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Q3 2013 KEY HIGHLIGHTS M&A Market Dynamics By Quarter
e Yahoo! Inc. remained the most active acquirer with 20 transactions 600 $23.6 S 549 $25
year-to-date. Seven of these deals occurred in Q3 2013. 490 515
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e The highest value transaction in Q3 2013 and the second largest g $16.9 $17.0 4163
year-to-date was Baidu.com, Inc.’s acquisition of 91 Wireless g 400 o5 5
Websoft Limited, an app distribution platform, for $1.8 billion. & $12.9 s
5 $9.5 2
e There were 190 financially sponsored transactions in the 1st 3 2 510 o
Quarters of 2013, with an aggregate value of $10.3 billion, §
representing 12 percent of the total volume and 24 percent of »
the total value, respectively.
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e Total transaction volume in Q3 2013 experienced an uptick over
Q2 2013, from 541 to 549. This was the industry’s peak for volume Figure 1. 2012-2013 value and volume comparison.
ysp
during the past seven quarters.
e Total transaction value in Q3 2013 declined by four percent over Median Enterprise Value Multiples
Q2 2013, from $17.0 billion to $16.3 billion. 14x $20
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e The median revenue multiple from 2012 through the 1st 3 Quarters - 10.0x g
of 2013 moved slightly, from 2.3x to 2.2x. s $10 %
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e The median EBITDA multiple from 2012 through the 1st 3 Quarters = o =
of 2013 increased by 20 percent, from 10.0x to 12.0x. 4x $
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Top Ten Notable Transactions - 1st 3 Quarters 2013 2.0x 2.2x
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06/03/13 ExactTarget Salesforce.com, Inc. $2,250
—— Revenue Multiple —#= EBITDA Multiple —— Value
02/18/13 Cerved Group SpA CVC Capital Partners $1,491 Fi > 2010-2013 di lue.  EBITDA .
through Q3 2013, e
05/20/13 Tumblr, Inc. Yahoo! Inc. $1,100
06/11/13 waze Mobile Google Inc. $966
TOP TEN DEALS THROUGH Q3 2013
05/20/13 Websense, Inc. Vista Equity Partners $942 . .
The top ten deals by value have seen four new additions since our
2013 Aggregate Transaction Value  $42,582 half year report, two of which were backed by private equity firms:
Top 10 Aggregate Transaction Value ~ $12,763 Thoma Bravo, LLC'’s acquisition of Intuit Financial Services and
Top 10 Aggregate Value as a Percentage of All Transactions 30 % Vista Equity Partners’ acquisition of The Active Network, Inc.

These four transactions, with an aggregate value of $4.6 billion,
Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2013 and represented 11 percent of transaction value in the 1st 3 Quarters

calculates their aggregate transaction value as a percentage of the total .
aggregate t,ansact?gn \?alue. P g of 2013 and 28 percent of Q3 2013 transaction value.

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 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.

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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