
Q3 2017 KEY HIGHLIGHTS
• The most active acquirer through the 1st 3 Quarters of 2017, either 

directly or through an affi liated business, was Leeds Equity Partners 

with four transactions. Three of these deals occurred in Q3 2017.

• Leeds Equity Partners during the quarter acquired the CRM and 

Application Management product lines from Hobsons; Courseval,              

a provider of online course evaluation software used by higher 

education institutions to assess faculty and course performance; 

and iLawVentures, which offers J.D., post-J.D. and international 

programs for law schools in the U.S. 

Q3 2017 KEY TRENDS
• Total transaction volume in Q3 2017 remained nearly constant over 

Q2 2017 at 102. This followed a 15 percent rise in Q1 2017.

• Total transaction value in Q3 2017 declined 18 percent over Q2 

2017, from $5.7 billion to $4.7 billion. However, aggregate value 

year-to-date more than tripled compared to the 1st 3 Quarters of 

2016 and has already exceeded total value for all of 2016. 

MULTIPLES & VALUE TRENDS
• The median revenue multiple from 2016 through the 1st 3 Quarters 

of 2017 improved from 1.6x to 1.9x. The median EBITDA during 

the timeframe increased from 8.7x to 10.3x. 
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Figure 1. 2016-2017 value and volume comparison.

Figure 2. 2014-2017 median value and revenue comparison through Q3 
2017.

Q3

TOP TEN DEALS THROUGH Q3 2017
The top ten deals by value have seen four new additions since          

our half year report, two of which reached the $1 billion threshold: 

Vista Equity Partners announced acquisition of The Advisory 

Board Company’s education business, which includes Royall & 

Company, for $1.6 billion; and Thoma Bravo’s acquisition of 

Frontline Education for an undisclosed sum. 

These four transactions, with an aggregate disclosed value of $1.8 

billion, represented 15 percent of transaction value in the 1st 3 

Quarters of 2017 and 38 percent of Q3 2017 transaction value.

Top Ten Notable Transactions - 1st 3 Quarters 2017

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2017. 
Transactions listed as N/A are not calculated in the aggregate total value. 



2   First Quarter 20112   First Q2   st Quarter 2011rst Qu ereree

One Liberty Plaza  |  New York, New York 10006

berkerynoyes.com  |  212.668.3022

RECENT EDUCATION                  
TRANSACTIONS

2      ©2017 Berkery Noyes     

HAS BEEN ACQUIRED BY 

A PORTFOLIO COMPANY OF

HAS ACQUIRED

A PORTFOLIO COMPANY OF

HAS BEEN ACQUIRED BY 

HAS BEEN ACQUIRED BY 

A SUBSIDIARY OF

HAS INVESTED IN

A PORTFOLIO COMPANY OF

HAS BEEN ACQUIRED BY 

HAS RECEIVED AN
INVESTMENT FROM

HAS BEEN ACQUIRED BY 

HAS BEEN ACQUIRED BY 

A PORTFOLIO COMPANY OF

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 500 merger and acquisition transactions for 
privately held and publicly traded companies in the healthcare, 

fi nancial services, education, and entertainment markets.  

Berkery Noyes Securities LLC assists middle market companies 
with raising growth capital in the debt and equity markets.
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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. Th e information contained 
herein is of a general nature and is not intended to address the 
circumstances of any particular company, individual, or entity. 
Th ere 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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