
2011 KEY HIGHLIGHTS
• HP’s acquisition of Autonomy Corporation was the largest 

transaction for 2011, with an acquisition price of $10.28 

billion. 

• The most active acquirer in 2011 was Google Inc. with 25 

acquisitions: Clever Sense, Inc., RightsFlow, Inc., Apture, Inc., 

Katango, Inc., SocialGrapple, DailyDeal, Zagat, Zave Networks, 

The DealMap, Pittsburgh Pattern Recognition, Fridge, Punchd 

Labs Inc, SageTV, AdMeld Inc., PostRank Inc., Sparkbuy Inc., 

TalkBin, PushLife Inc., Green Parrot Pictures, BeatThatQuote.

com Ltd., Next New Networks, Inc., Zynamics, FFlick, SayNow 

and eBook Technologies Inc.

2011 KEY TRENDS
• Total transaction volume in 2011 increased by 17 percent over 

2010, from 2639 in 2010 to 3098 in 2011.

• Total transaction value in 2011 increased by 27 percent over 2010,                                                                            

from $124.04 billion in 2010 to $157.91 billion in 2011. 

• The median revenue multiple increased from 1.7x in 2010 to 2.1x in 2011,                                                                

while the median EBITDA multiple increased from 10.5x to 12.0x.

M&A MARKET OVERVIEW
Berkery Noyes tracked 7813 transactions between 2009 and 2011, 

of which 2505 disclosed fi nancial terms, and calculated the aggre-

gate transaction value to be $318.32 billion. Based on known 

transaction values, we project values of 5308 undisclosed transac-

tions to be $64.95 billion, totaling $383.27 billion worth of transac-

tions tracked over the past three years. 

The largest transaction tracked by Berkery Noyes between 2009 and 

2011 was Comcast Corporation’s acquisition of NBC Universal, a 

subsidiary of General Electric Company, for $22.85 billion. 

Based on value, the largest acquirer, either purchased direct or 

through a partner or affi liated business between 2009 and 2011, 

was Comcast Corporation, which acquired certain assets or all of 6 

properties: Matchbox Pictures Pty Ltd., Monkey Kingdom Limited, 

The 700 Level.com, Paciolan, NBC Universal and New England 

Cable News.
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Figure 1. 2009 - 2011 value and volume comparison.

Figure 2. 2009 - 2011 median: revenue and EBITDA comparison.
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Transaction Analysis  ::  January 1, 2011 – December 31, 2011

Strategic vs. Financial Comparison

Figure 6.  Presents acquirer type distribution by year.Figure 5. 2011 value and volume comparison by acquirer type.

Note: Financial transactions are those financed by private equity, 
venture capital, and other investment firms. This includes acquisitions             
by  portfolio companies of the investment firms.

Figure 3. Shows the distribution of transactions among Information Industry 
transactions based on publicly available information and Berkery Noyes 
estimates.  Using a logarithmic scale, we determined that nearly one third of 
companies purchased had transaction values of $4.5 million to $33.1 million.  
Based on this data, we estimate the total transaction value of deals done from 
Jan. 1 to Dec. 31, 2011 at $157.9 billion.

* Indicates largest transaction in the industry from Jan. 1, 2011 to Dec. 31, 2011.

Figure 4. Presents the data depicted in the bell curve-histogram.

Note: The projected number column is rounded as a result of the projection 
and may produce insignificant errors in the total sum.

Distribution Table 



Purchaser Analysis

Transactions Involving an Online Component 
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Figure 8. Presents the median enterprise value/revenue multiples 
paid for companies in the Information Industry in 2011 based on pub-
licly available sales price and revenue data. 

Figure 7. Lists the top ten transactions for 2011 and calculates their 
aggregate transaction value as a percentage of the 2011 total aggregate 
transaction value as shown on Figure 1 & 4.

Note: Transaction data based on announced date.

Deal Date Target Name Buyer
Value MM 

US$
08/18/11 Autonomy Corporation plc HP $10,284
05/10/11 Skype Technologies SA Microsoft Corporation $9,082

06/30/11
Mobile, Networking and 

Semiconductor Patents from 
Nortel Networks Corporation

Microsoft Corporation, Sony 
Corporation, Apple, Inc., EMC 

Corporation, Research In 
Motion, Ericsson AB

$4,500

02/21/11 Seven Media Group
West Australian Newspapers 

Limited
$4,149

12/05/11 SuccessFactors, Inc. SAP America, Inc. $3,326
05/06/11 Warner Music Group Access Industries $2,891
03/10/11 Citadel Broadcasting Company Cumulus Media Inc. $2,443

07/01/11 GoDaddy.com
Kohlberg Kravis Roberts & 
Co., Technology Crossover 

Ventures, Silver Lake Partners
$2,250

11/11/11 EMI Music Publishing

Sony/ATV Music Publishing, 
GSO Capital Partners LP, 
Mubadala Development 

Company

$2,200

03/28/11 GSI Commerce Solutions eBay $2,139

2011 Aggregate Transaction Value $157,914

Top 10 Aggregate Transaction Value $43,264

Top 10 Aggregate Value as a Percentage of All Transactions 27 %

Top Ten Notable Transactions 2011

Figure 9. Percentage of total Information Industry transactions where the target company conducts the majority of their business 
online. The total percentages are measured by Half Year from 2009-2011.

Online Targets Other Targets

Transaction Percentages of Online Targets
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Founded in 1980, Berkery Noyes is a leading independent invest-
ment bank serving the information, software, marketing, and 

technology industries. Th e fi rm has initiated, managed, and closed 
more than 475 merger and acquisition transactions for privately held 

and publicly traded companies in the healthcare, fi nancial services, 
education, and entertainment markets.  

Berkery Noyes is unique among investment banking fi rms in that we 
combine independent strategic research and actionable intelligence 

with senior banking expertise. Berkery Noyes employs over 40 
individuals with deep industry knowledge and experience who strive 

to exceed our clients’ expectations.
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One Liberty Plaza  |  New York, New York 10006

berkerynoyes.com  |  212.668.3022

The DNA of M&AThe 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.

For current intelligence on Mergers and Acquisitions activity 
in the Information Industry please visit our online service at         

www.mandasoft.com

RECENT INFORMATION                    
INDUSTRY TRANSACTIONS
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CONTACT US TODAY FOR A CONFIDENTIAL 
DISCUSSION OF YOUR STRATEGIC OPTIONS

212-668-3022
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