
Q3 2012 KEY HIGHLIGHTS
• The most active acquirer in the Online and Mobile Industry through 

Q3 2012 was WPP Group, plc with 16 transactions. Five of these 

occurred within Q3 2012.

• There were 173 fi nancially sponsored transactions in the 1st 3 

Quarters of 2012, with an aggregate value of $10.1 billion, 

representing 12 percent of the total volume and 20 percent of the 

total value, respectively.

Q3 2012 KEY TRENDS
• Total transaction volume in Q3 2012 decreased by 12 percent over 

Q2 2012, from 516 to 454. 

• Total transaction value in Q3 2012 fell by 33 percent over Q2 

2012, from $22.4 billion to $15.0 billion.                         

MULTIPLES & VALUE TRENDS
• The median revenue multiple in Q3 2012 increased by 27 percent 

over Q2 2012, from 1.5x to 1.9x.

• The median EBITDA multiple in Q3 2012 rose by 25 percent over 

Q2 2012, from 7.5x to 9.4x. 

• The segment with the largest median revenue multiple through Q3 

2012 was SaaS/ASP at 3.4x.
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Figure 1. 2011-2012 value and volume comparison by quarter.

TOP TEN DEALS THROUGH Q3 2012
The top ten deals by value have seen three new additions since 

our half year report: Dex One Corporation’s announced acquisition 

of SuperMedia Inc., One Equity Partners’ acquisition of M*Modal, 

and Syniverse Technologies, Inc.’s announced acquisition of 

MACH S.à.r.l.

These three transactions, with an aggregate value of $3.2 billion, 

represented six percent of transaction value in the 1st 3 Quarters 

of 2012 and 21 percent of Q3 2012 transaction value.

Figure 2. 2011-2012 median value, revenue, and EBITDA 
comparison by quarter.

Figure 3. Lists the top ten transactions for the 1st 3 Quarters of 2012 and 
calculates their aggregate transaction value as a percentage of the total 
aggregate transaction value.

Note: Transaction data based on announced date.

Top Ten Notable Transactions - 1st 3 Quarters 2012

Deal Date Target Name Buyer
Value MM 

US$
05/22/12 Ariba, Inc. SAP America, Inc. $4,402
02/09/12 Taleo Corporation Oracle Corporation $1,805
08/21/12 SuperMedia Inc. Dex One Corporation $1,477

06/25/12 Yammer, Inc. Microsoft Corporation $1,200
07/03/12 M*Modal One Equity Partners $1,055
03/12/12 Tudou Holdings Limited Youku Inc. $1,007

04/09/12
AT&T Advertising Solutions 

and AT&T Interactive
Cerberus Capital 

Management, L.P.
$950

06/04/12 Buddy Media, Inc. Salesforce.com, Inc. $745
04/09/12 Instagram Facebook $715
07/03/12 MACH S.à.r.l. Syniverse Technologies, Inc. $697

2012 Aggregate Transaction Value $49,440

Top 10 Aggregate Transaction Value $14,053

Top 10 Aggregate Value as a Percentage of All Transactions 28 %
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Founded in 1980, Berkery Noyes is a leading independent 
investment bank serving the information, software, marketing, 
and technology industries. Th e fi rm has initiated, managed, and 

closed more than 475 merger and acquisition transactions for 
privately held and publicly traded companies in the healthcare, 

fi nancial services, education, and entertainment markets.  

Berkery Noyes is unique among investment banking fi rms 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.
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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. Please note that for 
evaluating aggregate transaction values, we cite the total 

consideration paid by the acquirer. 

For current intelligence on Mergers and Acquisitions activity 
in the Information Industry please visit our online service at            

www.mandasoft.com


