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Transactions receiving transaction values
greater than $160 million garnered the higher median enterprise value multiple of 2.83 times
revenue which is 143 percent greater than companies who received transaction values of $10 to

EBITDA multiple comparison.

$20 million which captured a median transaction value of 1.16 times revenue.
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Figure 4. Represents data in the bell curve-histogram, including both actual and

* Indicates largest transaction in the industry for 2009 prOJected acquisition values.
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Figure 5. Out of 184 transactions tracked by Berkery Noyes in 2009 we found Figure 6. Financially sponsored transactions represented 24 percent of the volume
that financially sponsored transactions accounted for 24 percent of the volume and 65 percent of the value for 2009 as opposed to 26 percent of the volume and
or 44 transactions and greater than 65 percent of the value or $5.46 billion. 31 percent of the value for 2008.

note: financially sponsored transactions include PE-backed strategic acquisitions.
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Figure 7. Lists the top ten transactions for 2009 and calculates their aggregate Figure 8. Presents the median enterprise value/revenue multiples paid for
trancsation value as a percentage of the 2009 total aggregate trancsation value as pharma and healthcare information and technology companies during 2007-
shown on Figure 1 & 4. 2009 based on publicly available sales price and revenue data. The vertical
axis shows the number of transactions. The horizontal axis shows enterprise
value ranges. The line graph represents the median enterprise value/revenue

N/A: If the price is listed as N/A, Berkery Noyes did not calculate that value into the aggregate. muItipIe in each size range of announced transactions.

note: Transactions data based on announced date. . . .
This chart is an amalgam of all the market segments that we track. Individual

market segments vary and may have higher or lower median multiples.
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Figure 9. Presents the transaction volume by market segment for 2007-2009.
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About Berkery Noyes

Founded in 1980, Berkery Noyes is
the leading independent investment
bank specializing in the information
content and technology industries.
The firm has initiated, managed
and closed more than 450 merger
and acquisition transactions for
privately held and publicly traded
companies in the business, technol-
ogy, education, health, financial and
legal information segments. Berkery
Noyes is unique among investment
banking firms in that we combine
truly independent strategic research
and industry intelligence with senior
information technology banking
expertise. With no equity fund or
brokerage business to manage, our
partners and investment bank-

ing professionals are one hundred
percent focused on MEA advisory
services. Berkery Noyes employs over
30 individuals with deep industry
knowledge and experience who
strive to exceed our clients’ expecta-
tions by maximizing the full value
of their information technology and
content assets.

All charts in this report are based

on data gathered by Berkery Noyes.
All transaction statistics are based
on announcement date. For current
information ask for our Weekly Deal
Report. You'll find a link to it at
www. berkerynoyes.com. Click on
the “Weekly Deal Reports” tab to

sign up.

Contact us today for a confidential discussion of your strategic options.

THOMAS P. O’'CONNOR | Managing Director

Tom is a Managing Director at Berkery, Noyes & Co., LLC with 20 years experience in investment banking and
Finance/ Public Accounting. Tom focuses principally on mid-market healthcare M&A transactions. He joined BNC in
2000 from prior positions including 2 years at a media buyout fund and 7 years in Public Accounting. Some of his
recent notable transactions include the sales of: Princeton Media Associates to HMP Communications & NACCME;
HCPro Holdings, Inc to Halyard Capital; CenterWatch/NEIRB, a division of Thomson Healthcare, to Jobson Medical;
HMP Communications to Alta Communications; Complete Healthcare Communication to MediMedia/Vestar Capital
Partners; American Health Consultants (A Thomson Corporation unit) to The Thompson Group, Current Medicine
Group sold to Springer Science+Business (Cinven); and Physicians’ Education Resource and Cancer Information
Group sold to Providence Equity.

JEFFREY SMITH | Managing Director

Jeff is a Managing Director at Berkery Noyes. He specializes in advising providers of information, data, science,
technology, analytics, workflow optimization, e-learning, and decision-support solutions for healthcare, the physi-
cian and patient communities, the pharmaceutical and biotechnology industries, and life sciences research. His
recent transactions include the sale of Conceptis Technologies to WebMD Health, the sale of Arlington Medical Re-
sources (AMR) to Decision Resources/Providence Equity, and the sale of Complete Healthcare Communications to
MediMedia USA. Jeff is the former President and CEO of Lippincott Williams and Wilkins, the international medical
and pharmaceutical publisher. Prior to Lippincott, Jeff was President of Kluwer Academic Publishers, the science

publisher headquartered in the Netherlands.

JOSEPH BERKERY | Chief Executive Officer

JOHN SHEA | Chief Operating Officer
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