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M&A and Investment Summary for All Segments

Transaction Distribution
A A total of 615 deals were announced in January 2018, of which 316 were worth $34.2 billion in aggregate reported value
A January activity is highlighted by 316 investments across all the segments, the largest single month total over the past 24 months

A Software was the most active segment with 248 deals announced, the most reported in a single month to date — 142 of these
transactions reported $5.9 billion in value

A Digital Media/Commerce was also active with 137 transactions announced, of which 91 were worth a reported $6.7 billion in value
A Strategic buyers announced 264 deals (44 reported $19.2 billion in value)
A VC/Growth Capital investors announced 316 transactions (265 reported $10.4 billion in value)

A Private Equity investors announced 35 deals during the month (six reported $4.7 billion in value)

January 2018

BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM

Software 248 40% $5,929.4 17% 82 $1,514.0 7 $284.3 159 $4,131.1
Digital Media/Commerce 137 22% 6,744.3 20% 42 1,744.2 2 93 5,000.1
Marketing Technology 80 13% 3,692.8 11% 37 2,940.4 4 39 752.4
Business Services 74 12% 8,150.2 24% 49 7,221.4 14 568.6 11 360.3
Agency & Marketing Services 27 4% 4,042.8 12% 23 206.0 3 3,826.9 1 9.9
Traditional Media 21 3% 5,333.5 16% 16 5,331.0 3 - 2 2.5
Digital Advertising 18 3% 240.2 1% 12 152.8 0 - 6 87.4
Information 10 2% 107.2 0% 3 59.9 2 40.2 5 7.1
Total 615 100% 34,240.3 100% 264 19,169.6 85 4,719.9 316 10,350.8

*Note, transactions valued at $6 billion or more have been excluded from totals to limit comparative distortions The aggregate total for January does not include Blackstone’s pending $20 billion TEV
acquisition of Thomson Reuters’ Financial and Risk division, including cash, stock, and net debt.
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M&A and Investment Summary for All Segments

Transaction Distribution

A Reported strategic activity in January was up 11 percent month-over-month with 264 deals announced, accounting for more than 43
percent of total transactions

A Strategic activity accounted for 88 percent of reported control transactions during the month and included significant transactions:
A ss&c Technologies’ pending $5.4 billion acquisition of DST Systems
A The pending acquisition of UBM by Informa in a transaction valuing the company at $5.3 billion
A The pending $2.4 billion acquisition of Callidus Cloud by SAP America
A ReLX Group’s acquisition of cybersecurity and digital identity solutions provider ThreatMetrix for a reported $817 million

A The acquisition of Nasdaq’s Public Relations Solutions and Digital Media Services assets by Apollo Global Management-backed West

Corporation for $335 million
$110.0 -
$100.0 -
$90.0 -
5300 i
$70.0 A e —

| 54.4
SG0.0 $51‘4 550-2 215t Century s

$98.1

$50.0 A e Thomson
Reuters F&R
/ Blackstone

Tribune Scripps / Disney

$400 - $36.2 (s, $33.7 $37.8
$30.0
$20.0
$10.0

s.

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18
*Note, transactions valued at $6 billion or more have been excluded from totals to limit comparative distortions. The aggregate total does not include Sinclair Broadcast Group’s pending $6.6 billion TEV

acquisition of Tribune Media, including cash, stock, and net debt, Discovery Communications’ $15 billion TEV acquisition of Scripps Networks, including cash, stock, and net debt, Disney’s pending $69 billion
TEV acquisition of 21st Century Fox, including an exchange of stock and the assumption of debt, Thales’ $6.6 billion TEV acquisition of Gemalto, including cash, stock, and net debt, and Blackstone’s pending
$20 billion acquisition of Thomson Reuters’ F&R business, including cash, stock, and net debt.
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Selected Transactions with Valuation Information Disclosed

($ in Millions)

With Multiples Information

Target Subsegment Buyer/Investor Ent. Value TTM Rev TTM EBITDA EV/REV EV/EBITDA
Agency & Marketing Services

Blackhawk Network, Inc. Loyalty/Retention Silver Lake Partners 3,8269 S 2,070.2 150.7 1.8x 25.4x
Business Services

DST Systems, Inc. Financial Consulting SS&C Technologies Holdings, Inc. 5,400.0 2,023.1 658.9 2.7x 8.2x

ECS Federal LLC IT Consulting/Systems Integration On Assignment, Inc. 775.0 586.4 67.6 1.3x 11.5x

Northgate Public Services Limited IT Consulting/Systems Integration NEC Corporation 636.9 210.9 - 3.0x NA

elnfochips Limited IT Consulting/Systems Integration Arrow Electronics, Inc. 280.4 76.8 - 3.7x NA

Concept Life Sciences Limited Healthcare Consulting Equistone Partners Europe Limited 218.6 62.8 12.0 3.5x 18.2x

Fliway Group Logistics Yang Kee Logistics Pte Ltd. 435 62.5 5.6 0.7x 7.8x

SENTEL Corporation Engineering Consulting Vectrus, Inc. 36.0 107.0 - 0.3x NA
Digital Advertising

Good Game, Gambling-related Informational Websites Affiliate/CPA Network XLMedia PLC 18.4 2.1 - 9.0x NA
Digital Media/Commerce

Slacker, Inc. Mobile Content/Apps LiveXLive Media, Inc. 50.0 26.8 - 1.9x NA
Information

Real Estate 114, Inc. Financial Information Hyundai Development Company 59.9 13.1 - 4.6x NA
Marketing Technology

Callidus Software, Inc. SFA/Lead Management SAP America, Inc. 2,400.0 239.6 - 10.0x NM

Junxure CRM AdvisorEngine, Inc. 16.0 6.4 - 2.5x NA

Blaynmail Co., Ltd. Email/Messaging Software Rakus Co., Ltd. 14.0 5.7 - 2.5x NM
Software

Connecture, Inc. Healthcare Software Francisco Partners 104.3 78.0 (5.2) 1.3x NM

Practice Fusion, Inc. Healthcare Software Allscripts Healthcare Solutions, Inc. 100.0 181.0 - 0.6x NA
Traditional Media

UBM plc B-to-B Media Informa PLC 5,290.0 1,209.6 3435 4.4x 15.4x

Belgian Women's Magazine Portfolio of Sanoma Consumer Magazine Publishing Roularta Media Group NV 41.0 94.0 - 0.4x NA
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Securities in Registration

($ in Millions)
Aggregate LTM
Date Company Name Country Segment Offering Value Rev EBITDA
Jan-18 Cardlytics , Inc. United States Marketing Technology 81.0 127.5 (14.4)
Jan-18 Spotify, Inc. United States Digital Media/Commerce NA NA NA
Nov-17 Zscaler, Inc. United States Software NA NA NA
Jun-17 Ancestry.com LLC United States Digital Media/Commerce NA NA NA
Apr-17 Tivit S.A. Brazil Business Services 319.3 2,031.8 287.2
Dec-16 AppNexus, Inc United States Marketing Technology NA NA NA
Oct-16 Carbon Black, Inc. United States Software NA NA NA
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LTM IPO Performance

Initial Offering Final Price Stock Price at Close Stock Price on % Change from
Date PPLLC Segment Company Name Country Price Range Per Share on 1st Trading Day Jan 31, 2018 1st Trading Day
Jan-18 Software PagSeguro Digital Ltd. Brazil $17.50-$20.50 21.50 $29.20, up 35.8% 27.94 (4.3%)
Dec-17 Digital Advertising iClick Interactive Asia Group Limited Hong Kong 8.00-9.00 8.00 9.00, up 12.0% 7.81 (13.2%)
Nov-17 Software Bandwidth Inc. United States 20.00-22.00 20.00 21.19, up 6.0% 23.34 10.1%
Nov-17 Digital Media/Commerce PPDAI Group Inc. China 16.00-19.00 13.00 13.33 up 2.5% 7.65 (42.6%)
Nov-17 Software SailPoint Technologies Holdings, Inc. United States 9.00-11.00 12.00 13.00 up 8.3% 16.73 28.7%
Nov-17 Marketing Technology SendGrid, Inc. United States 13.50-15.50 16.00 18.00 up 12.5% 22.47 24.8%
Nov-17 Digital Media/Commerce Sogou Inc. China 11.00-13.00 13.00 13.50 up 3.8% 10.28 (23.9%)
Nov-17 Digital Media/Commerce Stitch Fix, Inc. United States 18.00-20.00 15.00 15.15, flat 20.67 36.4%
Oct-17 Software Altair Engineering Inc. United States 11.00-13.00 13.00 18.31, up 40.8% 26.60 45.3%
Oct-17 Software ForeScout Technologies, Inc. United States 20.00-22.00 22.00 25.49 up 15.9% 30.42 19.3%
Oct-17 Digital Media/Commerce CarGurus, Inc. United States 13.00-15.00 16.00 27.58 up 72.4% 33.50 21.5%
Oct-17 Software MongoDB, Inc. United States 20.00-22.00 24.00 32.07 up 33.6% 27.11 (15.5%)
Oct-17 Digital Media/Commerce Sea Limited Singapore 12.00-14.00 15.00 16.20 up 8.4% 12.26 (24.3%)
Sep-17 Digital Media/Commerce Secoo Holding Limited China 12.00-14.00 13.00 10.01 down 23.1% 14.43 44.2%
Sep-17 Business Services BEST Inc. China 10.00-11.00 10.00 10.52 up 5.2% 9.00 (14.4%)
Sep-17 Digital Media/Commerce Roku, Inc. United States 12.00-14.00 14.00 23.50 up 65% 40.62 72.9%
Sep-17 Digital Media/Commerce Despegar.com, Corp. Argentina 23.00-26.00 26.00 31.92 up 23.1% 30.45 (4.6%)
Jul-17 Digital Advertising Redfin Corporation United States 12.00-14.00 15.00 21.72 up 45% 20.30 (6.5%)
Jun-17 Digital Media/Commerce Blue Apron Holdings, Inc. United States 10.00-11.00 10.00 9.99, flat 2.99 (70.1%)
Jun-17 Traditional Media Altice USA, Inc. United States 27.00-31.00 31.00 32.71 up 9% 21.47 (34.4%)
Jun-17 Software Tintri, Inc. United States 7.00-8.00 7.00 7.27 up 3.9% 5.62 (22.7%)
May-17 Software Appian Corporation United States 11.00-13.00 12.00 15.01 up 25% 31.00 106.5%
May-17 Software Veritone, Inc. United States 14.00-16.00 15.00 13.07 down 13% 17.75 35.8%
Apr-17 Digital Media/Commerce Carvana Co. United States 13.00-16.00 15.00 11.10 down 26% 19.09 72.0%
Apr-17 Software Cloudera, Inc. United States 12.00-14.00 15.00 18.10 up 21% 18.72 3.4%
Apr-17 Software Okta, Inc. United States 15.00-17.00 17.00 23.51 up 38% 29.45 25.3%
Apr-17 Digital Media/Commerce Netshoes (Cayman) Limited Brazil 18.00-20.00 18.00 16.10 down 10.5% 8.34 (48.2%)
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LTM IPO Performance

Initial Offering Final Price Stock Price at Close Stock Price on % Change from
Date PPLLC Segment Company Name Country Price Range Per Share on 1st Trading Day Jan 31, 2018 1st Trading Day
Apr-17 Digital Media/Commerce Netshoes (Cayman) Limited Brazil 18.00-20.00 18.00 16.10 down 10.5% 8.34 (48.2%)
Apr-17 Digital Advertising Yext, Inc. United States $8.00-$10.00 11.00 $13.29 up 21% 12.05 (9.3%)
Mar-17 Marketing Technology Alteryx, Inc. United States 12.00-14.00 14.00 15.50 up 10.7% 27.40 76.8%
Mar-17 Software MuleSoft, Inc. United States 14.00-16.00 17.00 24.75 up 46% 24.58 (0.7%)
Mar-17 Business Services Presidio, Inc. United States 14.00-16.00 14.00 14.25 up 1.8% 18.31 28.5%
Mar-17 Digital Media/Commerce Snap Inc. United States 14.00-16.00 17.00 24.48 up 44% 13.52 (44.8%)
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Digital Media/Commerce

A Of the total $6.7 billion in value reported in the Digital Media/Commerce segment, $4.9 billion in venture/growth capital investments
were announced, while more than $1.7 billion in strategic acquisitions were made

A eCommerce was the most active subsegment with 62 transactions announced, of which 50 were reported for $3.9 billion. In addition
to Didi Chuxing’s acquisition of Brazil-based ride sharing competitor 99Taxis for $1 billion, select subsegment transactions include:

A The $300 million investment received by on-demand pet services company Wag from SoftBank

A Select Digital Media/Commerce transactions include:
A softBank’s $460 million investment in online car trading platform AUTO1 at a reported valuation of $2.9 billion
A Online real estate investment marketplace Cadre’s $250 million investment from Goldman Sachs

A The $135 million round of funding raised by online home selling service Opendoor from Fifth Wall Ventures, Lennar Corporation,
and Rinalto Capital Management

A LivexLive Media’s acquisition of personalized radio subscription service Slacker for $50 million

A Story telling app Wattpad’s $50 million round of funding at a reported valuation of $398 million from Tencent, BDC, and Raine Group

DIGITAL MEDIA/COMMERCE TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital

# % SMM % # SMM # SMM # SMM

eCommerce 62 45% $3,920.7 58% 11 $1,145.6 1 50 $2,775.1
Mobile Content/Apps 25 18% 582.5 9% 7 250.0 0 18 3325
Gaming 15 11% 37.2 1% 9 0 6 37.2
Digital Marketplace 14 10% 716.3 11% 3 1 10 716.3
Niche Content 15 11% 427.8 6% 10 348.6 0 5 79.2
Social Media/Apps 6 4% 1,059.8 16% 2 0 4 1,059.8
Total 137 100% 6,744.3 100% 42 1,744.2 2 0.0 93 5,000.1
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Digital Media

Public Company Valuatio(i/2)

($ in Millions, except stock price data)

US-Based Digital Media and Interne

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Alphabet Inc. $1,182.22 -1% 817,117.3 720,938.3 S 110,855.0 35,797.0 32.3% 22.8% 6.5x 20.1x
Apple Inc. 167.43 -7% 851,725.8 893,006.8 239,176.0 74,174.0 31.0% 9.7% 3.7x 12.0x
Facebook, Inc. 186.89 -4% 543,066.6 501,355.6 40,653.0 23,228.0 57.1% 47.1% 12.3x 21.6x
Fitbit, Inc. 5.15 -30% 1,2194 560.2 1,618.5 (317.7) NM -29.9% 0.3x NM
Glu Mobile Inc. 3.74 -24% 512.5 446.6 2529 (52.8) NM 17.5% 1.8x NM
GoPro, Inc. 5.47 -54% 748.0 679.3 1,179.7 (122.0) NM -0.5% 0.6x NM
IAC/InterActiveCorp 144.97 -1% 11,957.1 12,871.8 3,167.8 3445 10.9% -0.3% 4.1x 37.4x
j2 Global, Inc. 79.99 -13% 3,872.2 4,468.9 1,053.3 394.0 37.4% 27.3% 4.2x 11.3x
Leaf Group Ltd. 8.75 -14% 176.1 143.1 1233 (21.3) NM 8.2% 1.2x NM
The Meet Group, Inc. 2.76 -57% 198.2 173.6 1129 27.1 24.0% 69.0% 1.5x 6.4x
Netflix, Inc. 270.30 -6% 117,296.3 120,972.9 11,692.7 910.6 7.8% 32.4% 10.3x NM
Pandora Media, Inc. 4.78 -65% 1,189.2 1,440.7 1,464.1 (294.2) NM 10.2% 1.0x NM
RealNetworks, Inc. 3.10 -42% 115.6 56.6 125.1 (15.3) NM 5.2% 0.5x NM
Remark Holdings, Inc. 9.65 -36% 263.7 288.0 67.0 (13.2) NM 19.2% 4.3x NM
Roku, Inc. 40.62 -31% 3,973.6 4,195.3 471.8 (21.4) NM 0.0% 8.9x NM
Snap Inc. 13.52 -54% 16,281.6 13,999.4 704.9 (3,241.2) NM 159.6% 19.9x NM
TheStreet, Inc. 1.27 -23% 62.3 38.3 62.4 2.1 3.3% -3.3% 0.6x 18.7x
Twitter, Inc. 25.81 -6% 19,090.21 16,604.61 2,428.95 225.95 9.3% -3.7% 6.8x 73.5x
XO Group Inc. 19.10 -9% 471.7 370.8 159.2 16.3 10.2% 6.7% 2.3x 22.8x
Zynga Inc. 3.58 -18% 3,116.5 2,3443 818.7 (8.3) NM 11.1% 2.9x NM
Average 2.6x 18.8x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (14.7x) and EBITDA multiples that are 1.0 standard deviations above the mean (45.1x)

*Note: Alphabet Inc. pricing represents (Nasdagq:GOOGL)
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Digital Media
PublicCompany Valuatior§2/2)

($ in Millions, except stock price data)

Internationally-based Digital Media and Internet

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Baidu, Inc. China $246.92 -10% S 85,736.8 S 75,591.9 S 11,9446 S 3,498.7 29.3% 11.9% 6.3x 21.6x
CyberAgent, Inc. Japan 43.24 -1% 5,440.2 5,137.5 3,397.7 3655 10.8% 18.4% 1.5x 14.1x
DeNA Co., Ltd. Japan 21.63 -17% 3,139.0 2,305.0 1,248.7 3019 24.2% -3.3% 1.8x 7.6x
G5 Entertainment AB (publ) Sweden 46.09 -12% 405.6 393.0 118.1 11.8 10.0% 122.3% 3.3x 33.4x
Gree, Inc. Japan 6.48 -36% 1,518.7 768.8 640.1 94.3 14.7% 10.1% 1.2x 8.2x
HolidayCheck Group AG * Germany 3.81 -8% 216.4 184.7 140.9 (6.9) NM 9.1% 1.3x NM
International Game Technology PLC United Kingdom 29.07 -3% 5,884.6 13,219.6 4,914.5 1,4315 29.1% -5.4% 2.7x 9.2x
mixi, Inc. Japan 44.07 -33% 3,447.4 2,119.8 1,898.2 8322 43.8% 6.8% 1.1x 2.5x
Meitu, Inc. * China 139 -53% 5,945.1 5,165.8 468.0 (53.8) NM 176.7% 11.0x NM
NCsoft Corporation South Korea 413.61 -9% 8,789.4 7,570.7 1,320.3 461.8 35.0% 61.3% 5.7x 16.4x
Naver Corporation South Korea 851.55 -5% 24,5309 25,0389 3,932.5 1,180.0 30.0% 17.5% 6.4x 21.2x
NetEase, Inc. China 320.16 -15% 42,023.9 36,961.6 7,755.0 2,287.4 29.5% 51.8% 4.8x 16.2x
NEXON Co., Ltd. Japan 33.18 -4% 14,603.7 11,188.3 2,002.6 1,074.1 53.6% 21.4% 5.6x 10.4x
Pacific Online Limited China 0.17 -34% 188.1 141.5 139.9 25.0 17.9% -11.9% 1.0x 5.7x
Phoenix New Media Limited China 6.61 -19% 472.8 388.6 2293 12.2 5.3% 4.2% 1.7x 31.8x
Renren Inc. * China 10.13 -46% 693.6 702.2 1254 (77.8) NM 169.7% 5.6x NM
Sea Limited * Singapore 12.26 -28% 4,009.5 4,317.8 378.0 (351.8) NM 0.0% 11.4x NM
Sogou Inc. China 10.28 -30% 4,487.5 3,454.2 908.4 1415 15.6% 37.5% 3.8x 24.4x
Sohu.com Inc. China 38.51 -46% 1,497.3 562.5 1,861.0 106.9 5.7% 12.8% 0.3x 5.3x
Weibo Corporation * China 129.57 -5% 28,663.1 27,929.4 985.4 3347 34.0% 66.4% 28.3x 83.4x
WeMade Entertainment Co., Ltd.  * South Korea 52.59 -2% 873.1 705.0 89.8 5.4 6.0% -12.9% 7.8x NM
Yandex N.V. Russia 38.73 -2% 12,778.3 12,110.8 1,535.0 360.1 23.5% 22.8% 7.9x 33.6x
YY Inc. China 132.96 -7% 8,381.6 7,324.4 1,571.1 405.2 25.8% 37.2% 4.7x 18.1x
Average 3.0x 17.3x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (17.2x) and EBITDA multiples that are 1.0 standard deviations above the mean (38.7x)
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eCommerce
Public Company Valuation (1/2)

(% in Millions, except stock price data)

US-based eCommerce

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples

Company Name 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
1-800-FLOWERS.COM, Inc. $10.43 -13% S 673.7 S 547.3 S 1,156.7 S 70.8 6.1% 2.7% 0.5x 7.7x
Alphabet Inc. 1,182.22 -1% 817,117.3 720,938.3 110,855.0 35,797.0 32.3% 22.8% 6.5x 20.1x
Amazon.com, Inc. 1,450.89 -1% 699,143.5 718,019.5 177,866.0 15,584.0 8.8% 30.8% 4.0x 46.1x
Apple Inc. 167.43 -7% 851,725.8 893,006.8 239,176.0 74,174.0 31.0% 9.7% 3.7x 12.0x
Blucora, Inc. 24.40 7% 1,1255 1,409.9 498.5 91.9 18.4% 34.0% 2.8x 15.3x
Blue Apron Holdings, Inc. 2.99 -73% 568.5 493.9 909.5 (151.3) NM 0.0% 0.5x NM
CafePress Inc. 1.66 -53% 279 3.0 95.2 (2.3) NM -5.5% 0.0x NM
CarGurus, Inc. 33.50 -9% 3,554.0 3,601.1 287.0 23.2 8.1% 0.0% 12.5x NM
Carvana Co. 19.09 -23% 306.8 617.5 700.6 (135.3) NM 132.9% 0.9x NM
CDW Corporation 74.79 -2% 11,447.6 15,320.9 14,845.4 1,100.8 7.4% 6.7% 1.0x 13.9x
Chegg, Inc. 17.32 -1% 1,878.2 1,675.1 2446 (6.2) NM -5.6% 6.8x NM
Copart, Inc. 44.07 -4% 10,193.6 10,553.8 1,521.2 585.1 38.5% 14.8% 6.9x 18.0x
eBay Inc. 40.58 -14% 42,388.7 46,540.7 9,567.0 2,941.0 30.7% 6.5% 4.9x 15.8x
Etsy, Inc. 18.76 -14% 2,283.4 1,984.4 415.2 335 8.1% 21.2% 4.8x 59.2x
EVINE Live Inc. 1.22 -25% 79.6 1344 646.0 14.0 2.2% -6.0% 0.2x 9.6x
Expedia, Inc. 128.01 -20% 19,520.9 21,610.5 9,833.5 1,290.6 13.1% 17.4% 2.2x 16.7x
FTD Companies, Inc. 5.86 -76% 161.4 385.9 1,086.6 83.5 7.7% -4.5% 0.4x 4.6x
GrubHub Inc. 72.25 7% 6,263.7 5,932.1 615.4 125.2 20.3% 35.0% 9.6x 47 .4x
IAC/InterActiveCorp 14497 -1% 11,957.1 12,871.8 3,167.8 3445 10.9% -0.3% 4.1x 37.4x
Liberty Ventures 58.93 -6% 5,024.6 6,388.6 53.0 (41.0) NM -90.1% NM NM
Liquidity Services, Inc. 4.80 -52% 1533 58.9 260.4 (27.8) NM -19.0% 0.2x NM
Match Group, Inc. 3494 -2% 9,566.9 10,669.3 1,351.0 370.6 27.4% 23.9% 7.9x 28.8x
Overstock.com, Inc. 68.70 -23% 1,719.1 1,679.6 1,814.6 (7.8) NM 3.5% 0.9x NM
PetMed Express, Inc. 45.20 -22% 920.6 839.6 269.5 51.9 19.3% 11.6% 3.1x 16.2x
The Priceline Group Inc. 1,912.05 -8% 93,249.8 95,633.9 12,226.4 4,688.8 38.3% 17.6% 7.8x 20.4x
QVC Group $28.09 -2% 13,590.2 19,497.2 10,169.0 1,796.0 17.7% -1.5% 1.9x 10.9x
Shutterfly, Inc. 68.15 -8% 2,201.0 2,241.8 1,190.2 190.5 16.0% 4.9% 1.9x 11.8x
Shutterstock, Inc. 44.26 -20% 1,534.7 1,299.4 535.5 54.8 10.2% 11.5% 2.4x 23.7x
Spark Networks SE 15.10 -2% 198.8 225.2 91.2 6.5 7.2% 0.0% 2.5x 34.4x
Stamps.com Inc. 203.85 -13% 3,563.05 3,527.70 442.14 173.93 39.3% 34.7% 8.0x 20.3x
Stitch Fix, Inc. 20.67 -31% 2,003.4 1,914.6 1,036.7 23.1 2.2% 29.5% 1.8x 82.8x
U.S. Auto Parts Network, Inc. 245 -41% 87.0 90.3 306.2 8.6 2.8% 2.1% 0.3x 10.4x
Wayfair Inc. 92.01 -3% 8,081.4 7,881.6 4,266.4 (144.7) NM 36.1% 1.8x NM
|Average 2.6x 16.6x |

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (10.0x) and EBITDA multiples thatare 1.0 standard deviations above the mean (42.9x)
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eCommerce
Public Company Valuatio(2/2)

($ in Millions, except stock price data)

Internationally-based eCommerce

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
58.com Inc. China $79.88 -9% S 11,703.2 S 11,537.7 S 1,412.7 S 2903 20.5% 36.0% 8.2x 39.7x
Alibaba Group Holding Limited * China 204.29 -1% 524,173.4 519,912.6 34,873.7 14,015.9 40.2% 57.7% 14.9x 37.1x
Cnova N.V. * France 5.52 -20% 1,902.7 2,167.7 2,145.2 6.6 0.3% 115.1% 1.0x NM
Despegar.com, Corp. Argentina 30.45 -12% 2,104.0 1,756.1 491.1 64.1 13.1% 0.0% 3.6x 27.4x
JD.com, Inc. * China 49.23 -3% 70,101.7 68,683.5 50,114.9 500.5 1.0% 42.8% 1.4x NM
Jumei International Holding Limited  China 3.18 -27% 476.2 69.3 878.5 23.9 2.7% -19.5% 0.1x 2.9x
LightinTheBox Holding Co., Ltd. * China 2.54 -28% 1749 105.3 3235 (8.1) NM 13.6% 0.3x NM
Mercadolibre, Inc. * Argentina 387.10 2% 17,093.3 16,791.1 1,217.4 226.7 18.6% 58.3% 13.8x 74.1x
Netshoes (Cayman) Limited * Brazil 8.34 -69% 258.8 264.6 594.8 (8.0) NM 16.0% 0.4x NM
PChome Online Inc. Taiwan 5.55 -37% 650.7 393.2 9134 224 2.5% 10.6% 0.4x 17.6x
Rakuten, Inc. Japan 9.02 -29% 12,203.1 15,175.6 7,984.0 1,756.1 22.0% 18.6% 1.9x 8.6x
Travelport Worldwide Limited United Kingdom 13.61 -16% 1,705.5 3,786.5 2,419.1 4633 19.1% 3.3% 1.6x 8.2x
trivago N.V. * Germany 8.15 -66% 2,858.3 2,636.2 1,209.1 13.2 1.1% 49.5% 2.2x NM
Secoo Holding Limited China 14.43 -2% 740.0 645.5 482.2 19.9 4.1% 0.0% 1.3x 32.4x
Vipshop Holdings Limited China 16.53 -7% 10,872.7 11,037.9 10,185.5 600.7 5.9% 31.5% 1.1x 18.4x
Average 2.1x 19.2x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (13.2x) and EBITDA multiples that are 1.0 standard deviations above the mean (47.6x)
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Digital Advertising

A A total of 18 transactions were announced in the Digital Advertising segment, of which nine were worth $240 million in reported value

A Activity within Digital Advertising was flat month-over-month, and down more than 20 percent from the segment’s monthly activity
average over the past twelve months

A Strategic buyers accounted for two-thirds of transactions throughout January, the highest percentage total of the past twelve months
A select transactions:
A softBank-backed InMobi’s acquisition of mobile supply-side monetization platform AerServ for $90 million

A The $65 million round of funding raised by loan comparison platform Smava at a reported valuation of $300 million from Vitruvian
Partners and Runa Partners

A The acquisition of Medicare supplement insurance customer acquisition platform GoMediGap by Ehealth for $45 million
A Internet Brands’ acquisition of online legal directory and marketplace Avvo

A The acquisition of mobile sponsored data and data rewards company Aquto by Mavenir

DIGITAL ADVERTISING TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM

Vertical Search 5 28% $65.0 27% 4 - 0 - 1 $65.0
Ad Networks/Exchanges 2 11% $91.5 38% 1 $90.0 0 - 1 1.5
Affiliate/CPA Network 2 11% 17.8 7% 2 17.8 0 - 0
Comparison Shopping 2 11% 14.7 6% 0 - 0 - 2 14.7
Mobile Marketing 2 11% - 0% 2 - 0 - 0
Online Lead Generation 2 11% 45.0 19% 2 45.0 0 - 0
Other* 3 17% 6.2 3% 1 0.0 0 0.0 2 6.2
Total 18 100% 240.2 100% 12 152.8 0 0.0 6 87.4
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Digital Advertising
Public Company Valuation (1/2)

(% in Millions, except stock price data)

US-based Digital Advertising

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Alliance Data Systems Corporation $256.66 -8% 14,180.1 35,807.9 S 7,719.4 1,861.4 24.1% 8.1% 4.6x 19.2x
Alphabet Inc. 1,182.22 -1% 817,117.3 720,938.3 110,855.0 35,797.0 32.3% 22.8% 6.5x 20.1x
ANGI Homeservices Inc. 13.36 -3% 6,378.2 6,426.8 636.8 (58.3) NM 0.0% 10.1x NM
AutoWeb, Inc. 8.26 -44% 107.8 81.9 149.2 10.9 7.3% -2.3% 0.5x 7.5x
Care.com, Inc. 18.34 -12% 551.7 504.9 173.4 11.1 6.4% 11.3% 2.9x 45.4x
Cogint, Inc. 3.65 -47% 239.2 291.7 215.2 (16.4) NM 50.0% 1.4x NM
DHI Group, Inc. 1.80 -69% 90.4 136.8 212.0 35.5 16.7% -10.6% 0.6x 3.9x
Facebook, Inc. 186.89 -4% 543,066.6 501,355.6 40,653.0 23,228.0 57.1% 47.1% 12.3x 21.6x
Groupon, Inc. 5.29 -12% 2,954.0 2,545.7 3,005.3 82.8 2.8% -0.7% 0.8x 30.8x
Inuvo, Inc. 0.81 -54% 23.0 25.6 75.5 (1.6) NM 3.5% 0.3x NM
LendingTree, Inc. 367.85 -9% 4,402.7 4,293.2 557.6 83.4 15.0% 54.1% 7.7x 51.5x
Perion Network Ltd. 1.05 -56% 81.4 108.3 281.2 17.5 6.2% -4.9% 0.4x 6.2x
QuinStreet, Inc. 9.33 -29% 426.5 384.1 335.6 113 3.4% 12.1% 1.1x 34.0x
Quotient Technology Inc. * 11.80 -34% 1,094.9 911.6 3044 7.4 2.4% 13.1% 3.0x 123.1x
Redfin Corporation 20.30 -39% 1,653.0 1,440.0 341.1 (10.1) NM 0.0% 4.2x NM
RhythmOne plc * 3.47 -51% 177.6 135.9 196.8 0.7 0.4% 115.2% 0.7x 191.4x
Snap Inc. * 13.52 -54% 16,281.6 13,999.4 704.9 (3,241.2) NM 159.6% 19.9x NM
The Rubicon Project, Inc. * 1.92 -79% 94.2 (44.8) 196.8 (8.5) NM -34.3% NM 5.3x
TiVo Corporation 13.95 -36% 1,702.60 2,473.20 864.56 270.33 31.3% 58.3% 2.9x 9.1x
Travelzoo 6.20 -45% 773 58.0 120.6 8.2 6.8% 0.9% 0.5x 7.1x
The Trade Desk, Inc. 48.48 -28% 1,991.3 1,885.5 278.0 68.6 24.7% 60.5% 6.8x 27.5x
Telaria, Inc. 5.06 -5% 259.1 181.9 176.8 (10.1) NM 150.8% 1.0x NM
TripAdvisor, Inc. 34.67 -35% 4,814.9 4,323.9 1,551.0 175.0 11.3% 53% 2.8x 24.7x
TrueCar, Inc. 11.79 -46% 1,178.8 1,011.5 314.1 (17.5) NM 17.6% 3.2x NM
Twitter, Inc. 25.81 -6% 19,090.2 16,604.6 2,4289 225.9 9.3% -3.7% 6.8x 73.5x
Web.com Group, Inc. 23.25 -10% 1,133.2 1,791.1 747.6 151.7 20.3% 13.0% 2.4x 11.8x
Yelp Inc. 43.82 -9% 3,632.2 3,074.1 8234 49.5 6.0% 22.5% 3.7x 62.1x
Yext, Inc. 12.05 NA 1,099.3 985.9 157.9 (58.9) NM 38.1% 6.2x NM
YuMe, Inc. 3.66 -40% 127.9 89.1 159.9 145 9.1% -5.2% 0.6x 6.1x
Zillow Group, Inc. * 44.79 -12% 8,192.4 7,892.2 1,022.1 449 4.4% 29.6% 7.7x 175.7x
Average 2.8x 14.1x

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (13.1x)and EBITDA multiples thatare 1.0 standard deviations above the mean (99.2x)
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Digital Advertising
Public Company Valuation (2/2)

($ in Millions, except stock price data)

Internationally-based Digital Advertising

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Cliq Digital AG Germany $10.52 -14% S 65.1 S 70.2 S 78.7 S 5.6 7.1% 19.9% 0.9x 12.5x
Criteo S.A. France 23.81 -57% 1,571.3 1,240.3 2,189.5 203.8 9.3% 34.4% 0.6x 6.1x
iClick Interactive Asia Group Limited Hong Kong 7.81 -31% 402.7 476.0 110.9 (27.9) NM 0.0% 4.3x NM
Just Dial Limited * India 8.11 -20% 564.5 547.6 110.9 16.6 15.0% 7.6% 4.9x 33.0x
MakeMyTrip Limited India 30.60 -25% 3,090.5 2,651.6 588.3 (156.3) NM 54.3% 4.5x NM
Matomy Media Group Ltd. Israel 0.97 -42% 94.5 136.7 293.2 19.1 6.5% 8.4% 0.5x 7.2x
Metaps Inc. Japan 25.44 -41% 3416 313.0 149.9 (0.3) NM 60.0% 2.1x NM
Pacific Online Limited China 0.17 -34% 188.1 1415 139.9 25.0 17.9% -11.9% 1.0x 5.7x
Rightmove plc * United Kingdom 62.68 -3% 5,694.2 5,669.1 300.9 220.9 73.4% 12.0% 18.8x 25.7x
Septeni Holdings Co., Ltd. Japan 3.40 -14% 429.0 287.5 134.4 21.4 16.0% -9.4% 2.1x 13.4x
Taptica International Ltd Israel 6.32 -14% 427.0 3913 139.7 26.5 19.0% 49.1% 2.8x 14.8x
Tencent Holdings Limited * China 59.28 -3% 558,667.86 558,531.56 32,351.61 13,391.15 41.4% 55.4% 17.3x 41.7x
Tradedoubler AB Sweden 0.37 -47% 16.24 25.35 150.08 (2.54) NM -12.5% 0.2x NM
XLMedia PLC Channel Islands 2.76 -13% 607.2 561.7 1204 36.4 30.2% 16.1% 4.7x 15.4x
Yandex N.V. * Russia 38.73 -2% 12,778.3 12,110.8 1,535.0 360.1 23.5% 22.8% 7.9x 33.6x
Average 2.4x 16.7x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (16.4x)and EBITDA multiples thatare 1.0 standard deviations above the mean (31.5x)
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Marketing Technology

A The Marketing Technology segment announced 81 transactions, of which 43 reported nearly $3.7 billion in value
A Analytics & Targeting was the most active subsegment throughout the month 12 transactions announced
A Segment activity in January was highlighted by 36 strategic acquisitions announced, the busiest month since August 2017
A select transactions:
A The $250 million investment received by WordPress digital experience platform WP Engine from Silver Lake
A Amdoc’s acquisition of multiplatform video services company Vubiquity for $224 million

A social media engagement platform Main Street Hub’s sale to GoDaddy for $125 million cash, plus up to $50 million in potential
future earn-outs

A The acquisition of social listening analytics platform TalkWalker by Marlin Equity Partners

A The undisclosed investment received by contract lifecycle management company Apptus from IBM

MARKETING TECHNOLOGY TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM

Analytics & Targeting 12 15% $100.9 3% 4 - 0 - 8 $100.9
Search & Discovery 9 11% 60.8 2% 3 - 0 - 6 60.8
SFA/Lead Management 8 10% 2,498.0 68% 4 2,400.0 0 - 4 98.0
Content Management 7 9% 316.8 9% 1 14.6 0 - 6 302.2
CRM 6 7% 86.4 2% 5 86.4 0 - 1
MRM/Workflow Management 5 6% 46.5 1% 0 - 1 - 4 46.5
Product/Price Software 5 6% 16.6 0% 4 8.3 0 - 1 8.3
Other 29 36% 566.8 15% 16 431.1 4 - 9 127.7
Total 81 100% 3,692.8 100% 37 2,940.4 5 0.0 39 752.4
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Marketing Technology

Public Company Valuation

(1/2)

($ in Millions, except stock price data)

US-based Marketing Technology

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples

Company Name 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Adobe Systems Incorporated $199.76 -2% $  98,197.73 94,260.43 $ 730151 2,494.09 34.2% 24.7% 12.9x 37.8x
Alteryx, Inc. 27.40 -13% 1,621.2 1,464.6 118.0 (17.6) NM 54.7% 12.4x NM
AppFolio, Inc. 42.35 -19% 1,437.7 1,394.5 133.9 9.4 7.0% 36.7% 10.4x 147.9x
Bazaarvoice, Inc. 5.50 0% 473.4 408.2 206.3 0.9 0.4% 2.4% 2.0x NM
Blackbaud, Inc. 95.82 -8% 4,502.9 4,823.9 769.6 138.4 18.0% 8.6% 6.3x 34.9x
Brightcove Inc. 6.75 -27% 233.8 212.2 154.4 (14.4) NM 5.2% 1.4x NM
ChannelAdvisor Corporation 9.10 -38% 241.8 188.5 120.2 (6.4) NM 8.4% 1.6x NM
Cision Ltd. 11.89 -13% 1,458.1 2,582.4 611.1 191.1 31.3% 0.0% 4.2x 13.5x
eBay Inc. 40.58 -14% 42,388.7 46,540.7 9,567.0 2,941.0 30.7% 6.5% 4.9x 15.8x
Endurance International Group 8.30 -16% 1,191.0 3,078.5 1,174.7 276.6 23.5% 16.1% 2.6x 11.1x
Five9, Inc. 26.01 -6% 1,447.5 1,430.1 189.0 5.5 2.9% 22.8% 7.6x 260.4x
GoDaddy Inc. 55.23 -2% 7,498.2 9,637.8 2,115.6 247.4 11.7% 18.4% 4.6x 39.0x
HubSpot, Inc. 97.05 -5% 3,626.9 3,428.6 3455 (35.9) NM 39.5% 9.9x NM
IBM Corporation 163.70 -10% 151,552.0 185,927.0 79,139.0 16,340.0 20.6% -1.0% 2.3x 11.4x
LivePerson, Inc. 11.95 -21% 7113 657.0 217.6 11.4 53% -3.6% 3.0x 57.4x
Marin Software Incorporated 9.30 -45% 52.6 26.0 80.2 (15.9) NM -24.3% 0.3x NM
MicroStrategy Incorporated 137.73 -30% 1,576.6 901.4 504.5 86.9 17.2% -1.5% 1.8x 10.4x
MINDBODY, Inc. 35.15 -3% 1,641.6 1,4313 1711 (7.8) NM 32.6% 8.4x NM
Nuance Communications, Inc. 17.81 -11% 5,226.6 6,999.7 1,939.4 345.2 17.8% -0.5% 3.6x 20.3x
Oracle Corporation 51.59 -3% 213,562.1 203,090.1 38,907.0 15,143.0 38.9% 4.5% 5.2x 13.4x
PayPal Holdings, Inc. 85.32 -1% 102,547.0 97,852.0 13,094.0 3,094.0 23.6% 20.8% 7.5x 31.6x
PROS Holdings, Inc. 29.04 -5% 926.6 979.5 162.4 (58.6) NM 4.5% 6.0x NM
PTC Inc. 72.68 -3% 8,440.0 8,840.4 1,184.4 116.7 9.9% 4.3% 7.5x 75.7x
The Rubicon Project, Inc. 1.92 -79% 94.2 (44.8) 196.8 (8.5) NM -34.3% NM 5.3x
Salesforce.com, inc. 11391 -1% 82,277.2 81,236.8 9,923.0 553.4 5.6% 25.5% 8.2x 146.8x
SendGrid, Inc. 22.47 -18% 945.2 1,005.8 103.2 6.2 6.0% 0.0% 9.7x 162.8x
Square, Inc. 46.91 -5% 18,227.7 17,713.6 2,050.1 (24.7) NM 25.7% 8.6x NM
Synchronoss Technologies, Inc. 8.04 -80% 382.0 505.8 476.8 543 11.4% 11.4% 1.1x 9.3x
Tableau Software, Inc. 76.81 7% 6,125.1 5,181.8 877.1 (146.2) NM 6.1% 5.9x NM
Teradata Corporation 40.50 -2% 4,900.5 4,601.5 2,156.0 170.0 7.9% -10.7% 2.1x 27.1x
Verint Systems Inc. 41.75 -7% 2,662.9 3,127.1 1,112.4 97.3 8.7% 6.2% 2.8x 32.1x
Veritone, Inc. 17.75 -76% 285.4 2249 134 (41.2) NM 48.6% 16.8x NM
Web.com Group, Inc. 23.25 -10% 1,133.2 1,791.1 747.6 151.7 20.3% 13.0% 2.4x 11.8x
Zendesk, Inc. 38.52 -2% 3,910.1 3,683.5 395.7 (87.7) NM 38.3% 9.3x NM
|Adjusted Weighted Average 4.9x 18.8x |

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (13.8x)and EBITDA multiples that are 1.0 standard deviations above the mean (109.5x)
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Marketing Technology

Public Company Valuation (2/2)

($ in Millions, except stock price data)

Internationally-based Marketing Technology

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Baozun Inc. China 38.95 -4% 2,129.57 2,081.36 S 579.59 23.03 4.0% 23.0% 3.6x 90.4x
Bitauto Holdings Limited China 34.79 -36% 2,408.0 6,548.8 1,177.5 47.5 4.0% 44.5% 5.6x 137.7x
ChinaCache International Holdings Ltd.China 1.69 -64% 43.24 39.50 137.82 (30.43) NM -19.9% 0.3x NM
Mercadolibre, Inc. Argentina 387.10 -2% 17,0933 16,791.1 1,217.4 226.7 18.6% 58.3% 13.8x 74.1x
Open Text Corporation Canada 34.25 -15% 9,092.8 11,386.1 2,631.8 7324 27.8% 34.4% 4.3x 15.5x
The Sage Group plc United Kingdom 10.64 -9% 11,5213 12,569.6 2,299.4 619.4 26.9% 19.2% 5.5x 20.3x
SAP SE Germany 113.56 -9% 136,145.8 136,225.4 28,171.2 8,306.9 29.5% 6.3% 4.8x 16.4x
SharpSpring, Inc. United States 4.70 -15% 39.6 333 125 (6.0) NM 11.0% 2.7x NM
Shopify Inc. Canada 127.92 -2% 12,810.9 11,884.4 580.9 (35.6) NM 76.5% 20.5x NM
United Internet AG Germany 73.37 -1% 14,657.1 17,040.7 4,880.1 1,072.4 22.0% 9.0% 3.5x 15.9x
Weborama SA France 1331 -9% 453 46.4 39.7 24 5.9% 11.8% 1.2x 19.7x
Wix.com Ltd. Israel 61.05 -29% 2,775.1 2,567.6 3913 (35.8) NM 48.9% 6.6x NM
4.3x 17.6x

Adjusted Weighted Average

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (18.1x)and EBITDA multiples thatare 1.0 standard deviations above the mean (95.3x)
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Agency & Marketing Services

A There were 27 transactions announced in the Agency & Marketing Services segment of which five reported $4.0 billion in value
A Digital Agency continues to be the most active subsegment with 10 transactions reported in January

A The subsegment has accounted for more than 35 percent of the segments total activity over the past twelve months
A select transactions:

A The pending acquisition of Blackhawk Network by Silver Lake and P2 Capital Partners in a transaction valuing the company at $3.1
billion

A Endeavor’s acquisition of branding and marketing firm 160over90 from Searchlight Capital Partners for a reported $200 million
A The undisclosed minority stake taken by Wipro in Harte Hanks with a $9.9 million investment
A Ermnst& Young’s acquisition of digital strategy and design firm Citizen

A The acquisition of digital marketing and interactive promotional services company HelloWorld by Merkle

AGENCY & MARKETING SERVICES TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM
Digital Agency 10 37% $200.0 5% 8 $200.0 2 0
Public Relations 7 26% - 0% 7 0 0
Experiential Marketing 3 11% - 0% 3 0 0
Ad Specialty/Premiums 2 7% - 0% 2 0 0
General Agency 2 7% 6.0 0% 2 6.0 0 0
Database/Analytics 1 4% 9.9 0% 0 0 1 9.9
Loyalty/Retention 1 4% 3,826.9 95% 0 1 3,826.9 0
Marketing Consulting 1 4% - 0% 1 0 0
Total 27 100% 4,042.8 100% 23 206.0 S 3,826.9 1 9.9
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Agency
Public Company Valuation

($ in Millions, except stock price data)

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Cello Group Plc United Kingdom $1.69 -14% S 176.7 S 186.4 S 2119 S 15.4 73% 1.7% 0.9x 12.1x
Dentsu Inc. Japan 44.71 -25% 12,603.1 15,884.7 8,056.7 1,475.3 18.3% NM 2.0x 10.8x
Enero Group Limited Australia 0.82 -16% 69.2 46.2 138.8 9.0 6.5% -15.4% 0.3x 5.1x
Hakuhodo DY Holdings Inc Japan 14.99 -2% 5,589.4 4,679.8 11,4815 508.7 4.4% 4.1% 0.4x 9.2x
Huntsworth plc United Kingdom 1.19 -3% 391.1 4299 2439 327 13.4% 9.4% 1.8x 13.2x
M&C Saatchi plc * United Kingdom 5.53 -4% 4459 465.7 319.8 21.7 6.8% 28.5% 1.5x 21.5x
MDC Partners Inc. United States 9.00 -27% 525.2 1,633.4 1,501.5 191.4 12.7% 10.9% 1.1x 8.5x
Next Fifteen Communications Group plc United Kingdom 5.98 -8% 452.6 482.7 2425 38.7 15.9% 23.9% 2.0x 12.5x
Omnicom Group Inc. United States 76.65 -12% 17,670.3 21,5235 15,338.9 2,326.5 15.2% 0.1% 1.4x 9.3x
OPT Holding, Inc. Japan 13.62 -9% 308.0 313.2 690.2 30.1 4.4% 14.3% 0.5x 10.4x
Publicis Groupe S.A. France 69.26 -19% 15,654.3 18,271.6 11,207.1 1,969.2 17.6% 0.1% 1.6x 9.3x
The Interpublic Group of Companies, Inc. United States 21.89 -15% 8,506.6 10,165.1 7,805.9 1,105.2 14.2% 0.4% 1.3x 9.2x
UDG Healthcare plc * |reland 11.65 -14% 2,894.0 2,951.9 1,219.8 149.9 12.3% 12.6% 2.4x 19.7x
WPP plc United Kingdom 18.15 -33% 22,705.0 29,958.3 19,813.5 3,569.6 18.0% 18.0% 1.5x 8.4x
Adjusted Weighted Average 1.5x 9.3x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (2.6x)and EBITDA multiples that are 1.0 standard deviations above the mean (15.8x)
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Marketing Services
Public Company Valuation

($ in Millions, except stock price data)

Stock Price Chg % From Equity Ent. LTM LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Acxiom Corporation * United States $27.07 -9% S 2,139.1 S 2,199.7 S 885.9 S 79.7 9.0% 0.9% 2.5x 27.6x
Affinion Group Holdings, Inc. United States 14.50 0% 132.8 1,915.1 954.0 202.9 21.3% -6.3% 2.0x 9.4x
Aimia Inc. Canada 3.02 -61% 459.8 4474 1,709.3 99.4 5.8% -8.4% 0.3x 4.5x
Alliance Data Systems Corporation United States 256.66 -8% 14,180.1 31,677.9 7,719.4 1,861.4 24.1% 8.1% 4.1x 17.0x
Cogint, Inc. United States 3.65 -47% 239.2 291.7 215.2 (16.4) NM 50.0% 1.4x NM
CSG Systems International, Inc. United States 45.17 -3% 1,514.1 1,589.8 779.5 138.7 17.8% 2.2% 2.0x 11.5x
Deluxe Corporation United States 74.27 -6% 3,565.0 4,215.1 1,965.6 517.4 26.3% 6.3% 2.1x 8.1x
DST Systems, Inc. United States 83.37 -1% 4,941.4 5,481.7 2,218.2 451.7 20.4% 42.5% 2.5x 12.1x
Fair Isaac Corporation * United States 172.66 -3% 5,192.4 5,762.0 947.9 216.0 22.8% 5.2% 6.1x 26.7x
Harte Hanks, Inc. United States 8.42 -49% 52.7 53.3 394.1 6.1 1.6% -4.1% 0.1x 8.7x
High Co. SA France 6.23 -30% 128.9 58.7 172.0 16.0 9.3% -3.1% 0.3x 3.7x
Multiplus S.A. Brazil 11.09 -24% 1,797.1 1,336.1 723.9 181.5 25.1% 2.3% 1.8x 7.4x
Pitney Bowes Inc. United States 14.11 -13% 2,634.7 5,407.5 3,549.9 635.8 17.9% 4.2% 1.5x 8.5x
Points International Ltd. Canada 11.80 -6% 173.2 117.3 341.6 9.0 2.6% 6.8% 0.3x 13.1x
Viad Corp United States 56.80 -8% 1,159.4 1,305.1 1,286.1 140.4 10.9% 7.2% 1.0x 9.3x
Adjusted Weighted Average 2.9x 13.0x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (5.0x)and EBITDA multiples that are 1.0 standard deviations above the mean (19.2x)
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Traditional Media

A Of the 21 transactions recorded in the Traditional Media segment in January, three announced nearly $5.4 billion in reported value

Ve

A Over the past twelve months, the Entertainment Media segment has account for nearly 40 percent of segment activity totaling more
than $6.2 billion in value

A In addition to Informa’s pending acquisition of UBM, select transactions from the segment included:

A Roularta Media group’s acquisition of the Belgian Women’s Magazine Portfolio of Sanoma for $41 million
A The acquisition of film, video, and post production studio Click3X by Industrial Color Brands

A FORUM Media Group’s acquisition of B-to-B media company Trade Press Media group
A The undisclosed amount of funding received by independent studio Propgate Content from The Raine Group
A The acquisition of Infobase Publishing, a publisher of print and digital educational content to universities, by Centre Lane Partners

A Valassis Communications’ acquisition of weekly shopping and direct mail publications company Pennysaver

TRADTIONAL MEDIA TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # $SMM # SMM # SMM
Entertainment Media 9 43% $2.5 0% 5 2 2 $2.5
B-to-B Media 5 24% 5,290.0 99% 4 5,290.0 1 0
Consumer Magazine Publishing 5 24% 41.0 1% 5 41.0 0 0
Newspaper Publishing 2 10% - 0% 2 0 0
Total 21 100% 5,885 100% 16 5,331.0 8 0.0 2 25
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Traditional Media
Public Company Valuation (1/3)

($ in Millions, except stock price data)

Large Cap Diversified Media

Stock Price Chg % From Equity Ent. LT™ LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
CBS Corporation United States $57.61 -18% S 22,026.4 S 31,5714 $ 13,2890 3,036.0 22.8% 7.7% 2.4x 10.4x
Discovery Communications, Inc. United States 25.07 -17% 13,7245 21,620.5 6,681.0 2,524.0 37.8% 3.2% 3.2x 8.6x
Time Warner Inc. United States 95.35 -8% 74,2388 94,709.8 31,271.0 8,683.0 27.8% 6.7% 3.0x 10.9x
Twenty-First Century Fox, Inc. * United States 36.90 -6% 68,031.0 82,930.0 28,996.0 7,105.0 24.5% 4.5% 2.9x 11.7x
Viacom, Inc. United States 33.42 -28% 13,717.2 23,779.2 13,263.0 2,966.0 22.4% 6.2% 1.8x 8.0x
The Walt Disney Company United States 108.67 -6% 163,707.6 189,818.6 55,137.0 16,770.0 30.4% -0.9% 3.4x 11.3x
Adjusted Weighted Average 3.1x 10.9x
*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (4.0x)and EBITDA multiples that are 1.0 standard deviations above the mean (11.7x)
($ in Millions, except stock price data)
B-to-B Media

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Ascential plc United Kingdom $5.16 -9% $ 2,067.4 S 2,367.7 S 448.6 136.6 30.5% 35.8% 5.3x 17.3x
Emerald Expositions Events, Inc. United States $21.58 -12% 1,558.4 2,100.4 340.7 142.3 41.8% 6.8% 6.2x 14.8x
Euromoney Institutional Investor PLC United Kingdom $16.76 -9% 1,798.1 2,044.9 518.8 1373 26.5% 5.7% 3.9x 14.9x
Informa plc United Kingdom 9.89 -9% 8,144.0 10,3713 2,095.4 658.3 31.4% 30.0% 4.9x 15.8x
MCH Group AG Switzerland 70.08 -21% 420.9 629.1 417.2 58.8 14.1% -8.7% 1.5x 10.7x
ITE Group plc United Kingdom 245 -12% 653.3 756.0 204.6 317 15.5% 13.5% 3.7x 23.9x
Tarsus Group plc Ireland 4.76 0% 536.2 661.6 105.4 295 28.0% 1.7% 6.3x 22.4x
TechTarget, Inc. * United States 15.68 -3% 432.7 439.4 104.9 11.5 10.9% -4.1% 4.2x 38.4x
UBM plc United Kingdom 12.90 0% 5,073.4 59123 1,209.6 3299 27.3% 16.7% 4.9x 17.9x
Adjusted Weighted Average 4.9x 16.6x
*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (7.4x)and EBITDA multiples that are 1.0 standard deviations above the mean (27.7x)
($ in Millions, except stock price data)
Radio Broadcasting

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Beasley Broadcast Group, Inc. United States $12.55 -31% S 361.3 S 552.8 S 227.4 43.0 18.9% 104.2% 2.4x 12.9x
Cumulus Media Inc. United States 0.00 NA 23 2,244.1 1,141.3 2212 19.4% -0.8% 2.0x 10.1x
Emmis Communications Corporation United States 3.33 -14% 425 210.2 161.9 129 8.0% -27.1% 1.3x 16.3x
Entercom Communications Corp. * United States 11.05 -32% 1,551.0 2,048.0 466.3 93.0 19.9% 1.8% 4.4x 22.0x
Pandora Media, Inc. United States 478 -65% 1,189.2 1,440.7 1,464.1 (294.2) NM 10.2% 1.0x NM
Salem Media Group, Inc. United States 4.65 -44% 121.7 377.8 267.2 42.8 16.0% -2.0% 1.4x 8.8x
Sirius XM Holdings Inc. * United States 6.11 -3% 27,4453 34,122.6 5,425.1 1,985.5 36.6% 8.1% 6.3x 17.2x
Spanish Broadcasting System, Inc. United States 0.00 NA 2.3 4139 140.4 403 28.7% -1.6% 2.9x 10.3x
Townsquare Media, Inc. United States 7.50 -42% 138.6 651.0 512.7 99.2 19.3% 0.5% 1.3x 6.6x
Urban One, Inc. United States 1.85 -47% 85.8 1,034.6 4446 114.1 25.7% -1.7% 2.3x 9.1x

2.7% 17.0x |

|Adjusted Weighted Average

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (5.9x)and EBITDA multiples that are 1.0 standard deviations above the mean (17.6x)
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Traditional Media

Public Company/aluation (2/3)

($ in Millions, except stock price data)

Broadcast, Cable, and Satellite Television

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Altice N.V. Netherlands $10.77 -63% 15,189.5 S 83,505.5 $ 28,0834 9,501.4 33.8% 27.9% 3.0x 8.8x
AMC Networks Inc. United States $51.59 -24% 3,1915 6,015.3 2,808.4 875.8 31.2% 3.8% 2.1x 6.9x
Sky plc * United Kingdom 15.04 0% 25,753.1 36,664.1 17,899.6 2,631.6 14.7% 4.6% 2.0x 13.9x
CVC Limited * Australia 212 -6% 2539 226.4 36.5 274 75.1% -31.5% 6.2x 8.3x
CBS Corporation United States 57.61 -18% 22,026.4 31,571.4 13,289.0 3,036.0 22.8% 7.7% 2.4x 10.4x
Charter Communications, Inc. United States 377.25 -8% 94,263.5 169,580.5 41,581.0 14,819.0 35.6% 43.4% 4.1x 11.4x
Comcast Corporation United States 42.53 -3% 197,530.9 260,849.9 84,526.0 28,062.0 33.2% 5.1% 3.1x 9.3x
Discovery Communications, Inc. United States 25.07 -17% 13,7245 21,620.5 6,681.0 2,524.0 37.8% 3.2% 3.2x 8.6x
DISH Network Corporation * United States 46.90 -29% 21,8729 36,751.1 14,542.5 2,962.5 20.4% -4.6% 2.5% 12.4x
Entravision Communications Corporation United States 6.95 -12% 625.5 860.0 5329 305.7 57.4% 110.1% 1.6x 2.8x
General Communication, Inc. United States 41.93 -4% 1,514.7 2,918.5 916.0 262.0 28.6% -2.9% 3.2x 11.1x
Gray Television, Inc. United States 16.35 -8% 1,438.9 3,104.0 886.7 326.8 36.9% 19.1% 3.5x 9.5x
Grupo Televisa, S.A.B. Mexico 4.14 -28% 12,211.1 17,372.4 5,255.4 1,963.4 37.4% 1.6% 3.3x 8.8x
Liberty Global plc United Kingdom 37.38 -3% 36,125.2 84,209.2 18,939.4 8,423.1 44.5% -2.7% 4.4x 10.0x
Nexstar Media Group, Inc. United States 75.10 -9% 3,422.0 7,685.7 2,088.2 697.1 33.4% 99.7% 3.7x 11.0x
Scripps Networks Interactive, Inc. United States 87.99 -1% 11,4313 14,284.8 3,494.4 1,524.6 43.6% 3.9% 4.1x 9.4x
Sinclair Broadcast Group, Inc. United States 37.10 -14% 3,774.6 7,194.4 2,797.8 847.5 30.3% 9.7% 2.6x 8.5x
TEGNA Inc. United States 14.47 -46% 3,114.0 6,046.5 3,296.7 1,077.0 32.7% 45.7% 1.8x 5.6x
The E. W. Scripps Company United States 16.01 -34% 13112 1,582.7 932.0 139.7 15.0% 6.5% 1.7x 11.3x
Time Warner Inc. United States 95.35 -8% 74,238.8 94,709.8 31,271.0 8,683.0 27.8% 6.7% 3.0x 10.9x
Adjusted Weighted Average 3.3x 10.0x
*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (5.3x)and EBITDA multiples that are 1.0 standard deviations above the mean (11.9x)
($ in Millions, except stock price data)
Entertainment Media

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Cineplex Inc. Canada $25.57 -42% 1,619.2 S 2,095.8 S 1,2115 176.4 14.6% 0.9% 1.7x 11.9x
Eros International Plc United States 11.40 -33% 683.8 957.0 234.2 40.1 17.1% -12.8% 4.1x 23.8x
Lions Gate Entertainment Corp. United States 33.84 -7% 6,847.7 9,166.3 3,954.5 416.2 10.5% 49.0% 2.3x 22.0x
Live Nation Entertainment, Inc. United States 45.06 -4% 9,318.4 10,435.4 9,588.8 670.0 7.0% 15.6% 1.1x 15.6x
Twenty-First Century Fox, Inc. United States 36.90 -6% 68,031.0 82,930.0 28,996.0 7,105.0 24.5% 4.5% 2.9x 11.7x
Liberty Global plc United Kingdom 37.38 -3% 36,125.2 84,209.2 18,939.4 8,423.1 44.5% -2.7% 4.4x 10.0x
Village Roadshow Limited Australia 2.83 -17% 458.8 896.6 786.0 85.9 10.9% -3.4% 1.1x 10.4x
World Wrestling Entertainment, Inc. * United States 35.35 -1% 2,725.8 2,678.8 7843 99.2 12.6% 12.0% 3.4x 27.0x
Adjusted Weighted Average 3.2x 12.1x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (5.4x)and EBITDA multiples that are 1.0 standard deviations above the mean (24.2x)
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TraditionalMedia

Public Company/aluation (3/3)

($ in Millions, except stock price data)

Out-of-Home Media

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
APG|SGA SA Switzerland 493.32 -10% 1,479.5 S 1,436.8 S 326.3 78.8 24.1% 0.1% 4.4x 18.2x
Clear Channel Outdoor Holdings, Inc. United States 4.85 -24% 1,753.0 6,947.8 2,598.2 585.7 22.5% -5.1% 2.7x 11.9x
Clear Media Limited Hong Kong 0.91 -26% 490.4 418.4 239.2 105.4 44.1% 8.0% 1.7x 4.0x
JCDecaux SA France 43.36 -6% 9,217.4 9,935.5 3,423.4 597.0 17.4% 2.3% 2.9x 16.6x
Lamar Advertising Company (REIT) United States 72.00 -9% 7,087.1 9,507.1 1,529.5 650.7 42.5% 4.1% 6.2x 14.6x
National CineMedia, Inc. United States 6.70 -53% 526.0 1,702.1 4279 189.8 44.4% -3.1% 4.0x 9.0x
NTN Buzztime, Inc. United States 5.63 -36% 14.2 153 220 0.8 3.7% -3.9% 0.7x 18.8x
Outfront Media Inc. United States 22.40 -20% 3,105.5 5,326.7 1,516.6 387.9 25.6% 0.1% 3.5x 13.7x
Stingray Digital Group Inc. Canada 8.00 -6% 450.2 503.3 89.8 179 19.9% 14.7% 5.6x 28.1x
TOM Group Limited * Hong Kong 0.28 -4% 1,089.3 14312 1255 9.1 7.3% -12.5% 11.4x 156.5x
Adjusted Weighted Average 4.1x 15.2x
*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (9.2x)and EBITDA multiples that are 1.0 standard deviations above the mean (58.5x)
($ in Millions, except stock price data)
Publishing
Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
A.H. Belo Corporation * United States $4.90 -25% 106.6 S 56.6 S 250.6 0.8 0.3% -6.1% 0.2x 68.6x
Daily Mail and General Trust plc United Kingdom 9.05 -17% 3,021.4 3,697.6 2,097.3 2215 10.6% 3.3% 1.8x 16.7x
Emmis Communications Corporation United States 3.33 -14% 425 210.2 161.9 129 8.0% -27.1% 1.3x 16.3x
Gannett Co., Inc. United States 11.80 -5% 1,3189 1,583.9 3,159.2 343.0 10.9% 8.2% 0.5x 4.6x
Glacier Media Inc. Canada 0.59 -3% 64.4 113.4 153.1 10.5 6.9% -5.9% 0.7x 10.8x
John Wiley & Sons, Inc. United States 63.40 7% 3,613.6 4,103.7 1,751.8 3153 18.0% 3.0% 2.3x 13.0x
Meredith Corporation United States 66.14 -8% 2,957.0 3,619.2 1,681.3 299.3 17.8% -1.2% 2.2x 12.1x
News Corporation United States 17.11 -1% 10,041.6 8,853.6 8,232.0 812.0 9.9% 2.4% 1.1x 10.9x
Scholastic Corporation United States 38.42 -18% 1,340.7 964.2 1,623.3 102.4 6.3% -9.1% 0.6x 9.4x
The E. W. Scripps Company United States 16.01 -34% 13112 1,582.7 932.0 139.7 15.0% 6.5% 1.7x 11.3x
The McClatchy Company United States 9.15 -30% 703 859.0 921.1 140.7 15.3% -8.0% 0.9x 6.1x
The New York Times Company United States 23.25 -4% 3,771.2 3,439.5 1,631.2 247.0 15.1% 4.5% 2.1x 13.9x
1.5x 12.0x

Adjusted Weighted Average

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (2.7x)and EBITDA multiples that are 1.0 standard deviations above the mean (33.1x)
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Software

A The 248 deals announced in January is the largest monthly total for the Software segment on record with more than $4.1 billion in
reported value involving venture/growth capital investments and $1.5 billion in strategic acquisitions announced

Ve

A The 57 Financial Software transactions announced in January was the largest monthly total for the subsegment to date. Financial
Software has been the most active software subsegment for 10 consecutive months, totaling more than 480 transactions worth $30
billion in value

A Select transactions:

A The $865 million investment received by construction industry software company Karterra from SoftBank, CPPIB, Soros Fund
Management, Tavistock Group, and DFJ Growth

A snowflake Computing’s $263 million round of funding at a reported pre-money valuation of $1.2 billion from Sequoia Capital,
ICONIQ Capital, and Altimeter Capital

A RedHat’s acquisition of container solutions company CoreOS for $250 million

A The $100 million acquisition of electronic health records company Practice Fusion by AllScripts Healthcare Solutions

SOFTWARE TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM

Financial 57 23% $680.5 11% 19 $13.4 1 - 37 $667.1
Security 34 14% 1,091.5 18% 16 817.0 0 - 18 274.5
Healthcare 30 12% 668.9 11% 9 100.0 3 284.3 18 284.6
HR 23 9% 297.8 5% 4 155.0 0 - 19 142.8
Infrastructure 16 6% 566.3 10% 5 250.0 0 - 11 316.3
Other 88 35% 2,624.4 44% 29 179 3 0 56 2,445.8
Total 248 100% 5,929.4 100% 82 1,514.0 7 284.3 159 4,131.1
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Software
Public Company Valuation (1/3)

($ in Millions, except stock price data)

Financial & Credit/Risk Management Software

Stock Price Chg % From Equity Ent. LTM LTM Margin LTM LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Alfa Financial Software Holdings PLC * United Kingdom 7.30 -6% S 2,190.2 S 2,161.0 S 116.5 S 246 21.1% 0.0% 18.5x 88.0x
Apptio, Inc. United States 25.55 -3% 1,031.9 896.5 180.5 (20.3) NM 19.4% 5.0x NM
BlackLine, Inc. United States 33.23 -18% 1,756.6 1,647.2 162.1 (18.4) NM 44.4% 10.2x NM
Coupa Software Incorporated United States 38.23 -3% 2,104.4 1,885.1 171.0 (38.2) NM 40.1% 11.0x NM
Ebix, Inc. United States 82.10 -3% 2,582.5 2,864.3 339.3 119.0 35.1% 17.6% 8.4x 24.1x
First Data Corporation United States 17.70 -8% 16,345.4 37,430.4 7,991.0 2,820.0 35.3% 1.7% 4.7x 13.3x
Fidessa group plc United Kingdom 33.45 -11% 1,288.7 1,187.9 456.1 833 18.3% 14.0% 2.6x 14.3x
Guidewire Software, Inc. * United States 79.45 -5% 6,102.7 5,541.6 528.3 36.5 6.9% 21.1% 10.5x 151.9x
Intuit Inc. United States 167.90 -2% 42,923.6 43,021.6 5,285.0 1,634.0 30.9% 11.1% 8.1x 26.3x
Management Consulting Group PLC United Kingdom 0.09 -29% 46.2 5.9 53.3 (15.2) NM -11.7% 0.1x NM
Model N, Inc. United States 14.95 -11% 440.6 440.3 131.2 (28.2) NM 22.6% 3.4x NM
PagSeguro Digital Ltd. * Brazil 27.94 -7% 8,805.0 8,791.9 446.4 (21.4) NM 0.0% 19.7x NM
Performant Financial Corporation * United States 2.55 -28% 130.0 147.1 132.6 15 1.1% -10.8% 1.1x 97.0x
Q2 Holdings, Inc. United States 42.35 -5% 1,764.8 1,676.0 184.4 (15.0) NM 33.2% 9.1x NM
RealPage, Inc. United States 49.75 -4% 4,123.3 4,411.6 632.4 88.3 14.0% 16.9% 7.0x 49.9x
SS&C Technologies Holdings, Inc. United States 50.28 -2% 10,350.6 12,464.5 1,637.9 610.1 37.2% 18.6% 7.6x 20.4x
Tyler Technologies, Inc. United States 201.51 -2% 7,570.4 7,405.8 816.1 183.2 22.4% 13.1% 9.1x 40.4x
Adjusted Weighted Average 7.6x 25.3x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (17.1x)and EBITDA multiples that are 1.0 standard deviations above the mean (82.3x)

($ in Millions, except stock price data)

Healthcare Software

Stock Price Chg % From Equity Ent. LTM LTM Margin LT™M LTM Multiples

Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Aliscripts Healthcare Solutions, Inc. United States 14.91 -8% S 2,694.0 S 4,467.8 s 1,714.4 S 173.8 10.1% 16.6% 2.6x 25.7x
athenahealth, Inc. United States 12531 -21% 5,014.6 5,168.3 1,220.3 2179 17.9% 12.7% 4.2x 23.7x
Cegedim SA France 51.37 7% 716.4 1,013.7 520.2 383 7.4% 4.8% 1.9x 26.5x
Cerner Corporation United States 69.13 -6% 22,979.8 22,662.8 4,987.9 1,387.4 27.8% 7.7% 4.5x 16.3x
Civitas Solutions, Inc. United States 17.55 -12% 658.9 1,283.3 1,474.5 147.8 10.0% 4.8% 0.9x 8.7x
Computer Programs and Systems, Inc. United States 29.95 -17% 402.8 546.3 263.4 275 10.5% 6.7% 2.1x 19.8x
Cotiviti Holdings, Inc. United States 35.00 -24% 3,232.9 3,883.7 669.8 240.2 35.9% 10.0% 5.8x 16.2x
Craneware plc United Kingdom 26.67 -1% 696.0 637.8 57.8 17.3 29.9% 15.9% 11.0x 36.9x
HealthEquity, Inc. * United States 50.62 -8% 3,071.2 2,846.2 215.9 67.0 31.0% 28.9% 13.2x 42.5x
McKesson Corporation United States 168.88 -6% 35,207.2 42,739.2 205,442.0 3,956.0 1.9% 4.6% 0.2x 10.8x
Medidata Solutions, Inc. * United States 68.11 -21% 3,984.0 3,860.5 528.8 82.1 15.5% 20.8% 7.3x 47.0x
NantHealth, Inc. United States 3.44 -58% 367.9 488.7 102.2 (96.4) NM 23.2% 4.8x NM
Quality Systems, Inc. United States 13.00 -27% 828.3 843.9 527.6 51.0 9.7% 4.4% 1.6x 16.6x
Streamline Health Solutions, Inc. United States 178 -37% 340 45.6 246 (1.9) NM -9.0% 1.9x NM
Veeva Systems Inc. * United States 62.86 -8% 8,884.8 8,126.8 650.8 162.5 25.0% 28.1% 12.5x 50.0x
|Adjusted Weighted Average 4.0x 14.7x |

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (13.4x)and EBITDA multiples that are 1.0 standard deviations above the mean (39.9x)
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Software
Public Company Valuatio(2/3)

($ in Millions, except stock price data)

HR Software
Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples

Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
51job, Inc. China $70.09 -2% S 4,330.3 S 3,466.0 $ 401.7 S 1249 31.1% 18.8% 8.6x 27.7x
Benefitfocus, Inc. United States 25.20 -32% 788.1 853.3 252.6 (2.7) NM 12.3% 3.4x NM
Castlight Health, Inc. United States 3.70 -22% 494.8 413.2 1243 (52.0) NM 33.5% 3.3x NM
Cornerstone OnDemand, Inc. United States 41.13 7% 2,381.5 2,3184 459.1 (47.8) NM 12.0% 5.1x NM
DHI Group, Inc. United States 1.80 -69% 90.4 136.8 212.0 35.5 16.7% -10.6% 0.6x 3.9x
Paycom Software, Inc. United States 91.64 -2% 5,339.3 5,307.1 406.8 86.1 21.2% 32.8% 13.0x 61.6x
Paylocity Holding Corporation * United States 52.29 -3% 2,746.1 2,648.6 316.5 226 7.1% 26.3% 8.4x 117.2x
The Ultimate Software Group, Inc. United States 232.89 -1% 6,957.8 6,829.2 899.8 69.2 7.7% 21.4% 7.6x 98.6x
Workday, Inc. United States 119.89 -2% 25,176.9 23,439.2 1,995.1 (205.4) NM 36.8% 11.7x NM
Adjusted Weighted Average 10.2x 67.9x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (15.1x)and EBITDA multiples that are 1.0 standard deviations above the mean (109.1x)

($ in Millions, except stock price data)

Security Software

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™ LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Absolute Software Corporation Canada $5.80 -18% S 2324 S 199.1 S 91.7 S 119 12.9% 5.1% 2.2x 16.8x
Check Point Software Technologies Ltd. Israel 103.41 -13% 16,901.6 15,490.9 1,854.7 938.4 50.6% 6.5% 8.4x 16.5x
Cisco Systems, Inc. United States 41.54 -3% 205,358.1 169,695.1 47,789.0 14,440.0 30.2% -2.3% 3.6x 11.8x
Cheetah Mobile Inc. China 16.57 -9% 2,293.7 2,099.1 730.8 69.7 9.5% 8.2% 2.9x 30.1x
CyberArk Software Ltd. Israel 43.28 -22% 1,503.6 1,229.3 245.7 294 12.0% 20.6% 5.0x 41.8x
FireEye, Inc. United States 15.08 -16% 2,783.6 2,674.8 7335 (139.3) NM 2.7% 3.6x NM
Fortinet, Inc. United States 46.04 -1% 8,006.4 6,730.6 14411 169.7 11.8% 19.2% 4.7x 39.7x
Gemalto N.V. Netherlands 61.91 -22% 5,565.2 6,610.9 3,450.3 530.5 15.4% -3.0% 1.9x 12.5x
Imperva, Inc. United States 43.75 -17% 1,488.1 1,144.9 309.0 (6.6) NM 19.4% 3.7x NM
Juniper Networks, Inc. United States 26.15 -16% 9,804.4 8,908.1 5,027.2 1,149.3 22.9% 0.7% 1.8x 7.8x
Mimecast Limited United Kingdom 30.75 7% 1,762.6 1,674.0 222.0 7.8 3.5% 38.9% 7.5x NM
Mobileye N.V. * Israel 62.89 -3% 13,987.4 13,541.7 407.6 138.6 34.0% 50.7% 33.2x 97.7x
NQ Mobile Inc. China 3.39 -28% 365.5 422.7 344.1 9.5 2.8% 101.6% 1.2x 44.6x
Palo Alto Networks, Inc. United States 157.87 -2% 14,506.5 13,5343 1,869.0 (81.3) NM 26.3% 7.2x NM
Proofpoint, Inc. United States 102.02 -2% 4,574.0 4,495.7 476.7 (33.7) NM 38.7% 9.4x NM
SecureWorks Corp. United States 9.68 NA 784.8 685.1 466.2 (27.5) NM 15.2% 1.5x NM
Symantec Corporation United States 27.23 -20% 16,882.1 19,937.1 4,739.0 939.0 19.8% 25.5% 4.2x 21.2x
Trend Micro Incorporated Japan 53.81 -11% 7,398.7 6,103.2 1,309.7 468.7 35.8% 18.0% 4.7x 13.0x
VeriSign, Inc. United States 114.92 -3% 11,327.7 11,368.3 1,155.9 751.8 65.0% 2.4% 9.8x 15.1x
Adjusted Weighted Average 4.3x 13.8x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (20.3x)and EBITDA multiples that are 1.0 standard deviations above the mean (52.6x)
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Software
Public Company Valuatio(8/3)

($ in Millions, except stock price data)

Engineering Software

Stock Price Chg % From Equity Ent. LTM LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Ansys, Inc. United States $161.65 -2% S 13,717.7 $ 12,7911 S 1,063.5 S 467.1 43.9% 9.7% 12.0x 27.4x
Autodesk, Inc. United States 115.62 -12% 25,467.2 25,598.7 1,981.6 (328.0) NM -9.9% 12.9x NM
AVEVA Group plc * United Kingdom 42.38 -3% 2,712.9 2,524.1 302.3 48.7 16.1% 10.7% 8.3x 51.9x
Dassault Systemes SE France 115.54 -9% 29,477.5 27,255.5 3,876.1 1,172.7 30.3% 5.6% 7.0x 23.2x
Adjusted Weighted Average 10.1x 24.6x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (15.8x)and EBITDA multiples that are 1.0 standard deviations above the mean (49.6x)

($ in Millions, except stock price data)

Infrastructure Software

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Adobe Systems Incorporated United States $199.76 -2% S 98,197.7 S 94,260.4 $ 73015 S 2,494.1 34.2% 24.7% 12.9x 37.8x
Atlassian Corporation Plc * United Kingdom 53.99 -3% 12,538.6 11,859.5 740.7 (29.9) NM 39.4% 16.0x NM
Bandwidth Inc. United States 23.34 7% 4113 466.1 159.3 19.8 12.4% 0.0% 2.9x 23.6x
CA, Inc. United States 35.85 -2% 15,004.8 14,959.8 4,164.0 1,220.0 29.3% 3.2% 3.6x 12.3x
Cloudera, Inc. United States 18.72 -20% 2,643.9 2,254.4 336.8 (371.7) NM 41.2% 6.7x NM
Commvault Systems, Inc. United States 53.35 -17% 2,397.7 1,952.2 686.7 5.0 0.7% 7.7% 2.8x NM
Endurance International Group Holdings, Inc. United States 8.30 -16% 1,191.0 3,078.5 1,1747 276.6 23.5% 16.1% 2.6x 11.1x
First Data Corporation United States 17.70 -8% 16,345.4 37,4304 7,991.0 2,820.0 35.3% 1.7% 4.7x 13.3x
Hortonworks Inc. United States 19.95 -9% 1,407.1 1,343.9 238.8 (202.4) NM 40.5% 5.6x NM
IBM Corporation United States 163.70 -10% 151,552.0 185,927.0 79,139.0 16,340.0 20.6% -1.0% 2.3x 11.4x
MuleSoft, Inc. United States 24.58 -15% 3,194.5 3,012.9 263.1 (63.6) NM 57.9% 11.5x NM
Nutanix, Inc. United States 32.10 -17% 5,149.6 4,783.7 853.9 (328.1) NM 56.5% 5.6x NM
Okta, Inc. United States 29.45 -12% 3,001.7 2,778.0 231.1 (105.1) NM 66.7% 12.0x NM
Oracle Corporation United States 51.59 -3% 213,562.1 203,090.1 38,907.0 15,143.0 38.9% 4.5% 5.2x 13.4x
Salesforce.com, inc. * United States 113.91 -1% 82,277.2 81,236.8 9,923.0 553.4 5.6% 25.5% 8.2x 146.8x
Rapid7, Inc. United States 23.98 -8% 1,076.1 992.3 188.2 (39.8) NM 29.6% 5.3x NM
ServiceNow, Inc. United States 148.87 -5% 25,7109 25,105.0 1,933.0 125 0.6% 39.0% 13.0x NM
Talend S.A. France 38.97 -16% 1,135.7 1,041.1 1375 (21.8) NM 42.6% 7.6x NM
Twilio Inc. United States 26.24 -25% 2,441.1 2,157.2 365.7 (45.3) NM 48.2% 5.9% NM
Varonis Systems, Inc. United States 54.30 -3% 1,511.6 1,383.2 198.6 (12.5) NM 29.0% 7.0x NM
Adjusted Weighted Average 6.5x 17.6x

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (15.0x)and EBITDA multiples that are 1.0 standard deviations above the mean (80.3x)
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Information

A The Information segment reported 10 transactions worth more than $100 million in value

Ve

A The 10 transactions announced continues a three month skid in activity for the segment, which is down nearly 50 percent from

January of 2017

A\ Select transactions from the segment include:

A Northlane Capital Partners’ significant investment in List Partners, a leading provider of sales intelligence to media and advertising
agencies across the US and UK (A Petsky Prunided transaction)

A The acquisition of Geoscape, a leading multicultural market intelligence company, by Carlyle Group portfolio company Claritas (A

Petsky Prunieled transactiony

A The majority stake taken by Hyundai Development Company in real estate information database Real Estate 114 from Mirae Asset in
a transaction valuing the company at $59.9 million

A Synova Capital’s $41 million acquisition of food ingredient pricing data and information company Mintec

INFORMATION TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM

Financial Information 3 30% $59.9 56% 1 $59.9 1 1
Credit/Risk Management Information 1 10% 0% 1 0 0
Engineering/Scientific/Tech Information 1 10% 0% 0 0 1
Geo-Demo Information 1 10% 0% 1 0 0
Healthcare Information 1 10% 1.9 2% 0 0 1 1.9
IT Information 1 10% 5.2 5% 0 0 1 5.2
Legal Information 1 10% 0% 0 0 1
Product/Price Information 1 10% 40.2 38% 0 1 40.2 0
Total 10 100% 107.2 100% 3 59.9 2 40.2 5 7.1

* Blackstone’s pending $20 billion TEV acquisition of Thomson Reuters’ Financial and Risk division, including cash, stock, and net debt, has been excluded to limit comparative distortions
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Information

Public Company Valuation (1/2)

($ in Millions, except stock price data)

Financial & Credit/Risk Management Information

Stock Price Chg % From Equity Ent. LTM LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Broadridge Financial Solutions, Inc. United States $96.41 -1% 11,236.8 12,240.3 S 4,172.1 733.1 17.6% 30.5% 2.9x 16.7x
Computershare Limited Australia 13.49 -1% 7,322.4 8,474.7 2,105.8 4913 23.3% 7.2% 4.0x 17.2x
Corelogic, Inc. United States 47.36 -4% 3,901.2 5,549.3 1,871.9 3959 21.2% 0.2% 3.0x 14.0x
CoStar Group, Inc. United States 346.11 -3% 12,510.3 12,192.8 929.6 2353 253% 14.4% 13.1x 51.8x
DST Systems, Inc. United States 83.37 -1% 4,941.4 5,481.7 2,218.2 451.7 20.4% 42.5% 2.5x 12.1x
The Dun & Bradstreet Corporation United States 123.73 -1% 4,573.0 5,840.3 1,732.6 4238 24.5% 2.8% 3.4x 13.8x
Envestnet, Inc. United States 53.75 -3% 2,381.4 2,591.7 656.3 58.4 8.9% 21.3% 3.9x 44.4x
Equifax Inc. United States 124.93 -15% 15,001.5 17,457.9 3,3249 1,163.7 35.0% 10.5% 5.3x 15.0x
Experian plc Ireland 23.05 -4% 20,927.2 24,608.5 4,439.0 1,548.0 34.9% 7.1% 5.5x 15.9x
FactSet Research Systems Inc. United States 200.69 -4% 7,831.7 8,152.8 1,2623 427.4 33.9% 10.3% 6.5x 19.1x
Fair Isaac Corporation United States 172.66 -3% 5,192.4 5,762.0 9479 216.0 22.8% 5.2% 6.1x 26.7x
Fidelity National Information Services, Inc. United States 102.36 -1% 34,174.8 42,667.8 9,240.0 2,529.0 27.4% 6.6% 4.6x 16.9x
Financial Engines, Inc. United States 28.45 -38% 1,801.4 1,603.7 468.0 97.5 20.8% 20.2% 3.4x 16.5x
Moody's Corporation United States 161.79 -3% 30,918.1 35,780.7 3,980.7 1,895.0 47.6% 12.8% 9.0x 18.9x
Morningstar, Inc. United States 96.12 -7% 4,088.0 3,969.0 880.8 240.6 27.3% 11.8% 4.5x 16.5x
MSCI Inc. United States 139.23 -7% 12,540.3 13,818.6 1,274.2 659.2 51.7% 10.7% 10.8x 21.0x
Reis, Inc. United States 20.75 -10% 238.0 2205 47.5 6.9 14.6% -5.4% 4.6x 31.9x
SEl Investments Co. United States 75.15 -3% 11,834.1 11,119.9 1,526.6 425.4 27.9% 8.9% 7.3x 26.1x
Thomson Reuters Corporation Canada 43.31 -14% 30,723.0 37,7143 11,249.0 2,548.0 22.7% 0.5% 3.4x 14.8x
Verisk Analytics, Inc. United States 100.05 0% 16,477.4 19,213.4 2,081.0 963.0 46.3% 5.8% 9.2x 20.0x
Workiva Inc. United States 22.30 -6% 935.0 877.2 199.7 (33.5) NM 16.0% 4.4x NM
Adjusted Weighted Average 5.9x 17.7x

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (11.3x)and EBITDA multiples that are 1.0 standard deviations above the mean (31.8x)
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Information

Public Company Valuatio(2/2)

($ in Millions, except stock price data)

Marketing Information

Stock Price Chg % From Equity Ent. LTM LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Acxiom Corporation * United States $27.07 -9% 2,139.1 S 2,199.7 S 885.9 79.7 9.0% 0.9% 2.5x 27.6x
Alliance Data Systems Corporation * United States 256.66 -8% 14,180.1 35,807.9 7,719.4 1,861.4 24.1% 8.1% 4.6x 19.2x
Cello Group Plc United Kingdom 1.69 -14% 176.7 186.4 2119 15.4 7.3% 1.7% 0.9x 12.1x
Ebiquity plc United Kingdom 154 -14% 114.0 152.7 1116 15.0 13.4% 0.0% 1.4x 10.2x
Harte Hanks, Inc. United States 8.42 -49% 52.7 53.3 394.1 6.1 1.6% -4.1% 0.1x 8.7x
InnerWorkings, Inc. United States 10.01 -17% 541.8 663.3 1,105.7 46.4 4.2% 1.4% 0.6x 14.3x
Intage Holdings Inc. Japan 12.76 -6% 509.6 4413 439.4 50.5 11.5% 6.2% 1.0x 8.7x
Ipsos SA France 38.26 -14% 1,594.8 2,234.9 2,034.1 226.4 11.1% -0.2% 1.1x 9.9x
Nielsen Holdings plc United Kingdom 37.41 -18% 13,324.2 21,3102 6,467.0 1,675.0 25.9% 3.0% 3.3x 12.7x
Pearson plc United Kingdom 9.85 -10% 7,729.3 10,277.4 6,146.9 1,067.6 17.4% 9.1% 1.7x 9.6x
System1 Group PLC United Kingdom 4.36 -71% 54.4 49.4 39.9 59 14.8% 0.0% 1.2x 8.4x
YouGov plc * United Kingdom 5.01 -1% 527.9 495.0 141.1 16.2 11.5% 21.4% 3.5x 30.6x
Adjusted Weighted Average 2.4x 13.9x
*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (4.5x)and EBITDA multiples thatare 1.0 standard deviations above the mean (21.5x)
($ in Millions, except stock price data)
Other Information

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Centaur Media plc United Kingdom $0.73 -10% 105.6 $ 119.8 S 95.2 8.8 9.3% 9.7% 1.3x 13.6x
Cogint, Inc. United States 3.65 -47% 239.2 2917 2152 (16.4) NM 50.0% 1.4x NM
Forrester Research, Inc. United States 43.65 -9% 784.6 650.6 330.7 36.5 11.0% 2.2% 2.0x 17.8x
Gartner, Inc. * United States 138.74 -2% 12,577.0 15,296.8 3,000.2 367.0 12.2% 25.8% 5.1x 41.7x
IHS Markit Ltd. United Kingdom 47.73 -3% 18,837.0 22,915.6 3,599.7 1,118.0 31.1% 31.6% 6.4x 20.5x
Informa plc United Kingdom 9.89 -9% 8,144.0 10,3713 2,095.4 658.3 31.4% 30.0% 4.9x 15.8x
National Research Corporation United States 56.89 -2% 989.9 955.9 116.0 38.8 33.5% 8.1% 8.2x 24.6x
NIC Inc. United States 16.60 -26% 1,100.1 939.3 336.5 85.3 25.3% 5.8% 2.8x 11.0x
Premier, Inc. United States 32.45 -11% 1,889.3 1,936.5 1,532.0 447.2 29.2% 27.1% 1.3x 4.3x
Proofpoint, Inc. United States 102.02 2% 4,574.0 4,495.7 476.7 (33.7) NM 38.7% 9.4x NM
Reed Elsevier pit United Kingdom 22.13 -12% 44,158.2 51,359.3 9,553.5 2,885.8 30.2% 17.4% 5.4x 17.8x
Tarsus Group plc Ireland 4.76 0% 536.2 661.6 105.4 295 28.0% 1.7% 6.3x 22.4x
TechTarget, Inc. * United States 15.68 -3% 432.7 439.4 104.9 115 10.9% -4.1% 4.2x 38.4x
UBM plc United Kingdom 12.90 0% 5,073.4 59123 1,209.6 3299 27.3% 16.7% 4.9x 17.9x
Wolters Kluwer N.V. Netherlands 53.03 -5% 14,883.0 17,713.0 5,053.1 1,342.8 26.6% 4.6% 3.5x 13.2x
Adjusted Weighted Average 5.3x 17.2x

(1) All financials are representative of the Reed Elsevier combined businesses, except per stock data, which represents Reed Elsevier (LSE:REL)

*Calculation is market cap weighted and excludes revenue multiples that are 2.0 standard deviations above the mean (9.5x)and EBITDA multiples thatare 1.0 standard deviations above the mean (30.3x)
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Business Services

A The Business Services segment announced 74 transactions in in January worth nearly $8.2 billion in value
A IT Consulting transactions accounted for 49 percent of total activity with 36 transactions

A January activity was driven by the 14 deals reported by private equity buyers, accounting for 40 percent of all buyout transactions
across segments

A select transactions:
A on Assignment’s $775 million acquisition of IT services company ECS Federal
A The acquisition of printing services company Digital Room by H.l.G. Capital from Insight Venture Partners for a reported $350 million
A Arrow Electronics’ acquisition of design and managed services company elnfochips for $280 million
A The $231 million acquisition of scientific laboratory and consultancy services company Concept Life Sciences by Equistone Partners

A Athyrium Capital Management’s $80 million investment in managed healthcare services company VillageMD

BUSINESS SERVICES TRANSACTIONS BY SEGMENT BUYER/INVESTOR BREAKDOWN

Transactions Reported Value Strategic Buyout Venture/Growth Capital
# % SMM % # SMM # SMM # SMM
IT Consulting 36 49% $1,736.5 21% 30 $1,733.8 4 2 $2.7
Corporate Training 9 12% 138.1 2% 5 8.1 2 2 130.0
Healthcare Consulting 4 5% 319.4 4% 0 2 218.6 2 100.8
Legal Consulting 4 5% - 0% 3 1 0 -
Logistics 4 5% 170.3 2% 1 43.5 0 3 126.8
Staffing 4 5% - 0% 3 1 0 -
Financial Consulting 3 4% 5,400.0 66% 1 5,400.0 1 1 -
Other 10 14% 386.0 5% 6 36.0 3 350.0 1 0.0
Total 74 100% 8,150.2 100% 49 7,221.4 14 568.6 11 360.3
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Business Services

Public Company Valuation (1/3)

($ in Millions, except stock price data)

Consulting

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Accenture plc Ireland 160.70 -1% $ 99,098.5 S 96,2327 S 358579 5,853.8 16.3% 7.4% 2.7x 16.4x
CRA International, Inc. United States 46.43 -6% 376.5 356.4 3526 30.7 8.7% 11.0% 1.0x 11.6x
FTI Consulting, Inc. United States 43.47 -4% 1,609.2 19123 1,781.9 159.6 9.0% -1.6% 1.1x 12.0x
Information Services Group, Inc. * United States 4.26 -8% 184.9 278.2 257.2 15.7 6.1% 19.0% 1.1x 17.7x
Navigant Consulting, Inc. United States 20.52 -17% 9423 1,110.0 948.6 128.1 13.5% 4.1% 1.2x 8.7x
ICF International, Inc. United States 53.10 -6% 989.9 1,2135 1,197.5 1134 9.5% 1.8% 1.0x 10.7x
Huron Consulting Group Inc. United States 40.15 -15% 853.1 1,219.5 724.8 96.7 13.3% -1.2% 1.7x 12.6x
The Hackett Group, Inc. United States 16.01 -23% 458.8 464.6 261.7 40.9 15.6% 1.7% 1.8x 11.4x
Adjusted Weighted Average 1.2x 11.1x

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (2.0x)and EBITDA multiples that are 1.0 standard deviations above the mean (15.0x)

($ in Millions, except stock price data)
HR Services

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Automatic Data Processing, Inc. United States 123.63 -1% S 54,828.6 S 55,057.6 S 12,789.8 2,759.2 21.6% 6.1% 4.3x 20.0x
Barrett Business Services, Inc. United States 69.69 -4% 508.8 476.8 896.8 31.8 3.5% 10.3% 0.5x 15.0x
Capita plc United Kingdom 2.59 -75% 1,725.6 4,966.4 6,338.6 872.7 13.8% 3.8% 0.8x 5.7x
DHI Group, Inc. United States 1.80 -69% 90.4 136.8 212.0 35.5 16.7% -10.6% 0.6x 3.9x
Edenred SA * France 32.35 -3% 7,545.6 9,303.3 1,363.4 450.7 33.1% 20.6% 6.8x 20.6x
Insperity, Inc. United States 61.25 2% 2,553.3 2,369.8 3,202.8 135.2 4.2% 11.9% 0.7x 17.5x
Marsh & McLennan Companies, Inc. United States 83.52 -3% 42,625.0 47,120.0 14,024.0 3,330.7 23.7% 6.2% 3.4x 14.1x
Paychex, Inc. United States 68.25 -7% 24,5144 24,309.2 3,237.7 1,415.6 43.7% 5.7% 7.5x 17.2x
TriNet Group, Inc. United States 43.87 -3% 3,048.3 3,216.5 3,2385 239.1 7.4% 8.9% 1.0x 13.5x
WageWorks, Inc. United States 60.55 -25% 2,400.0 1,752.4 461.7 91.7 19.9% 33.1% 3.8x 19.1x
Adjusted Weighted Average 4.5x 17.1x

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (8.2x)and EBITDA multiples that are 1.0 standard deviations above the mean (20.4x)
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Business Services
Public Company/aluation (2/3)

($ in Millions, except stock price data)

IT Consulting
Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
Accenture plc Ireland 160.70 -1% 99,098.5 96,232.7 $ 35,857.9 5,853.8 16.3% 7.4% 2.7x 16.4x
Amdocs Limited United States 68.40 -4% 9,843.7 8,915.9 3,890.1 7323 18.8% 3.7% 2.3x 12.2x
Bechtle AG Germany 91.30 -3% 3,834.8 3,804.5 4,059.2 2194 5.4% 14.7% 0.9x 17.3x
Booz Allen Hamilton Holding Corporation United States 39.18 -3% 5,712.9 7,229.9 6,022.4 568.9 9.4% 8.5% 1.2x 12.7x
Business & Decision SA France 9.90 -6% 78.0 116.8 253.1 7.8 NA -1.5% 0.5x 15.0x
Capgemini SE France 133.04 -2% 21,676.2 24,3718 14,482.6 1,842.6 12.7% 1.0% 1.7x 13.2x
Cerner Corporation * United States 69.13 -6% 22,979.8 22,662.8 4,987.9 1,387.4 27.8% 7.7% 4.5x 16.3x
CGlI Group Inc. Canada 57.29 2% 16,247.5 17,605.0 8,760.4 1,453.8 16.6% 2.9% 2.0x 12.1x
Cognizant Technology Solutions Corporation United States 77.98 -1% 45,980.6 42,090.6 14,4440 2,876.0 19.9% 8.9% 2.9x 14.6x
Digi International Inc. * United States 10.35 -22% 279.7 205.9 181.7 111 6.1% -8.2% 1.1x 18.6x
DXC Technology Company United States 99.55 -3% 28,3985 34,619.5 15,882.0 2,196.0 13.8% 115.8% 2.2x 15.8x
Globant S.A. * Luxembourg 45.44 -6% 1,594.9 1,560.5 3853 52.9 13.7% 25.4% 4.1x 29.5x
International Business Machines Corporation United States 163.70 -10% 151,552.0 185,927.0 79,139.0 16,340.0 20.6% -1.0% 2.3x 11.4x
Infosys Limited India 18.08 -5% 39,281.2 35,655.4 10,703.0 2,876.0 26.9% 6.1% 3.3x 12.4x
ITS Group France 8.46 -8% 64.9 69.7 208.7 83 4.0% -4.3% 0.3x 8.4x
Navigant Consulting, Inc. United States 20.52 -17% 942.3 1,110.0 948.6 128.1 13.5% 4.1% 1.2x 8.7x
NTT Data Corporation Japan 11.74 -9% 16,468.3 20,209.6 17,528.4 2,517.1 14.4% 19.5% 1.2x 8.0x
Perficient, Inc. United States 19.37 -5% 676.2 738.7 458.5 51.0 11.1% -4.9% 1.6x 14.5x
Presidio, Inc. United States 1831 -7% 1,678.9 2,577.2 2,844.9 2211 7.8% 3.1% 0.9x 11.7x
Reply S.p.A. * Italy 65.06 -3% 2,433.6 2,390.1 976.0 127.7 13.1% 12.2% 2.4x 18.7x
SQLi France 46.65 -22% 179.3 2029 225.7 16.9 7.5% 6.7% 0.9x 12.0x
Tata Consultancy Services Limited * India 4891 -4% 93,626.7 87,950.1 18,906.5 5,016.1 26.5% 3.3% 4.7x 17.5x
Wipro Limited India 4.79 -8% 21,540.5 19,106.0 8,571.2 1,685.4 19.7% 0.0% 2.2x 11.3x
2.4x 14.1x

Adjusted Weighted Average

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (4.5x)and EBITDA multiples that are 1.0 standard deviations above the mean (18.8x)
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Business Services
Public Company/aluation (3/3)

($ in Millions, except stock price data)

Outsourced Services

Stock Price Chg % From Equity Ent. LT™M LTM Margin LT™M LTM Multiples
Company Name Headquarters 01/31/18 52WK High Value Value Revenue EBITDA EBITDA Rev Growth EV/Rev EV/EBITDA
AMREP Corporation United States $7.62 0% 61.7 47.9 S 379 25 6.7% -12.0% 1.3x 19.0x
Cenveo, Inc. United States 139 -82% 119 1,064.7 1,507.9 118.1 7.8% -8.2% 0.7x 9.0x
Cimpress N.V. Netherlands 127.41 -18% 3,955.0 4,805.9 2,440.2 2147 8.8% 26.0% 2.0x 22.4x
Communisis plc United Kingdom 0.97 -6% 201.8 2422 484.4 323 6.7% 5.2% 0.5x 7.5x
Contax Participacdes S.A. Brazil 1.24 -60% 5.1 431.2 581.9 44.2 7.6% -9.6% 0.7x 9.8x
Convergys Corporation United States 23.27 -13% 2,150.4 2,249.7 2,860.8 356.8 12.5% -1.6% 0.8x 6.3x
CSG Systems International, Inc. United States 45.17 -3% 1,514.1 1,589.8 779.5 138.7 17.8% 2.2% 2.0x 11.5x
Elanders AB (publ) Sweden 10.36 -31% 366.3 705.7 1,1413 68.8 6.0% 48.6% 0.6x 10.3x
Eniro AB (publ) Sweden 0.01 -87% 41.7 2623 2085 24.5 11.8% -17.8% 1.3x 10.7x
ExIService Holdings, Inc. United States 60.75 -6% 2,062.0 1,858.4 741.7 103.5 14.0% 10.0% 2.5x 18.0x
Firstsource Solutions Limited India 0.65 -16% 4423 524.4 540.2 60.4 11.2% 1.4% 1.0x 8.7x
Genpact Limited Bermuda 33.94 -2% 6,551.9 7,332.7 2,684.3 450.3 16.8% 5.9% 2.7x 16.3x
InnerWorkings, Inc. United States 10.01 -17% 541.8 663.3 1,105.7 46.4 4.2% 1.4% 0.6x 14.3x
j2 Global, Inc. United States 79.99 -13% 3,872.2 4,468.9 1,053.3 394.0 37.4% 27.3% 4.2x 11.3x
Luxoft Holding, Inc. SwitzerlandSwitzerland 57.55 -15% 1,932.1 1,877.5 848.3 92.4 10.9% 18.5% 2.2x 20.3x
MAXIMUS, Inc. United States 68.18 -6% 4,446.9 4,287.0 2,451.0 3726 15.2% 2.0% 1.7x 11.5x
Quad/Graphics, Inc. United States 22.12 -24% 1,146.7 2,186.4 4,165.5 468.9 11.3% -6.3% 0.5x 4.7x
IQVIA Holdings Inc. United States 102.19 -8% 21,2543 30,116.3 7,851.0 1,736.0 22.1% 72.9% 3.8x 17.3x
R.R. Donnelley & Sons Company United States 8.17 -56% 572.7 2,610.9 6,935.4 448.7 6.5% 93.2% 0.4x 5.8x
Serco Group plc United Kingdom 1.26 -40% 1,371.8 1,637.3 3,930.0 85.6 2.2% -1.0% 0.4x 19.1x
St Ives plc United Kingdom 1.04 -11% 149.1 226.7 515.9 34.7 6.7% 7.0% 0.4x 6.5x
StarTek, Inc. United States 12.50 -15% 201.8 2244 298.1 15.6 5.2% -4.5% 0.8x 14.4x
SYNNEX Corporation United States 122.73 -14% 4,919.5 6,307.2 17,045.7 673.6 4.0% 21.2% 0.4x 9.4x
Sykes Enterprises, Incorporated United States 31.02 -10% 1,319.9 1,258.7 1,555.9 173.6 11.2% 10.5% 0.8x 7.2x
Teleperformance SE France 151.88 -5% 8,772.8 10,627.9 4,610.4 709.0 15.4% 17.8% 2.3x 15.0x
TTEC Holdings, Inc. United States 39.70 -9% 1,820.2 2,003.5 1,395.7 171.0 12.3% 9.7% 1.4x 11.7x
transcosmos inc. Japan 26.54 -12% 1,100.8 1,015.8 2,305.8 87.8 3.8% 9.5% 0.4x 11.6x
Transcontinental Inc. Canada 20.24 -21% 1,567.4 1,649.7 1,559.9 308.1 19.8% -0.6% 1.1x 5.4x
Cimpress N.V. Netherlands 127.41 -18% 3,955.0 4,805.9 2,440.2 2147 8.8% 26.0% 2.0x 22.4x
Adjusted Weighted Average 1.3x 11.6x

*Calculation is market cap weighted and excludes revenue multiples thatare 2.0 standard deviations above the mean (1.7x)and EBITDA multiples that are 1.0 standard deviations above the mean (19.8x)
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PPLLC Indices
Valuation Summary

Current Summary Trading Valuation Information

Revenue Multiples (TTM)

Public Company Index MEAN MEDIAN W. AVG ADJ. W. AVG*
US-based Digital Media and Internet 4.7x 3.3x 7.1x 2.6x
Internationally-based Digital Media and Internet 5.5x 4.7x 8.2x 3.0x
US-based eCommerce 3.5x 2.4x 4.9x 2.6x
Internationally-based eCommerce 3.5x 1.4x 12.6x 2.1x
US-based Digital Advertising 4.2x 2.9x 8.8x 2.8x
Internationally-based Digital Advertising 4.8x 2.8x 16.9x 2.4x
US-based Marketing Technology 5.9x 5.2x 6.4x 4.9x
Internationally-based Marketing Technology 6.8x 4.6x 6.5x 5.5x
Agency 1.3x 1.4x 1.5x 1.5x
Marketing Services 1.9x 1.8x 3.3x 2.9x
Traditional Media 3.0x 2.6x 3.6x 3.3x
Software 6.1x 5.3x 6.2x 6.2x
Information 4.7x 4.0x 6.9x 6.7x
Business Services 1.4x 1.0x 2.8x 2.3x

As of close of business on 01/31/18

*Calculation is market cap weighted and excludes revenue multiples that are 3 standard deviations above the mean and EBITDA multiples that are 2
standard deviations above the mean
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PPLLC Indices
Valuation Summary

Current Summary Trading Valuation Information

EBITDA Multiples (TTM)

Public Company Index MEAN MEDIAN W. AVG ADJ. W. AVG*
US-based Digital Media and Internet 24.9x 20.1x 16.9x 18.8x
Internationally-based Digital Media and Internet 20.2x 16.3x 25.2x 17.3x
US-based eCommerce 24.3x 17.4x 24.3x 16.6x
Internationally-based eCommerce 26.8x 22.9x 34.2x 19.4x
US-based Digital Advertising 43.5x 23.1x 22.2x 14.1x
Internationally-based Digital Advertising 19.0x 14.8x 19.8x 16.7x
US-based Marketing Technology 43.2x 29.3x 34.4x 18.8x
Internationally-based Marketing Technology 48.7x 20.0x 22.2x 22.6x
Agency 11.4x 9.8x 9.7x 9.3x
Marketing Services 12.0x 9.4x 15.6x 13.0x
Traditional Media 16.4x 11.3x 12.3x 12.1x
Software 36.0x 23.7x 26.2x 17.8x
Information 19.6x 16.6x 25.3x 17.4x
Business Services 12.9x 12.0x 14.9x 14.2x

As of close of business on 01/31/18

*Calculation is market cap weighted and excludes revenue multiples that are 3 standard deviations above the mean and EBITDA multiples that are 2
standard deviations above the mean
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PPLLC Indices
LTM Share Pricing Trends
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All Segments

($ in Millions)

Strategic Transactions

Strategic
Values Disclosed Target Target Segment Buyer/Investor Reported TV
DST Systems, Inc. Business Services SS&C Technologies Holdings, Inc. S 5,400.0
UBM plc Traditional Media Informa PLC 5,290.0
Callidus Software, Inc. Marketing Technology SAP America, Inc. 2,400.0
99Taxis Digital Media/Commerce Didi Chuxing 1,000.0
Threatmetrix, Inc. Software RELX Group 817.0
ECS Federal LLC Business Services On Assignment, Inc. 775.0
Northgate Public Services Limited Business Services NEC Corporation 636.9
Public Relations Solutions & Digital Media Services Biz of Nasdaq Digital Media/Commerce West Corporation 335.0
elnfochips Limited Business Services Arrow Electronics, Inc. 280.4
CoreOS, Inc. Software Red Hat, Inc. 250.0
Vubiquity, Inc. Marketing Technology Amdocs Limited 224.0
MX Player Digital Media/Commerce Times Internet Ltd. 200.0
1600ver90 Agency & Marketing Services Endeavor LLC 200.0
Maestro Healthcare Technology, Inc. Software AXA SA 155.0
Main Street Hub Marketing Technology Go Daddy Operating Company, LLC 125.0
Practice Fusion, Inc. Software Allscripts Healthcare Solutions, Inc. 100.0
Showroomprive.com Digital Media/Commerce Carrefour SA 93.5
AerServ Digital Advertising InMobi 90.0
Paradigma Digital Software Indra Sistemas S.A. 82.7
Spoken Communications Marketing Technology Avaya, Inc. 65.0
Unata, Inc. Marketing Technology Instacart, Inc. 65.0
Real Estate 114, Inc. Information Hyundai Development Company 59.9
Slacker, Inc. Digital Media/Commerce LiveXLive Media, Inc. 50.0
GoMedigap Digital Advertising eHealth, Inc. 45.0
Asia Box Office Pte. Ltd. Digital Media/Commerce Allied Technologies Limited 44.6
Fliway Group Business Services Yang Kee Logistics Pte Ltd. 435
N2W Software, Inc. Software Veeam Software AG 42.5
Addedo AG Business Services Talentia Software SAS 41.4
Belgian Women's Magazine Portfolio of Sanoma Traditional Media Roularta Media Group NV 41.0
SENTEL Corporation Business Services Vectrus, Inc. 36.0
ANGOSS Software Corporation Software Datawatch Corporation 24.5
X15 Software, Inc. Software FireEye, Inc. 20.0
Good Game Ltd. Digital Advertising XLMedia PLC 17.8
Junxure Marketing Technology AdvisorEngine, Inc. 16.0
United Screens AB Marketing Technology RTL Group 14.6
Blaynmail Co., Ltd. Marketing Technology Rakus Co., Ltd. 14.0
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All Segments

($ in Millions)

Strategic Transactions

Strategic
Values Disclosed

Target

Target Segment

Buyer/Investor

Reported TV

HubPages, Inc.

Node40 LLC

HIGH Software B.V.

Kubix Lab Srl

Eagle Productivity Soltuions
Bloom That, Inc.

Agent Marketing LLC
Interactive Medica SL
Shoptalk Analytics Group
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Digital Media/Commerce
Software

Software

Marketing Technology
Business Services

Digital Media/Commerce
Agency & Marketing Services
Marketing Technology
Marketing Technology

TheMaven, Inc.

HashChain Technology, Inc.

To-Increase BV

Lectra SA

NIIT Technologies Limited
FTD Companies, Inc.

IDX, LLC

Wilmington plc
Datametrex Al Limited
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All Segments

($ in Millions)

Strategic Transactions

Strategic

Undisclosed Target Target Segment Buyer/Investor Reported TV
Aventeq Ltd. Agency & Marketing Services Protec Production Technology LLC S -
Bepublic Agency & Marketing Services Mediafin -
Caliendo Savio Enterprises Agency & Marketing Services HALO Branded Solutions, Inc. -
Citizen, Inc. Agency & Marketing Services Ernst & Young LLP -
Cyberbility LLC Agency & Marketing Services The Childress Agency, Inc. -
Dartlet LLC Agency & Marketing Services Carnegie Communications -

Draw Group Limited
Hargrove, Inc.

HelloWorld

Inner Circle Labs

Integrate Agency

Logos in Print

Mackevision Medien Design GmbH
Mash Strategy Limited
Newlink Comunicationes Estrategicas S.A.S
SEE Merchandising

Square Communications
Templars Communications
The Brighter Group

True Voice Media LLC

Web Full Circle, Inc.

Almato GmbH

Bask

BLUECARAT AG

Breaker 101

BusinessWorks Pty. Ltd.

C2G International LLC

Cayden Security

Certified Retail Solutions
CHC Consulting LLC
Cornerstone Technologies LLC
David Feldman Worldwide, Inc.
de Poel Consulting Limited
Decipher Forensics LLC
DeltaBahn LLC

DevBBQ

Epoch Universal, Inc.

Faichi Solutions LLC

G3 Cyber Security of G3 Governance Group Ltd.

Hargrove & Associates, Inc.
House of Engagement

Identity and Access Management Business of Cyberinc
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Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Agency & Marketing Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services

Marsh & McLennan Companies, Inc.
PSAV, Inc.

Merkle, Inc.

Highwire PR

Wellington Group Marketing & PR
Grossman Marketing Group
Accenture plc

WPP Group

SECS.p.A.

Dyehard Fan Supply

Hakuhodo DY Holdings Incorporated
Vested - Communications Agency
Finn Partners, Inc.

I'm From the Future LLC

MicroD, Inc.

Datagroup AG

Brainly

Sopra Steria Group

HackerOne, Inc.

Hal Group

Vidaris, Inc.

The SCE Group, Inc.

Spencer Technologies, Inc.
CONGRUEX LLC

Sonasoft Corporation

Veritext Corporation

Geometric Results, Inc.

Eide Bailly LLP

Wicresoft Co., Ltd.

Spiria Digital, Inc.

PCM Sales, Inc.

Saksoft, Inc.

ITC Secure Networking Ltd.
Association of Equipment Manufacturers
Broad Horizon B.V.

KPMG LLP
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All Segments

($ in Millions)

Strategic Transactions

Strategic
Undisclosed

Target

Target Segment

Buyer/Investor

Reported TV

Installation & Service Technologies, Inc.
Integra IT Soltutions LLC

Kranect LLC

Lending Manager Holdings LLC
METAVERO

Northwest Cadence Corporation
OptiWay AB

PhoneTree

Provista UK

QoS Telesys LLC

Qualified Plans LLC

Rumba Solutions LLC

Security Shift Group Pty Ltd.
Shungham Information SPRL
Sitkum I.T. Managed Services Ltd.
Sokikom

Solekai Systems Corporation
Spectory Soft Tech Ltd.

Velocity Partners LLC

Wound Care Education Institute, Inc.
Apple World, Inc.

Aquto, Inc.

Awvo, Inc.

Bantam Connect LLC

ClAmedia GmbH

RealVu

Travelfactory SAS

Urbanindo

YatraChef

Ando Food

Andre

CCP Games

CleanerFilters.com LLC

Cold Iron Studios

FoodCheri SAS

God of Innertech Media Solutions Pvt Ltd.
IKaaz Software Private Ltd.
Incrediblue Limited

Kryptonite Korea Limited

Loco Quiz

LTD Commodities LLC

Majesco Entertainment Company
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Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Digital Advertising
Digital Advertising
Digital Advertising
Digital Advertising
Digital Advertising
Digital Advertising
Digital Advertising
Digital Advertising
Digital Advertising
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce

Skinny IT Corp.

DAS Health

KORE1, Inc.
LoyaltyExpress, Inc.
Vertical Edge Consulting Group
10th Magnitude, Inc.
Visma AS

West Corporation

PCM Sales, Inc.

Avtex Solutions LLC
Ascensus, Inc.

Technosoft Corporation
Connexion Media Limted
FiscalNote, Inc.

F12.net, Inc.

JumpStart Games, Inc.
Fairway Technologies, Inc.
Taldor Computer Systems Ltd.
Endava Limited

OnCourse Learning Company
ZIGExN Co., Ltd.

Mavenir Systems, Inc.
Internet Brands, Inc.
QuoteWizard.com LLC
Calldorado ApS

NUVIAD Ltd.

Compagnie des Alpes SA
99.co

RailYatri

Uber Technologies, Inc.
Spartoo SAS

Sumo Digital Ltd.
FilterEasy, Inc.

21st Century Fox, Inc.
Sodexo Worldwide

Times Internet Ltd.
GrabTaxi Pte. Ltd.

Nautal

True North Engergy Corporation
Pocket Aces Pvt. Ltd.
AmeriMark Direct

Liquid Media Group Ltd.
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All Segments

($ in Millions)

Strategic Transactions

Strategic
Undisclosed

Target

Target Segment

Buyer/Investor

Reported TV

Masonry Design Magazine
Mezi.com

Movielala, Inc.

Nextwave Multimedia Pvt Ltd.
Novum Analytics LLC
Paddle8 — Auctionata
Parkmobile Group B.V.
PlayFab, Inc.

Qello.com

Rocket Venture, Inc.
scopes, Inc.

Space Boat Studios Sp.Z 0.0
TDWsport BVBA

Tech.co

Trucker Path, Inc.

Uptick Newswire LLC
Valiance UG

WhoSay, Inc.
Womensforum Media Group
Xchange Group

xoNecole

Geoscape

Vision-Net Limited

BASES Pharmaceutical Forecasting
BrightFunnel, Inc.
ClubReady LLC

Converse.Al

Endo Networks, Inc.
Intelligens

JustEnough Software
Kairion GmbH

LEAP Media Solutions
Macromeasures, Inc.
Mobiso Software

mPAY24 GmbH

Notion Data, Inc.

Pike13, Inc.

PRIME Research International AG & Co. KG
Quri, Inc.

Referral Key, Inc.

Service 800, Inc.

Sigmento
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Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Digital Media/Commerce
Information

Information

Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology

Mason Contractors Association of America
American Express Company
Gfycat, inc.

Nazara Technologies Pvt. Ltd.
Imagination Design Works Productions, Inc.
The Native

BMW

Microsoft Corporation
Stingray Digital Group, Inc.
Interspace Co., Ltd.

Altplus, Inc.

PlayWay S.A.

Getty Images, Inc.

MVF Global Customer Acquisition
Renren, Inc.

Northsight Capital, Inc.
KuuHubb, Inc.

Viacom, Inc.

Vix, Inc.

Fair.com

Will Packer Productions, Inc.
Claritas, LLC

CRiF S.p.A.

ZS Associates

Terminus Software, LLC
Clubessential
Smartsheet.com

Impact XM

Conversica LLC

MI9 Business Intelligence Systems, Inc.
ProSiebenSat.1 Media AG
BlueVenn

StatSocial, Inc.

Votacall, Inc.

Heidelberger Payment GmbH
Jama Software, Inc.

Jonas Software, Inc.

Cision Ltd.

Trax Image Recognition
Refer.com, Inc.

Beyond Commerce, Inc.
Akeneo SAS
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All Segments

($ in Millions)

Strategic Transactions

Strategic

Undisclosed Target Target Segment Buyer/Investor Reported TV
Spongecell Marketing Technology Flashtalking S -
Swydo B.V. Marketing Technology DialogTech, Inc. -
TheySay Marketing Technology Aptean, Inc. -

Thread Genius, Inc.

Ticketing Commerce Platform Assets of Songkick
TV Brand Effect Assets of The Nielsen Company (US) LLC
WhatUsersDo Limited

3T Online

Acclivity

Acommit AG

AGP Business Software

AND CO

Artificial Intelligence in Medicine, Inc.
Asplenium Hosting Services

ATADATA LLC

Avere Systems, Inc.

Aware Software

BalaBit IT Security

Birch Worldwide

Bisec Ltd.

Bivarus, Inc.

Buddybuild

Club Automation LLC

com2m GmbH

Comview Corporation

Confirm.io

Denuvo GmbH

Docket Alarm, Inc.

FactorChain, Inc.

Forecast Solutions SL

Forsikringens Datacenter A/S
Fraudscreen Limited

GBS, Inc.

Gemnasium

GovPayNet

ifu Institute for Environmental IT Hamburg
Immunity, Inc.

Innofis Esgm SL.

Intelie

IQMax, Inc.

Kenandy, Inc.

Kykloud Limited
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Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software
Software

Sothebys.com

Live Nation Entertainment, Inc.
Phoenix Marketing International, Inc.
UserZoom, Inc.

EcoOnline AS

Priority Software Ltd.

Bechtle AG

Kerridge Commercial Systems Limited
Fiverr International Limited
Inspirata, Inc.

ITS Integra

Deloitte Digital

Microsoft Corporation
SageNet, Inc.

One Identity LLC

E2open, Inc.

UST Global

Press Ganey Holdings, Inc.
Apple Inc.

Daxko, Inc.

adesso AG

Calero Software, LLC

Facebook

Irdeto B.V.

Fastcase, Inc.

Sumo Logic

RELEX Solutions

Total Specific Solutions B.V.
GDS Link LLC

AgencyBloc

Gitlab B.V.

SECURUS Technologies, Inc.
iPoint-systems gmbh

Cyxtera Technologies, Inc.
CREALOGIX Holding AG

RigNet, Inc.

Fusion Telecommunications International, Inc.
Rootstock Software

Accruent LLC
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All Segments

($ in Millions)

Strategic Transactions

Strategic
Undisclosed Target Target Segment Buyer/Investor Reported TV
LandWorks, Inc. Software Pandell Technology Corporation S -
Layer 6, Inc. Software Toronto Dominion Bank -
Lionstep AG Software Tao -
LoanHero, Inc. Software LendingPoint LLC -
Loggly, Inc. Software SolarWinds Worldwide LLC -
MEDTranDirect, Inc. Software Mediware Information Systems, Inc. -
Micello, Inc. Software HERE Technologies -
National Decision Support Company Software Change Healthcare, Inc. -
Netonomy Ltd. Software Allot Communications Ltd -
NGRAIN Corporation Software mCloud -
Niddel Corp. Software Verizon Communications, Inc. -
Olfa Soft SA Software Finastra -
Omnyx LLC Software Inspirata, Inc. -
OnPlan Holdings LLC Software Flywire Payments Corporation -
Otono Networks, Inc. Software IDEMIA -
Percipient Networks Software WatchGuard Technologies, Inc. -
PhishlLine LLC Software Barracuda Networks, Inc. -
Plant Design Solutions Software Hexagon PPM -
ProArc Software Constellation Software, Inc. -
Quote Software, Inc. Software ConstructConnect -
RepPro LLC Software RetireUp LLC -
Savage Security LLC Software Threatcare, Inc. -
Screen Group Software TRG (The Roberts Group) -
S-Cube Futuretech Private Limited Software Bentley Systems, Inc. -
SEAMS Software ARCADIS NV -
SecludIT, Inc. Software Outpost24 AB -
Shift4 Corporation Software Lighthouse Network LLC -
Shugo LLC Software SwipeClock -
Sovereign Music, Inc. Software INgrooves Music Group -
Stabiplan BV Software Trimble, Inc. -
Stenotrain Software U.S. Legal Support, Inc. -
TCP LifeSystems Software iPipeline, Inc. -
TouchStar Group, LLC Software Professional Datasolutions, Inc. -
Trader's SAS Software Syncsort, Inc. -
Via Oncology LLC Software Elsevier, Inc. -
Vidistar LLC Software Hitachi Healthcare Americas Corporation -
Work Market, Inc. Software Automatic Data Processing, Inc. -

Avanti Media Limited
Cincinnati CityBeat

Click 3X

Essence Communications
Frank Productions, Inc.
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Traditional Media
Traditional Media

Sky plc

Euclid Media Group

Industrial Color Brands
Essence Ventures

Live Nation Entertainment, Inc.
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All Segments

($ in Millions)

Strategic Transactions

Strategic
Undisclosed

Target

Target Segment

Buyer/Investor

Reported TV

Julie Perry Events Ltd.

Linux Journal

Pennysaver Group, Inc.
Razor & Tie Entertainment, LLC
Scene Magazine LLC

Science Media Partners Ltd.
The Pitch

Trade Press Media Group, Inc.
Valiant Entertainment LLC
Valiant Entertainment LLC
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Traditional Media
Traditional Media
Traditional Media
Traditional Media
Traditional Media
Traditional Media
Traditional Media

Triple S Sports & Entertainment Group Ltd.

London Trust Media, Inc.

Valassis Communications, Inc.
Concord Music Group, Inc.

North Forty News

Terrapinn Holdings Ltd.

Carey Media LLC

Forum Media Group GmbH

DMG Entertainment and Media Co., Ltd.
DMG Entertainment and Media Co., Ltd.
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All Segments
($ in Millions)

BuyoutTransactions

Buyout Deals

Values Disclosed Target Target Segment Buyer/Investor Reported TV
Blackhawk Network, Inc. Agency & Marketing Services Silver Lake Partners 3,826.9
Digital Room, Inc. Business Services H.I.G. Capital LLC 350.0
Concept Life Sciences Limited Business Services Equistone Partners Europe Limited 218.6
ProVation Medical, Inc. Software Clearlake Capital Group 180.0
Connecture, Inc. Software Francisco Partners 104.3
Mintec Ltd. Information Synova Capital LLP 40.2

Buyout Deals

Undisclosed Target Target Segment Buyer/Investor Reported TV

BrandRep, Inc.

Gen3 Marketing LLC

ACA Compliance Group Holdings LLC
Construction Labor Contractors
GCR, Inc.

InTouch Accounting Limited
Pillar Technology Group, LLC
Practicing Clinicians Exchange
RGI Group

Rizing LLC

SpendMend LLC

The Planet Group

Weld North LLC

Xact Data Discovery

Agency & Marketing Services
Agency & Marketing Services

Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services
Business Services

Millpond Equity Partners, LLC
LaSalle Capital Group, LP
Starr Investment Holdings, LLC
Blackstone Capital Partners LP

Hammond, Kennedy, Whitney & Company, Inc.

The Riverside Company
NewSpring Capital

Renovus Capital Partners
Corsair Capital, LLC

One Equity Partners, LLC
Sheridan Capital Partners
MidOcean Partners

Silver Lake Management LLC
JLL Partners

BH Cosmetics, Inc. Digital Media/Commerce MidOcean Partners -
MeinAuto GmbH Digital Media/Commerce HG Capital -
List Partners, Inc. Information Northlane Capital Partners, LLC -

Marketing Technology
Marketing Technology
Marketing Technology

One Equity Partners, LLC -
Loyal Companies -
Diversis Capital -

Ericsson, Media Solutions division
LinkTrust Systems, Inc.
Marketron Broadcast Solutions, LLC

Talkwalker, Inc. Marketing Technology Marlin Equity Partners -
Mersive Technologies Software OpenGate Capital, LLC -
Perforce Software, Inc. Software Clearlake Capital Group -
Regas BV Software BID Equity Advisors -
Swyx Solutions AG Software Waterland Private Equity Investments B.V. -
TOPS Software LLC Software American Discovery Capital -

Cosmos-Maya
Infobase Publishing
TRACE TV S.A.
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Emerald Media -

Centre Lane Partners, LLC
TPG Growth
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All Segments

($ in Millions)

Venture/Growth Capital Transactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
Kuaishou Digital Media/Commerce Sequoia Capital S 1,000.0
Katerra, Inc. Software SoftBank Corporation 865.0
Ziroom Shenghuo Asset Management Digital Media/Commerce Sequoia Capital 621.0
Autol Group Digital Media/Commerce SoftBank Capital 460.0
Meicai Digital Media/Commerce Tiger Global Management, LLC 450.0
Wag Labs, Inc. Digital Media/Commerce SoftBank Corporation 300.0
Snowflake Computing, Inc. Software Iconiq Capital 263.5
WP Engine, LLC Marketing Technology Silver Lake Partners 250.0
Cadre, Inc. Digital Media/Commerce Goldman Sachs Merchant Banking 250.0
Pagoda Digital Media/Commerce Co-Stone Capital 230.0
Kingsoft Cloud Software FutureX Capital 200.0
eStruxture Data Centers Software CDPQ 180.0
CABIFY Digital Media/Commerce Endeavor Capital 160.0
ezbob Software Da Vinci Capital Management 141.0
Opendoor Digital Media/Commerce Fifth Wall Ventures 135.0
DaDaABC Business Services Tiger Global Management, LLC 100.0
C3loT Software Sutter Hill Ventures 100.0
Ninja Logistics Business Services Undisclosed 85.0
MinuteKey, Inc. Digital Media/Commerce Comvest Partners 83.0
VillageMD Business Services Athyrium 80.0
Stem Inc. Software Activate Capital 80.0
Asana Software The Founders Fund, LLC 75.0
PrecisionHawk Software Comcast Ventures 75.0
Ledger SAS Software Draper Espirit 75.0
Wealthfront, Inc. Software Index Ventures 75.0
DianRong Financial Services Co., Ltd. Digital Media/Commerce ORIX Corporation 70.0
FrontApp, Inc. Software Draper FisherJurvetson 66.0
FIGS, Inc. Digital Media/Commerce Tulco 65.0
Smava GmbH Digital Advertising Runa Capital 65.0
Paytronix Systems, Inc. Marketing Technology Great Hill Partners, LLC 65.0
DNAnexus, Inc. Software Foresite Capital 58.0
Uphold, Inc. Software (Private Investors) 57.4
Blue Prism Group plc Software (Private Investors) 56.6
defi SOLUTIONS, Inc. Software Bain Capital Ventures 55.0
Wattpad, Inc. Digital Media/Commerce Tencent Holdings Ltd. 51.0
Snow Corporation Digital Media/Commerce Sequoia Capital 50.0
Apartment List Digital Media/Commerce Canaan Partners 50.0
Tiki Corporation Digital Media/Commerce JD.com 50.0
BrowserStack, Inc. Software Accel Partners 50.0
BaishanCloud North America Corporation Software Alpha Capital 50.0
Xinshang Digital Media/Commerce GGV Capital 50.0
Lizhi.FM Digital Media/Commerce Orchid Asia Group Management 50.0
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All Segments

($ in Millions)

Venture/Growth CapitalTransactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
Trifacta, Inc. Software Accel Partners S 48.0
Igloo Software Software Frontier Capital, LLC 47.0
Varo Money, Inc. Digital Media/Commerce Warburg Pincus LLC 45.0
NA-KD Fashion Digital Media/Commerce Partech Ventures 45.0
Cumulus Networks Software Sequoia Capital 43.0
Evive Health LLC Software Susquehanna Growth Equity, LLC 43.0
Sun Basket Digital Media/Commerce August Capital Management 42.8
ContentSquare Marketing Technology Canaan Partners 42.0
Moneylion, Inc. Digital Media/Commerce Edison Partners 42.0
Matrixx Software Marketing Technology Sutter Hill Ventures 40.0
Canva, Inc. Marketing Technology Blackbird Ventures 40.0
Anomali, Inc. Software Lumia Capital 40.0
Quartet Health, Inc. Software F-Prime Capital 40.0
Visible Alpha LLC Software Goldman Sachs Merchant Banking 38.0
Rubikloud Technologies, Inc. Marketing Technology Intel Capital 37.0
AlgoSec, Inc. Software Claridge Israel 36.0
Grove Collaborative, Inc. Digital Media/Commerce Norwest Venture Partners 35.0
Chrome River Technologies, Inc. Software Bain Capital, LLC 35.0
Chronext AG Digital Media/Commerce Endeit Capital 34.0
HNI Healthcare Software Spindletop Capital 32.6
Redwood Technologies Group Ltd. Software Scottish Equity Partners 32.0
Circledl, Inc. Software Scale Venture Partners 31.0
Area9 Lyceum Business Services The Danish Growth Fund 30.0
Nexar, Inc. Digital Media/Commerce True Ventures 30.0
Ebanx Software FTV Capital 30.0
tryb Group Software Makara Innovation Fund 30.0
Bio-Optronics, Inc. Software Mainsail Partners 30.0
NextCapital Group, Inc. Software Oak HC/FT 30.0
Ladder Financial, Inc. Digital Media/Commerce Canaan Partners 30.0
Duco (du.co) Software Insight Venture Partners 28.0
Bespin Global Co., Ltd. Software Legend Capital 27.0
Bidgely, Inc. Software Khosla Ventures 27.0
Showpad, Inc. Marketing Technology Insight Venture Partners 25.0
Hippo Insurance Services Digital Media/Commerce Comcast Ventures 25.0
Skyword, Inc. Marketing Technology Rho Capital Partners, Inc. 25.0
Omni Projects, Inc Digital Media/Commerce Highland Capital Partners 25.0
Hover, Inc. Software Google Ventures 25.0
Tyto Care Ltd. Software Ping An Ventures 25.0
Logikcull.com Software New Enterprise Associates 25.0
Arundo Analytics, Inc. Software Northgate Partners 25.0
Dremio Corporation Software Norwest Venture Partners 25.0
Rainforest QA Software Bessemer Venture Partners 25.0
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All Segments

($ in Millions)

Venture/Growth CapitalTransactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
PacketFabric, Inc. Software NantCapital S 25.0
Usermind Marketing Technology Andreessen Horowitz 23.5
Fuyoukache Business Services Legend Capital 23.0
Streetshares, Inc. Digital Media/Commerce Rotunda Capital Partners, LLC 23.0
Genome Medical, Inc. Digital Media/Commerce Canaan Partners 23.0
Unbabel, Inc. Marketing Technology FundersClub 23.0
Next Trucking, Inc. Digital Media/Commerce Sequoia Capital 21.0
Drop Technologies, Inc. Digital Media/Commerce New Enterprise Associates 21.0
ForUsAll, Inc. Software Ribbit Capital 21.0
Cityblock Health, Inc. Business Services Thrive Capital 20.8
GameMine, Inc. Digital Media/Commerce Undisclosed 20.0
Heetch Digital Media/Commerce Felix Capital 20.0
Depop Limited Digital Media/Commerce Octopus Ventures, LLC 20.0
CS Disco, Inc. Software Bessemer Venture Partners 20.0
GLMX LLC Software Sutter Hill Ventures 20.0
Appetize LLC Software Shamrock Capital Advisors, Inc. 20.0
Springbuk, Inc. Software Lewis & Clark Venture Capital 20.0
Restaurant365 Software Bessemer Venture Partners 20.0
Razorpay Software Pvt Ltd. Software Tiger Global Management, LLC 20.0
Element Analytics, Inc. Software Kleiner Perkins Caufield & Byers 19.5
Easy Carry Business Services SIG 18.8
Fly Victor Limited Digital Media/Commerce BP Technology Ventures 18.0
Bench Accounting, Inc. Software iNovia Capital 18.0
SheerlD Software Voyager Capital 18.0
Zipongo Software Seventure Partners 18.0
BehavioSec Software Cisco Investments 17.5
mnubo, Inc. Software White Star Capital 16.5
CareDox, Inc. Software 7wire Ventures 16.0
Arctic Wolf Networks, Inc. Software Lightspeed Venture Partners 16.0
NGCodec, Inc. Marketing Technology Belmore Capital 15.9
51Jinkouch Digital Media/Commerce Haier Capital 15.6
Origami Logic, Inc. Marketing Technology Viola Ventures 15.2
Barstool Sports Digital Media/Commerce The Chernin Group 15.0
Carbon38 Digital Media/Commerce Foot Locker, Inc. 15.0
Rex Real Estate Exchange, Inc. Digital Media/Commerce (Private Investors) 15.0
XtalPi, Inc. Software Sequoia Capital 15.0
Printerlogic, Inc. Software Mercato Partners 15.0
Unravel Data Software GGV Capital 15.0
Nyansa, Inc. Software Intel Capital 15.0
Nozomi Networks, Inc. Software GGV Capital 15.0
Horizn Studios GmbH Digital Media/Commerce Vorwerk Direct Selling Ventures GmbH 14.7
Visto Marketing Technology Zeta Global 14.5
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All Segments

($ in Millions)

Venture/Growth Capital Transactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
BiglD, Inc. Software Comcast Ventures S 14.0
SmartHR, Inc. Software 500 Startups 13.3
NiYO Solutions, Inc. Software Social Capital 13.2
Mammoth Media, a Science Company Digital Media/Commerce Science, Inc. 13.0
Vdoo Software Dell Technologies Capital 13.0
YieldStreet, Inc. Digital Media/Commerce Greycroft Partners LLC 12.8
Eyeota Limited Marketing Technology Project A Ventures 12.5
Havenly, Inc. Digital Media/Commerce Foundry Group 12.5
LovePop Digital Media/Commerce Highland Capital Partners 12.5
Swarmé4 AS Software Intel Capital 12.5
Timescale, Inc. Software New Enterprise Associates 12.4
brumbrum SpA Digital Media/Commerce United Ventures 12.2
Red Points Solutions Marketing Technology Northzone 12.0
Ratehub, Inc. Digital Advertising Elephant Partners 12.0
Bringg Delivery Technologies Ltd. Software Salesforce Ventures 12.0
Astound.ai Marketing Technology Vertex Ventures 11.5
Shiftboard, Inc. Software NewRoad Capital Partners 11.5
CLARA analytics, Inc. Software Oak HC/FT 11.5
Yoti Ltd. Digital Media/Commerce (Private Investors) 11.1
TrendKite Marketing Technology Harmony Partners 11.0
Busbud, Inc. Digital Media/Commerce iNovia Capital 11.0
Homebell Digital Media/Commerce SevenVentures 11.0
Protenus, Inc. Software Kaiser Permanente Ventures 11.0
Owkin, Inc. Software Otium Capital 11.0
ObEN, Inc. Marketing Technology K11 10.0
Concord Worldwide, Inc. Marketing Technology Alven Capital Partners 10.0
Carmudi Indonesia Digital Media/Commerce Holtzbrinck Ventures 10.0
Fleet Logistics, Inc. Digital Media/Commerce Hunt Technology Ventures 10.0
Social Bicycles, Inc. Digital Media/Commerce Menlo Ventures 10.0
OpenDoor Securities LLC Software Undisclosed 10.0
Tigera, Inc. Software New Enterprise Associates 10.0
Invicara, Inc. Software Kingspan Group 10.0
Unitas Global, LLC Software Boathouse Capital 10.0
Centerity Systems, Inc. Software Merlin International 10.0
StrongAuth, Inc. Software Systena 10.0
BondLink, Inc. Software Coatue Management, LLC 10.0
Harte-Hanks, Inc. Agency & Marketing Services Wipro Limited 9.9
Spendesk SAS Software Index Ventures 9.9
Funraise, Inc. Software Toba Capital 9.7
Zylo Marketing Technology Bessemer Venture Partners 9.3
Shelfbucks Digital Media/Commerce Undisclosed 9.0
SmithRX Software Blumberg Capital 9.0
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All Segments

($ in Millions)

Venture/Growth Capital Transactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
Hellas Direct Digital Media/Commerce Endeavor Catalyst S 8.6
FoodMaven Corporation Digital Media/Commerce (Private Investors) 8.6
Greenfly, Inc. Marketing Technology Alpha Edison 8.5
Highsnobiety Digital Media/Commerce Felix Capital 8.5
Price f(x) AG Marketing Technology Credo Ventures 8.3
Connected2Fiber Marketing Technology Nauta Capital 8.0
JuniperSquare, Inc. Software Felicis Ventures 8.0
Hysolate Ltd. Software Team8 8.0
Eta Compute, Inc. Software Acorn Pacific Ventures 8.0
Peerfit, Inc. Software (Private Investors) 8.0
SkySpecs LLC Software UL Ventures 8.0
The Plum Guide Ltd. Digital Media/Commerce LocalGlobe 7.8
City State Entertainment LLC Digital Media/Commerce GF Capital Management & Advisors, LLC 7.5
Closetbox, Inc. Digital Media/Commerce Undisclosed 7.3
Xperiel, Inc. Digital Media/Commerce The Founders Fund, LLC 7.0
Divwy Homes, Inc. Digital Media/Commerce Draper FisherJurvetson 7.0
Roofstock, Inc. Digital Media/Commerce Asia Pacific Land 7.0
Clover, Inc. Digital Media/Commerce Jackson Investment Group 7.0
Stack Construction Technologies Software Level Equity 7.0
LindaCare Ltd. Software Koninklijke Philips Electronics NV 7.0
Sparta Science, Inc. Software Playground Global 7.0
Asana Rebel GmbH Digital Media/Commerce e.Ventures 6.5
ProFinda Ltd. Software Notion Capital 6.5
Saagie Software CapHorn Invest 6.2
Baffle, Inc. Software Envision Ventures 6.0
CryptoMove, Inc. Software Social Capital 6.0
HomeShare, Inc. Digital Media/Commerce Lightspeed Venture Partners 5.7
Sweatcoin Ltd. Digital Media/Commerce Goodwater Capital 5.7
NurseGrid Software Hatteras Venture Partners 5.7
Floyd Digital Media/Commerce (Private Investors) 5.6
VirZOOM, Inc. Digital Media/Commerce Fairhaven Capital Partners 5.5
Allure Security Technology, Inc. Software Greycroft Partners LLC 5.3
StackShare, Inc. Information e.Ventures 5.2
StoreHub Sdn Bhd Software Vertex Ventures 5.1
VideoCoin Development Association Ltd. Marketing Technology Galaxy Investment Partners 5.0
Finery.com Marketing Technology New Enterprise Associates 5.0
Goxip Digital Media/Commerce Meitu 5.0
Cake Technologies, Inc. Digital Media/Commerce Peak Ventures 5.0
Matrix.org Software Status.im 5.0
Onna Technologies, Inc. Software Nautica Capital 5.0
Tissue Analytics, Inc. Software DigiTx Partners 5.0
Cardlay A/S Software SEED Capital 5.0
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All Segments

($ in Millions)

Venture/Growth Capital Transactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
FinMkt, Inc. Software West Loop Ventures S 5.0
Bigleaf Networks, Inc. Software GoAhead Ventures 49
Apprente, Inc. Marketing Technology AME Cloud Ventures 4.8
Nano Interactive GmbH Digital Advertising Foresight Group 4.7
Cylus Software Magma Venture Partners 4.7
botkeeper, Inc. Software 500 Startups 4.5
Techcyte, Inc. Marketing Technology Undisclosed 4.3
Enertiv, Inc. Software Fifth Wall Ventures 4.3
Shoof Technologies, Inc. Software Kleiner Perkins Caufield & Byers 4.3
Packback, Inc. Digital Media/Commerce Wildcat Capital Management 4.2
Harver Software Insight Venture Partners 4.2
Songtradr, Inc. Digital Media/Commerce Undisclosed 4.0
Indico Data Solutions Software 406 Ventures, LLC 4.0
Finexio, Inc. Software Mobile Financial Partners 4.0
CloudLex, Inc. Software Aligned Partners 4.0
Opinary GmbH Marketing Technology Project A Ventures 3.7
BeliMobilGue.co.id Digital Media/Commerce Intudo Ventures 3.7
Forest Admin, Inc. Marketing Technology Connect Ventures 3.7
Wellnicity, Inc. Digital Media/Commerce Capstar Partners 3.6
E Fundamentals Ltd. Marketing Technology Downing Ventures 3.5
LearnPlatform Software New Markets Venture Partners 3.2
Esports One Digital Media/Commerce Eniac Ventures 3.0
Voyage Auto, Inc. Digital Media/Commerce InMotion Ventures 3.0
Elliot Marketing Technology Bowery Capital 3.0
TradeCore Group Limited Software South Central Ventures 3.0
Data Nerds, Inc. Software Foundry Group 3.0
LumaTax, Inc. Software Cowboy Ventures. 3.0
Stardog Union Software Tenfore Holdings GP LLC 3.0
Mush Ltd. Digital Media/Commerce Octopus Ventures, LLC 2.8
Vention, Inc. Software White Star Capital 2.8
Azzure IT Ltd. Business Services Northern Powerhouse Investment Fund 2.7
Vroomly Digital Advertising Via ID 2.7
Digital Fineprint Ltd. Software Pentech Ventures LLP 2.7
HelloTeam, Inc. Software Bain Capital Ventures 2.7
XR Games Limited Digital Media/Commerce Global Merces 2.6
Hometree Marketplace Ltd. Digital Media/Commerce LocalGlobe 2.6
Dahmakan Digital Media/Commerce Y Combinator 2.6
Accelere GmbH Software Capnamic Ventures 2.5
Kinsane Entertainment, Inc. Traditional Media (Private Investors) 2.5
Firstbird GmbH Software Investiere.ch 2.4
Voatz, Inc. Digital Media/Commerce Medici Ventures 2.2
ChartMogul Ltd. Marketing Technology Alven Capital Partners 2.2
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All Segments

($ in Millions)

Venture/Growth Capital Transactions

VC/Growth Capital

Values Disclosed Target Target Segment Buyer/Investor Reported TV
Mylo Financial Technologies, Inc. Digital Media/Commerce Desjardin Venture Capital S 2.0
Insignary, Inc. Software Mega Investment 2.0
Fritz Labs, Inc. Software Eniac Ventures 2.0
Ovation.io, Inc. Information Longfellow Venture Partners 1.9
Love Stories TV, Inc. Digital Media/Commerce (Private Investors) 1.7
Vsora SAS Software Partech Ventures 1.7
TeacherGaming LLC Digital Media/Commerce Makers Fund 1.6
Downstream.ai, Inc. Digital Advertising London Venture Partners 1.5
Unreel Entertainment LLC Digital Advertising Digital Ignition 1.5
Centrallo Corporation Software Responder Ventures 1.5
Threatcare, Inc. Software Moonshots Capital 1.4
Dominode Software Blockchange Ventures 1.3
Hyr, Inc. Software Flybridge Capital Partners 1.3
Dinghy UK Limited Digital Media/Commerce Balderton Capital 1.2
Sheprd, Inc. Digital Media/Commerce InMotion Ventures 1.0
Ulula LLC Software Omidyar Group 1.0

VC/Growth Capital

Undisclosed Target Target Segment Buyer/Investor Reported TV
Blueshift Asset Management LLC Business Services White Oak Equity Partners S -

Mission Critical Partners, Inc.
Originate Labs

Acorns Grow, Inc.
Beautycounter

Blacklane GmbH
Newsenselab GmbH

Pager, Inc.

Paul Fredrick Menstyle, Inc.
Skydance Media LLC
ClimacCell, Inc.

Sageworks, Inc.

The Expert Institute Group LLC
Apttus, Inc.

Babblabs, Inc.

Cognovi Labs, Inc.
MediaRadar, Inc.

PowerDMS, Inc.

SalesPro Consulting Pvt. Ltd.
Vizbee, Inc.

Advance Medical, Inc.
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Digital Media/Commerce
Digital Media/Commerce
Information

Information

Information

Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Marketing Technology
Software

Egis Capital Partners

Pacific Growth Investors

The Rise Fund

Mousse Partners

btov Partners

High-Tech Grinderfonds Management
New Enterprise Associates
ClearLight Partners, LLC
Tencent Holdings Ltd.
Jetblue Technology Ventures
Boathouse Capital

Spectrum Equity Investors, LP
IBM Watson Venture Fund
Cognite Ventures

Ikove Venture Partners
Frontier Capital, LLC
Frontier Capital, LLC

3737 North Capital

Kinetic Ventures

Summit Partners LP
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All Segments

($ in Millions)

Venture/Growth Capital Transactions

VC/Growth Capital

Undisclosed Target Target Segment Buyer/Investor Reported TV
Alkami Technology, Inc. Software General Atlantic, LLC S -
Apcela, Inc. Software Claritas Capital -
AppNeta Software Rubicon Technology Partners -
Audacious Inquire LLC Software ABS Capital Partners -
Axiom Cyber Solutions LLC Software Entourage Investment Group -
Benevity, Inc. Software General Atlantic, LLC -
BirchStreet Systems, Inc. Software Serent Capital, L.P. -
Blueday, Inc. Software Radian Capital -
Boston Illiquid Securities Offering Network, Inc. Software Fintop Capital -
Bugsnag, Inc. Software Google Ventures -
Connexient LLC Software The Riverside Company -
eBlocker GmbH Software High Tech Grunderfonds -
Ecolnteractive, Inc. Software Alpine Investors, L.P. -
Evatic AS Software Viking Venture -
Gurobi Optimization, Inc. Software Thompson Street Capital Partners, LLC -
Humanoo Software Creathor Venture Management GmbH -
Jopari Solutions, Inc. Software WestView Capital Partners -
Juvo Mobile, Inc. Software Samsung NEXT -
KLDiscovery LLC Software WestView Capital Partners -
nCino, Inc Software Salesforce Ventures -
PageUp People Pty Ltd Software Battery Ventures -
Pay By Group Software Czar Ventures -
Refract Software Ltd. Software Mercia Fund Management -
SysKit Ltd. Software Redgate Investments -
Trilliant Health, Inc. Software Nashville Capital Network -
Trintech, Inc. Software Summit Partners LP -

Propagate Content
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Petsky Prunier: Maximizing Shareholder Value

Top-ranked, global investment bank dedicated to digital advertising and marketing, eCommerce, digital media, technology, information,

A Extensive sell-side M&A and capital raise expertise, with a transaction closing rate unmatched at our level of deal volume

A
business services, and healthcare services industries
A Founded in 1999
A More than 50 focused professionals; growth of 40% since 2011
A New York, Las Vegas, Chicago, Boston, Charlotte
A
A
A Global reach enhanced through our partnerships in China and India
A

PetskyPrunier

INVESTMENT BANKERS

A M&A Advisory and Sell-Side Representation

>

Privately-Owned Companies
Entrepreneur-Led Businesses
Private Equity Portfolio Companies
VC-Backed Companies

Corporate Divestitures

LD > > >

A Selected Buy-Side Engagements

A Capital Raising and Private Placements
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> > > > >

> >

Advertising & Marketing
eCommerce

Digital Media
Technology

Information

Business Services

Healthcare Services

Deep relationships across a broad spectrum of strategic buyers, as well as private equity, growth equity, and VC groups and lenders

Strategic consulting firm Winterberry Group — one of the largest industry-specific advisors providing strategic and transactional services

Securities transactions are processed through Petsky Prunier Securities LLC, a member of FINRA and an affiliated entity

WINTERBERRY @GROUP

A

> > > > > >

Business Current Situation Assessment and
Profit Improvement Planning

Opportunity Mapping: Strategic Planning & Development
Competitive Landscape Analysis

M&A Transaction Due Diligence Support

Buy-Side Targeting Criteria & Integration Strategy
Custom Market Research

Publishing, Speaking, and Thought Leadership

PetskyPrunier



Ranked #1 by Bloomberg
For Mid-Market Internet & Advertising Transactions

Bloomberg M&A League Tables, 202016
TOP ADVISORS SERVING THE MI@BAREET INTERNET & ADVERTISING SECTORS

2011-2016 (6Year)

Advisor Deal Count Advisor Deal Count
1 Petsky Prunier 19 1 Petsky Prunier 103
2 Goldman Sachs 18 2 Goldman Sachs 89
3 JP Morgan 16 3 Morgan Stanley 68
3 KPMG Corporate Finance 16 4 PwC 67
5 Rothschild 15 5 Jordan Edmiston Group 65
6 Houlihan Lokey 13 6 KPMG Corporate Finance 63
6 PwC 13 7 China Renaissance Group 52
8 Avendus Capital 11 7 GCA Savvian Group 52
8 Daiwa Securities 11 7 JP Morgan 52
10 Bank of America Merrill Lynch 9 10 Nomura 51
10 Credit Suisse 9 11 Jefferies 46
10 Jefferies 9 12 Ernst & Young 45
10 Morgan Stanley 9 13 Rothschild 44
10 Deloitte Touche Tohmatsu 9 14 Credit Suisse 43
15 Citi 8 14 Daiwa Securities 43
15 GCA Savvian Group 8 16 Houlihan Lokey 37

Based on number of deals announced in 2011-2016 valued at $500 million or less. Internet and Advertising is defined by Bloomberg.

With more than 75 transactionsclosedin the last 36 months (acrossall industriesin addition to Internet and Advertising) PetskyPrunier
isone of the most active M&A practiceswithin the marketingand advertising,eCommerceand mediaindustries
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Representative Recent Transactions

has received an invesment from

2)

TransUnion®
PetskyPrunier

INVESTMENT

O
ymarketing s

has been sold to

sandbox
PetskyPrunier

INVESTMENT BANKERS

BRAND I CONNECTIONS

has been sold to

ADVANTAGE

SOLUTIONS

PetskyPruni

INVESTMENT BANKER'

{

(@) arton roup

has received a strategic investment from

DoE

GROWTH PARTNERS

PetskyPrunier

INVESTMENT

allcbnnect.

has been sold to

RED VENTURES

PetskyPrunier

INVESTMENT

@ ReaLGceexs

has been sold to

I rroeuiry

(NYSE: FNFV)

PetskyPrunier

INVESTMENT

*For a more comprehensive list, please click here.
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BRANDSHOP

has sold a majority stake to

BERINGER|

PetskyPrunier

INVESTMENT BANKERS

cogint
(NASDAQ: COGT)
including its wholly-owned subsidiary

A=

FLUENT

to combine with

Bluelocus International
PetskyPrunier

INVESTMENT BANKE}

EE!ZHFF
. DAVIS

has sold its indirect wholly-owned subsidiary

Cb CAMBRIDGE
BIOMARKETING

to

UDG Healthcare plc o

(LON: UDG)

PetskyPruni

IVESTMENT BANKE

al

katch

has sold its Over 65 health insurance and

life insurance business including
¢k Healthplans-
o
CA
MediaAlpha
a portfolio company of

'Whit
Mountains

(NYSE:WTM)

PetskyPrunier

INVESTMENT BAN

+Hayes

has been sold to

O

TractManager
a portfolio company of

A

ARSENAL

CAPITAL PARTNERS

PetskyPrunier

INVESTMENT BANKERS

worldwide”
sapesal mabe 30 mppars 4 bayowst of

memarry iharrheiding heid iy an

eatude smrunrenel tureiter

MONROE
CAPITAL

citi
PetskyPrunier

BVACCEL

has acquired

/4

PetskyPrunier

INVESTMENT BANKERS

Simplifi

has sold a majority stake to

GTCR

PetskyPrunier

INVESTMENT BANKE

has received a S60MM Series B
minority investment led by

NORTH BRIDGE

growth equity

PetskyPrunier

INVESTMENT

¥ Datalot

has received an investment from

LIGHTYEAR CAPITAL

PetskyPrunier

INVESTMENT

medicalknowledge

a portfolio company of

has been recapitalized by

MTS

HEALTH PARTNERS

PetskyPrunier

INVESTMENT BANKE}

JWALK

JHIJEIDO
AMERICAS

a division of

JHISEIDO GROUP

(TSO: 4911)

PetskyPrunier

TULTMINT AN

PetskyPrunier

INVESTMENT BANKERS


http://petskyprunier.com/transactions/

