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Transaction volume increased 14 percent over the past three months, from
1,012 to 1,157. After rising 28 percent in Q4 2020, overall value declined
26 percent, from $128.5 billion to $95.3 billion. Compared to Q1 2020,
volume improved seven percent and value gained 38 percent. M&A activity
throughout the last five quarters reached its peak in Q1 2021 whereas value
reached its zenith in Q4 2020.

Seven of the Information Industry’s top ten largest deals in Q1 2021 were
completed by strategic acquirers. These seven transactions, with a combined
value of $30 billion, accounted for almost one-third of the industry’s aggregate
value year-to-date.

The median revenue multiple during the past quarter moved upwards from
2.8x to 3.0x, while the median EBITDA multiple fell from 13.0x to 8.9x.
Disclosed median enterprise value multiples throughout the last five quarters
were 2.7x revenue and 11.4x EBITDA.

The Information Industry’s three broad-based horizontal markets saw notable
increases in volume on a quarterly basis.

Regarding the Software horizontal, deal activity underwent a 19 percent gain.
M&A in the Business Software segment, which consists of software designed
for general business practices and not specific industry markets, increased 33
percent from Q4 2020 to Q1 2021.

In terms of the Online & Mobile horizontal, the number of deals rose 15
percent. Deal flow in the E-Marketing & Search segment increased 50 percent
from Q4 2020 to Q1 2021.

As for the Media & Marketing horizontal, M&A activity improved 13
percent. Transaction volume in the Entertainment segment gained 29 percent
from Q4 2020 to Q1 2021.

Top Ten Notable Transactions Q1 2021

Change Healthcare

01/07/21 Corporation Optum $13,440

03/30/21 Itiviti AB Broadidoclnanctl $2,528
Solutions, Inc.

01/20/21 Wrike Citrix Systems, Inc. $2,250

. TA Associates, Partners Group

02/09/21 Glu Mobile Inc. Electronic Arts Inc. $1,879
02/10/21 Hyperconnect, Inc. $1,725
03/26/21 Madison Square Garden The Madison Square Garden $1,722
Networks Company

03/24/21 Mitratech, Inc. Shiaic Teiclzsrs Fension $1,500
2021 Aggregate Transaction Value $95,252

Top 10 Aggregate Transaction Value $36,042

Top 10 Aggregate Value as a Percentage of All Transactions 38 %

Figure 3. Lists the top ten transactions for Q1 2021 and calculates their value
as a percentage of the aggregate transaction value as shown in Figure 1.

Note: Transaction data based on announced date.

M&A Market Dynamics By Quarter
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Figure 1. 2020-2021 value and volume comparison by quarter.
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Figure 2. 2020-2021 median value, revenue, EBITDA comparison.

Coverage Overview

The Information report features acquisitions in the horizontal Media &
Marketing, Software, and Online & Mobile Industries.

It covers vertical markets including, but not limited to, the following
segments: Business & Compliance; Construction & Real Estate;
Distribution, Retail & Wholesale; Education; Energy; Financial Services
& Accounting; Health & Pharmaceutics; Law & Government; Lifestyle &
Entertainment; Manufacturing; Marketing & Advertising; News Media;
Science & Technology; Transportation; and Travel & Hospitality.
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Founded in 1980, Berkery Noyes is a leading independent
investment bank serving the information, software, services,
and technology industries. The firm has initiated, managed, and
closed more than 500 merger and acquisition transactions for
privately held and publicly traded companies in the healthcare,
financial services, and education markets.

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

MANAGING DIRECTORS

VINEET ASTHANA
ch}mo/og)/, Markfﬂ'ng, and Media Group

MARC FLOR
Technology, Marketing, and Media Group

MICHAEL GOETTEMOELLER
IT Services, Security & Automation, and Logistics & Supply Chain
Group

JOHN GUZZO
Financial Technology Group

MARTIN MAGIDA

Corporate Finance Group

PETER OGNIBENE
Financial Technology Group

STEVEN QUINN
Healthcare Group

JEFFREY SMITH
Healthcare Group

JASON WHITE

Consumer Group
MARY JO ZANDY
Education, Media, and Generalist Groups

PARTNERS

JOSEPH BERKERY
Chief Executive Officer

JAMES BERKERY
Managing Partner

MANDAS. FT

The DNA of MEA

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. The information contained
herein is of a general nature and is not intended to address the
circumstances of any particular company, individual, or entity. There
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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