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Q3 2017 KEY HIGHLIGHTS M&A Market Dynamics
e In the Healthcare vertical, the most active acquirer through the 1st 200 457 $60 $60
3 Quarters of 2017, either directly or through an affiliated business,
was Arsenal Capital Partners with six transactions. Three of these
deals occurred in Q3 2017: Patient Genesis' ConsentNow eConsent £ 6004 640
technology, FDAnews, and MedApproved. 3 I 5
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¢ |n the Education vertical, the most active acquirer through the 1st 5 é
3 Quarters of 2017, either directly or through an affiliated business, }é’ ' $20 g
was Leeds Equity Partners with four transactions. Three of these Z 200
deals occurred in Q3 2017: the CRM and Application Management
product lines from Hobsons, Courseval, and iLawVentures. .
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Q3 2017 KEY TRENDS
I8 Value US$ Bil. —#= Transaction Volume
e Total transaction volume in the 1st 3 Quarters of 2017 increased Figure 1. 1st 3 Quarters value and volume comparison from 2014 to
by 20 percent over the 1st 3 Quarters of 2016, from 507 to 610. 2017.
e Total transaction value in the 1st 3 Quarters of 2017 rose by 15 Median Enterprise Value Multiples
percent over the 1st 3 Quarters of 2016, from $51.7 billion to
$59.6 billion. i . $120
./'\ 11.9x
MULTIPLES & VALUE TRENDS 12x 12\ \.7 ~$100
. . . . 11.1x
e The median revenue multiple on a year-over-year basis shifted 10 \/ -$80 <
from 2.3x to 2.4x. 3 8 5
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e The median EBITDA multiple on a year-over-year basis moved 2 6x z
slightly from 11.1x to 11.9x. ix 840 =
2.3x 2.3x 2.4x
. 2x —0 ———0 -$20
Top Ten Notable Transactions - 1st 3 Quarters 2017 2.1x
0x . . . . $0
Technology-Enabled Benefits
02/10/37° " PR Platform from Aon plc Blackstone Group LP $4,300 —e— Revenue Multiple —=— EBITDA Multiple —— Value
Figure 2. 1st 3 Quarters median revenue and EBITDA comparison from
02/27/17  CCC Information Services Inc. Advent International $3,000 2014 to 2017.
04/12/17 Ascend Learning BIaci(: \tlzr;temcz;ﬁquoI;l:aCPP $2,000
TOP TEN DEALS THROUGH Q3 2017
07/24/17 Civica Partners Group Holding AG $1,368 The t t deals b | h £ dditi .
¢ fop ten deals by value have seen four new additions since our
07/06/17 Syncsort Incorporated  Centerbridge Capital Partners  $1,260 half year report, two of which occurred in the Software horizontal:
Partners Group Holding's announced acquisition of Civica for $1.4
2017 Aggregate Transaction Value __$59,600 billion and Centerbridge Capital Partners’ acquisition of Syncsort
Top 10 Aggregate Transaction Value $22,244 for $1 3 billion

Top 10 Aggregate Value as a Percentage of All Transactions 37 %

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2017 These four transactions, with an aggregate value of $7.1 billion,
and calculates their aggregate transaction value as a percentage of the represented 12 percent of transaction value in the 1st 3 Quarters

total aggregate transaction value. of 2017 and 40 percent of Q3 2017 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 500 merger and acquisition transactions for
privately held and publicly traded companies in the healthcare,
financial services, education, and entertainment markets.

Berkery Noyes Securities LL.C 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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