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2012 KEY HIGHLIGHTS

e The most active financial sponsor in the Information Industry in
2012 was Vista Equity Partners with 12 transactions. Vista's
largest industry transaction during the year was its acquisition
of Misys plc for $2.02 billion.

e The top ten highest value deals in 2012 accounted for 51
percent of aggregate transaction value. The Carlyle Group was
involved in two of the industry’s three largest private equity
transactions, representing 15 percent of deal value in 2012.

e There were 68 transactions in the Health & Pharmaceutical
segment of the Information Industry in 2012. Two of these
deals reached the $1 billion threshold: Veritas Capital Partners’
acquisition of Thomson Reuters’ Healthcare Business for $1.25
billion and One Equity Partners’ acquisition of M*Modal for
$1.06 billion.

2012 KEY TRENDS

e Total transaction volume in 2012 increased by 13 percent over
2011, from 413 to 465.

e Total transaction value in 2012 rose by 11 percent over 2011,
from $36.74 billion to $40.79 billion.

e The median revenue multiple declined from 1.8x in 2011 to 1.4x
in 2012. Meanwhile, the median EBITDA multiple improved from
9.1x to 9.7x.

M&A MARKET OVERVIEW

Berkery Noyes tracked 1,224 transactions between 2010 and 2012,
of which 358 disclosed financial terms, and calculated the aggregate
transaction value to be $84.17 billion. Based on known transaction
values, we project values of 866 undisclosed transactions to be
$15.51 billion, totaling $99.68 billion worth of transactions tracked
over the past three years.

In the Media and Marketing portion of the Information Industry, the
most active financial sponsor by volume between 2010 and 2012,
either directly or through an affiliated business, was Veronis Suhler
Stevenson with 25 transactions. Six of these occurred in 2012.

M&A Market Dynamics
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Figure 1. 2011-2012 value and volume comparison.
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Figure 2. 2010-2012 median value, revenue, EBITDA comparison.
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Transaction Analysis :: January 1, 2012 - December 31, 2012
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M&A Dynamics by Acquirer Type :: January 1, 2012 — December 31, 2012

M&A Dynamics by Transaction Type and Industry
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Figure 5. Presents the transaction volume by target segment for private equity transactions in the Information Industry.

Note: Financially sponsored transactions include private equity backed strategic acquisitions.



Purchaser Analysis

Top Ten Notable Transactions 2012 Median EV/Revenue Multiples By Size
Value MM
08/15/12 Getty Images, Inc. Carlyle Group $3,300
- Advent International, GS
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Carlyle Group, CITIC Capital, 2
’ R FountainVest Partners, CDH 2
12/19/12 Focus Media Holding Limited Investments, China|Everbright $3,023 2 40
Limited P F15x =
11/26/12 McGraw-Hill Education Apollo Global Management $2,621 § c
03/19/12 Misys plc Turaz $2,018 t %_'
JDA Software Group, Inc. ° 1ox 2
10/22/12 Ancestry.com Permira $1,435 g :
Thomson Reuters' Healthcare £ 20
Business =
07/04/12 Wood Mackenzie Hellman & Friedman LLC $1,076 -0.5x
07/03/12 $1,055
2012 Aggregate Transaction Value $40,789
Top 10 Aggregate Transaction Value $20,786 $10-20 $40-80 $160+ -0.0x
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Figure 6. Lists the top ten transactions for 2012 and calculates their aggregate Figure 7. Presents the median enterprise value/revenue multiples paid

transaction value as a percentage of the 2012 total aggregate transaction value for private equity transactions in the Information Industry from Jan. 1,

as shown on Figure 1 & 4. 2010 to Dec. 31, 2012 based on publicly available sales price and revenue
data.

Note: Transaction data based on announced date. Deal value represents

total consideration paid by the acquirer.

Transactions Involving an Online Component

Transaction Percentages of Online Targets
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Figure 8. 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 2010-2012.
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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.
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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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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.
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For current intelligence on Mergers and Acquisitions activity
in the Information Industry please visit our online service at

www.mandasoft.com

One Liberty Plaza | New York, New York 10006
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