
So  ware transac  on volume saw a two percent up  ck over the past three 
months, from 588 to 599. A  er rising 56 percent in Q4 2018, aggregate 
value fell 48 percent, from $88 billion to $45.5 billion. Deal ac  vity 
improved 18 percent and value gained 33 percent when examined on a 
year-over-year basis. 

The Infrastructure segment underwent a 22 percent increase in volume 
from Q4 2018 to Q1 2019. The largest security related transac  on year-
to-date was Carbonite’s acquisi  on of Webroot, which secures endpoints 
and provides network protec  on, security awareness training, and threat 
intelligence services, for $619 million.

Deal volume in the “Niche So  ware” segment, which is targeted to 
specifi c ver  cal markets, experienced a three percent quarterly gain and 
rose 11 percent over Q1 2018. The Niche segment’s largest transac  on in 
Q1 2019 was Thoma Bravo’s announced acquisi  on of Ellie Mae, a cloud-
based pla  orm provider for the residen  al mortgage sector, for $3.3 
billion.

M&A volume in the Business segment, which consists of so  ware 
designed for general business prac  ces and not specifi c industry markets, 
remained about constant on a quarterly basis. However, ac  vity improved 
15 percent compared to Q3 2018 and 45 percent rela  ve to Q1 2018. 

Two of the industry’s top ten largest deals year-to-date occurred in 
the Business segment’s human capital management (HCM) sector: the 
announced acquisi  on of Ul  mate So  ware Group, a provider of cloud-
based HCM solu  ons, by an investor group led by Hellman & Friedman, 
for $10.8 billion; and Morgan Stanley’s announced acquisi  on of Solium 
Capital, a provider of SaaS-based stock plan administra  on technology 
and services, for $744 million.

Figure 3. Presents transaction volume by target segment within the Software Industry from January 1, 2018 through March 31, 2019.
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Figure 1. 2018-2019 value and volume comparison by quarter.

Top Ten Notable Transactions Q1 2019

Figure 2. Lists the top ten transactions for Q1 2019 and calculates their 
value as a percentage of the aggregate transaction value as shown in 
Figure 1. Note: Transaction data based on announced date. 

Deal value represents total consideration paid by the acquirer.
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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. Th e information contained 
herein is of a general nature and is not intended to address the 
circumstances of any particular company, individual, or entity. 
Th ere can be no guarantee that such information is accurate.

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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