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» The most active acquirer through Q3 2011 was Pearson plc with 6 M&A Market Dynamics By Quarter
acquisitions, including Connections Education LLC and Stark Verlag 60- 57 _$6.000
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within Q3 2011. s
* The largest transaction for both Q3 2011 and year-to-date was .
Hellman & Friedman LLC’s announced acquisition of SunGard 5
Higher Education Inc. from SunGard Data Systems Inc. for $1.78 3 407 84000 <
billion. This will result in a merger under a new holding company g i
with Datatel Inc., an existing Hellman & Friedman portfolio company. 5 2
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* Total transaction volume in Q3 2011 increased by 12 percent from
Q2 2011, from 51 to 57 transactions. | Ls0
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* Total transaction value in Q3 2011 increased by 244 percent over Q2 Q2 e oo Q2 e
2011, from $1.6 billion to $5.5 billion. This was due to five of the top — o Value USS MM —ae T o Vel
ten largest deals year-to-date occurring in the third quarter. garegere Yalue ransaction Yolume
Figure 1. 2010 - 2011 value and volume comparison. y
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5 gl pa multiples rose slighlty from 1.9 to 2.0, a 5 percent increase.
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Figure 2. 2008 - 2011 median: Value, Revenue, EBITDA comparison Hie

SunGard Higher Education,

08/08/11 Inc Datatel Inc. $1,775
Providence Equity Partners -
Top Ten Deals through Q3 2011
08/16/11 Renaissance Learning, Inc. Permira $425
e The top ten deals by value have increased since the half
. .. . 04/26/11 Plat: Systems, Ltd. S Factors, Inc. 290
year report, with five new acquisitons in Q3 2011. The two
largest were Datatel Inc.’s acquisition of SunGuard Higher [ ———r
. e s . . 08/04/11 ¥ DeVry Inc. $197
Education Inc. (see description above) and Providence Equity Caribbean
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Nobel Learning Communities,

« Permira’s acquisition of Renaissance Learning, Inc., Pearson CUEI Inc. e et b
plc’s acquisiton of Connections Education LLC, and Devry
Inc.’s acquisiton of American University of the Caribbean 2011 Aggregate Transaction Value __ $7,976
have also entered into the top ten list of deals. Top 9 Aggregate Transaction Value _ $5,338

Top 9 Aggregate Value as a Percentage of All Transactions 67 %

* These five Q3 2011 deals, with an aggregate value of )
$4 5 billi t 56 t of th 11 val £ Figure 3. Lists the top ten announced transactions in the 1st nine months of 2011 and
. 1 1.on, r'epresen percent o € overall value o calculates their aggregate transaction value as a percentage of the total aggregate
transactions in the 1st 3 Quarters of 2011, and 78 percent transaction value.
of Q3 2011 transaction value.

Note: Transactions data based on announcement date. J
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About Berkery Noyes

Founded in 1980, Berkery Noyes is
the leading independent investment
bank specializing in the information
content 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 business, technol-
ogy, education, health, financial and
legal information segments. Berkery
Noyes is unique among investment
banking firms in that we combine
truly independent strategic research
and industry intelligence with senior
information technology banking ex-
pertise. Berkery Noyes employs over
40 individuals with deep industry
knowledge and experience who
strive to exceed our clients’ expecta-
tions by maximizing the full value
of their information technology and
content assets.
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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.

For current intelligence on Merger
and Acquisition activity in the
Information Industry please visit
our online service at
www.mandasoft.com
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Some of our deals include:
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