Q3 2015 declined by 17 percent over z
Q2 2015, from 159 to 136. However, volume year-to-date increased
six percent compared to the corresponding timeframe in 2014.
2014 2014 2014 2014 2015 2015 2015
e Total transaction value in Q3 2015 gained 22 percent over Q2 o @ ea @@
2015, from $20 billion to $24.4 billion. Moreover, aggregate value [ Value US$ Bil. —8— Transaction Volume
nearly quadrupled when compared to Q1 2015.
Figure 1. 2014-2015 value and volume comparison.
e Sponsored volume in the industry’s Education vertical in Q3 2015
improved by 24 percent over Q2 2015, from 25 to 31. Median Enterprise Value Multiples
e The number of secondary buyouts year-to-date rose by 12 percent 14x i o
compared to the same period in 2014, from 51 to 57. 19% 1o
10x o
MULTIPLES & VALUE TRENDS - 9-8x
e The median revenue multiple from 2014 through Q3 2015 increased £
by 21 percent, from 1.9x to 2.3x. The median EBITDA multiple =
moved upward by 11 percent, from 12.4x to 13.7x. 4x
. 2x *— 2‘3 —o— ’2:’”‘
Top Ten Notable Transactions - 1st 3 Quarters 2015 1.8x 1.9x
VR e S s 0 2012 2013 2014  2015Q3
08/11/15 Ve”téf);icrggg':gies Carlyle Group $8,000
—e— Revenue Multiple =—#— EBITDA Multiple
04/07/15 Informatica Corp. Permira, (él:)F;:gvestment $4,769 fri?oL:jr;h (%3 22';)1152.-2015 median value, revenue, EBITDA comparison

- TPG Capital, Leonard Green &|

03/10/15  Blue Coat Systems, Inc. Bain Capital $2,400 TOP TEN DEALS THROUGH Q3 2015

09/10/15 PGL, Inc. Sz CaplliGroup $979 The top ten deals by value have seen seven new additions since
Sterling Partners, Permira, our half year report. Of note, Vista Equity Partners’ acquisition of
07/16/15 eBay Enterprise Innotrac Corporation, $925 . . . .
Longview Asset Management Solera Holdings, a provider of risk management software in the
08/11/15 GT Nexus Infor $675 automotive and property marketplace, which includes the property
. o WPP Group, plc, Providence
07/31/15 Equity Bartuers Inc. and casualty (P&C) sector, was the largest deal ever completed by
2015 Aggregate Transaction Value  $45,508 the private equity firm.
Top 10 Aggregate Transaction Value $28,848

Top 10 Aggregate Value as a Percentage of All Transactions 63 % T'helse seven transactlons, Wlth an aggregate Value OT $205
Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2015 and billion, represented 45 percent of transaction value in the 1st 3

calculates their aggregate transaction value as a percentage of the total Quarters of 2015 and 84 percent of Q3 2015 transaction value.
aggregate transaction value. Transaction data based on announced date.
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Founded in 1980, Berkery Noyes is a leading independent
investment bank serving the information, software, marketing,
and technology industries. The firm has initiated, managed, and

closed more than 475 merger and acquisition transactions for
privately held and publicly traded companies in the healthcare,
financial services, education, and entertainment markets.

Berkery Noyes is unique among investment banking firms 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.

CONTACT US TODAY FOR A CONFIDENTIAL
DISCUSSION OF YOUR STRATEGIC OPTIONS

212-668-3022
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The DNA of M&A

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. The information contained
herein is of a general nature and is not intended to address the
circumstances of any particular company, individual, or entity.
There can be no guarantee that such information is accurate.

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