
Q3 2017 KEY HIGHLIGHTS
• The largest transaction in Q3 2017 was KKR’s Internet Brands’ 

announced acquisition of WebMD Corporation, an online health 

information provider, for $2.8 billion.

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

directly or through an affi liated business, was Arsenal Capital 

Partners with six transactions. Three of these deals occurred in              

Q3 2017: Patient Genesis’ ConsentNow eConsent technology, 

FDAnews, and MedApproved.

Q3 2017 KEY TRENDS
• Total transaction volume in the Q3 2017 saw a slight uptick over 

Q2 2017, from 103 to 107. 

• Total transaction value in Q3 2017 declined by 51 percent over Q2 

2017, from $14.9 billion to $7.3 billion. Total value in Q2 2017 

increased more than fi vefold, which was the peak for value during 

the past seven quarters. 

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

of 2017 remained constant at 2.1x. The median EBITDA multiple 

experienced a minor shift from 12.5x to 13.2x. 

Figure 1. 2016-2017 value and volume comparison.

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

our half year report, two of which were Pharma related: PRA 

Health Sciences’ announced acquisition of Symphony Health 

Solutions for $530 million and Evotec BioSystems’ acquisition of 

Aptuit for $300 million. 

These fi ve transactions, with an aggregate value of $4.9 billion, 

represented 20 percent of transaction value in the 1st 3 Quarters 

of 2017 and 33 percent of Q3 2017 transaction value.

Figure 2. 2014-2017 median revenue and EBITDA comparison through 
Q3 2017.
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Top Ten Notable Transactions - 1st 3 Quarters 2017

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2017 and 
calculates their aggregate transaction value as a percentage of the total 
aggregate transaction value. 
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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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