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Q3 2013 KEY HIGHLIGHTS M&A Market Dynamics By Quarter
e The most active financial sponsor year-to-date was Vista Equity 500 $35
Partners with 11 industry transactions, six of which occurred in 421 $30.6 -,
Q3 2013. In terms of purchase price, Vista Equity Partners , 400
completed several notable deals during the quarter, such as the S 6213 $25
acquisition of Active Network, Inc. for $904 million, the acquisition é 300 g 520 gf
of Omnitracs for $800 million, and the acquisition of Greenway 2 $14.9 g145 %
Medical Technologies, Inc. for $644 million. o 200 g
E b
e The overall industry’s largest transaction both in Q3 2013 and 2 100 $71 $1o
year-to-date was the announced management buyout of Activision $5
Blizzard, a video game developer, for $8.2 billion. o s
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Q3 2013 KEY TREN DS I Value US$ Bil. —#— Transaction Volume
e Total transaction volume in Q3 2013 improved by four percent over Figure 1. 2012-2013 value and volume comparison.
Q2 2013, from 386 to 401.
e Total transaction value in Q3 2013 increased by 17 percent over Median Enterprise Value Multiples
Q2 2013, from $26.2 billion to $30.6 billion. 14x - $20
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MULTIPLES & VALUE TRENDS 1ox 11.2x o6 $15
e The median revenue multiple from 2012 through the 1st 3 Quarters - g
of 2013 experienced an uptick, from 2.1x to 2.3x. s $10 o
e The median EBITDA multiple from 2012 through the 1st 3 Quarters = & %
of 2013 moved slightly, from 11.3x to 10.8x. 4x
2.2x 2.3x $5
2x —" —e —
Top Ten Notable Transactions - 1st 3 Quarters 2013 1.9x 2.1x
0
07/26/13 Activision Blizzard Activision Blizzard $8,200
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Figure 2. 2010-2013 median value, revenue, EBITDA comparison
through Q3 2013.

Bain Capital, Golden Gate
05/06/13 BMC Software, Inc. Capital, GIC, Insight Venture $6,814
Partners

08/01/13 Invensys Inc. Schneider Electric SA $4,617
07/23/13 Sourcefire, Inc. Cisco Systems, Inc. $2,700 TOP T EN D EALS TH RO U G H Q3 20 1 3

06/03/13 ExactTarget Salesforce.com, Inc. $2,250

07/24/13  Harland Finandial Solutions Davis + Henderson $1,620 The top ten deals by value have seen five new additions since

Corporation . . .
our half yeqr report, including one |n‘t.h.e Infrastructurg Software
01/14/13 Open Solutions Inc. Fiserv, Inc. $1,015 segment: Cisco Systems, Inc.’s acquisition of Sourcefire, Inc.
This was also the highest value transaction in the cyber-security
2013 Aggregate Transaction Value _ $63,867 subset since 2010, when Intel Corporation acquired McAfee, Inc.
Top 9 Aggregate Transaction Value $32,080 fOF $7 5 biIIion
Top 9 Aggregate Value as a Percentage of All Transactions 50 %

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2013, including These five transactions, with an aggregate value of $18.2 billion,
the management buyout of Activision Blizzard, and calculates their aggregate represented 28 percent of transaction value in the 1st 3 Quarters

transaction value as a percentage of the total aggregate transaction value. .
of 2013 and 59 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 LLC 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.nlanclasofl.con]
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RECENT SOFTWARE
TRANSACTIONS

HealthoareSource
A PORTFOLIO COMPANY OF

INSIGHT VENTURE PAR. TNER.9
HAS ACQUIRED

4NetlLearning

A BUSINESS OF

»~ » CENGAGE
i~ Learning

class/com
HAS BEEN ACQUIRED BY

S

Cambium
LEARNINC
Group

L{ Bookette
Software Company

Q, _im}
HAS BEEN ACQUIRED BY

ﬁ'} ¥ CTB
;1 McGraw-Hill

A DIVISION OF

The McGraw-Hill companies

IMAGE SOLUTIONS,

S

HAS BEEN ACQUIRED BY

SN

MortgageCadence’

Enterprise Lending Solutiont

HAS BEEN ACQUIRED BY

MONITOR CLIPPER

Healthx

A PORTFOLIO COMPANY OF

LIBERTY PARTNERS

HAS BEEN ACQUIRED
IN A MAJORITY
RECAPITALIZATION BY

FrontierCapital

V S S Veronis Suhler Stevenson
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Strata Decision

Technology
® O 0

¥ PredictiveMetrics
HAS BEEN ACQUIRED BY

SUNGARD AvantGard LLC

A DIVISION OF

SUNGARD

emba

a portfolio company of
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KNOWLEDGE|GROUP

HAS BEEN ACQUIRED BY

ORACLE
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