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Q3 2012 :: Mergers and Acquisitions Trend Report

Q3 2012 KEY HIGHLIGHTS M&A Market Dynamics By Quarter

® The most active acquirer through Q3 2012 was Apax Partners with 120 $20
10 transactions. Four of these occurred within Q3 2012: Solarsoft 122 $17.6 119
Business Systems, RivalEdge, CWIEME Ltd, and ClaimLogic, Inc.
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e The largest announced transaction in Q3 2012 and year-to-date was S <
The Carlyle Group’s acquisition of Getty Images from Hellman & § i
Friedman LLC for $3.3 billion. 5 2
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Q3 2012 KEY TRENDS

e Total transaction volume in Q3 2012 decreased by four percent over 2011 2011 2011 2011 2012 2012 2012
Q2 2012, from 119 to 114. Q1 Q2 Q3 Q4 Q1 Q@ Q3

e Total transaction value in Q3 2012 increased by 10 percent over Q2 [ Value USS Bill. - —&= Transaction Volume
2012, from $11.4 billion to $12-5 billion. Figure 1. 2011-2012 value and volume comparison by quarter.

MULTIPLES & VALUE TRENDS Median Enterprise Value Multiples
e The median revenue multiple from 2011 through the 1st 3 Quarters T2x 10.8x $80
of 2012 decreased by 28 percent, from 1.8x to 1.3x. 10x — N\ 9.5x
. . 10.1
® The median EBITDA multiple from 2011 through the 1st 3 Quarters § - $60
. . 8.8
of 2012 increased by eight percent, from 8.8x to 9.5x. ., 8x / X s
o &

e Thoma Bravo, LLC's announced acquisition of Mediware Information % 6x $40 o
System’s Inc. represented a 2.4x revenue multiple and 11.4x = / %
EBITDA multiple. ax 620

ox 1 4y 1.8x
Top Ten Notable Transactions - 1st 3 Quarters 2012 —  —
uss 2009 2010 2011  2012Q3
08/15/12 Getty Images, Inc. Carlyle Group $3,300
02/17/12 TransUnion LLC cérd;:lc?rr;ttg:eg]s,aggﬂal $3,203 —*= Revenue Multipls —#= EBITDA Multiple —— Value
Partners Figure 2. 2009-2012 median value, revenue, and EBITDA

03/19/12 Misys plc Turaz $2,018 comparison through Q3 2012.

07/04/12 Wood Mackenzie Hellman & Friedman LLC $1,076 TOP TEN DEALS THROUGH Q3 2012

08/27/12 Deltek, Inc. Thoma Bravo, LLC $1,005 The top ten deals by value have seen five new additions since our
half year report: The Carlyle Group’s announced acquisition of Getty

N n: . P .
0409/12 " ATAT Intiractive . Management, LP. S Images, Hellman & Friedman LLC's acquisition of Wood Mackenzie,

One Equity Partners’ acquisition of M*Modal, Thoma Bravo, LLC's

2012 Aggregate Transaction Value __ $33,035 acquisition of Deltek, Inc., and Syniverse Technologies, Inc.’s

Top 10 Aggregate Transaction Value $15,553 acquisition of MACH S.a.r.l.
Top 10 Aggregate Value as a Percentage of All Transactions 47 %
Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2012 and These five transactions, with an aggregate value of $7.1 billion,
calculates their aggregate transaction value as a percentage of the total R .
aggregate transaction value. represented 22 percent of transaction value in the 1st 3 Quarters

of 2012 and 57 percent of Q3 2012 transaction value.
Presented by Berkery Noyes 1

Note: 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 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. Please note that for
evaluating aggregate transaction values, we cite the total
consideration paid by the acquirer.

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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RECENT FINANCIALLY SPONSORED

TRANSACTIONS

FRANCISCO
PARTNERS

HAS ACQUIRED

Therapeutic Research Center

Therapeutic Research Faculty

Healthx

A PORTFOLIO COMPANY OF

LIBERTY PARTNERS

HAS BEEN ACQUIRED
IN A MAJORITY
RECAPITALIZATION BY

FrontierCapital

class/com
HAS BEEN ACQUIRED BY

S

Cambium
LEARNING

Group

V § S Veronis Suhler Stevenson

HAS ACQUIRED

Strata Decision
Technology
® 0 0

S ANDOW MEDIA]
Always exceeding expectations|
A PORTFOLIO COMPANY OF

VSiS

Veronis Suhler Stevenson
Material ConneXion
New York * Bangkok * Cologne * Daegu * Milan

AND

Culture & Commerce

CSP

Information Group
HAS BEEN ACQUIRED BY

B

Redwood Acquisitions, LLC

\BL]

BUYERS LAB
HAS BEEN ACQUIRED BY

SFW

Capital Partners

PRIMUS

HAS MADE
AN INVESTMENT IN

Web Services

NATIONAL
GEOGRAPHIC

School Publishing
HAS BEEN ACQUIRED BY

~ +» CENGAGE
i~ Learning"

A PORTFOLIO COMPANY OF

Apax

PARTNERS

52 NOLO

LAW for ALL

HAS BEEN ACQUIRED BY

Ul Internet
Brands:

A PORTFOLIO COMPANY OF
HELLMAN & FRIEDMAN
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