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  2015 Review of M&A and Investment Activity in the Software, Information, 
and Business Services Industries: 

  1,903 Transactions Totaling a Reported $99.6 Billion
    Software was the Most Active and Highest Value Segment in 2015 with 

1,288 Transactions Totaling $61.5 Billion in Reported Deal Value 

  During 2015, Petsky Prunier tracked 1,903 M&A and investment transactions for a total of $99.6 billion 

across three broad segments: Software, Information, and Business Services. Software was the most 

active segment, accounting for 68 percent of total volume with 1,288 deals announced, of which 809 

reported $61.5 billion in value. The Business Services segment had 427 transactions and $22.6 million in 

reported value, while the Information segment had 188 transactions with $15.4 billion in reported value.  
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DEAL 
NOTES

* Note: Fidelity National Information Services’ $9.1 billion acquisition of SunGard Data Systems, The Carlyle Group’s $8 billion acquisition of Veritas Systems, Intercontinental Exchange’s $8 billion acquisition of Interactive Data, and Vista Equity 

Partners’ $6.7 billion acquisition of Solera Holdings are excluded from aggregate totals for the year to limit comparative distortions.
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M&A Activity

Majority transactions accounted for half of all transactions in 2015 and 78 
percent of reported value. Of the 943 acquisitions announced, 219 were 
reported for $78.3 billion in aggregate value. Excluding more than $30 
billion in value from four large deals – Fidelity National Information Services’ 
$9.1 billion purchase of SunGard Data Systems, The Carlyle Group’s $8 
billion acquisition of Veritas Systems, Intercontinental Exchange’s $8 
billion acquisition of Interactive Data, and Vista Equity Partners $6.7 billion 
purchase of Solera Holdings – M&A volume in the second half of the year 
was flat, while reported value increased six percent compared with the first 
half of 2015. 

Software was the most active M&A segment with 560 transactions, of 
which 127 were worth $44.9 billion. The segment’s value was flat in 2H15 
in comparison to 1H15, while volume was down 15 percent. The Security 
Software and Financial Software subsegments accounted for nearly 
30 percent of the segment’s activity with 85 and 78 deals announced, 
respectively. ERP Software was the most valuable subsegment in the second 
half of the year with 28 transactions, of which seven reported more than $5.8 
billion in value. Software acquisitions during 2H15 included:

  Cisco’s $700 million acquisition of collaboration and conferencing software 
developer Acano

  The $675 million purchase of legal software solutions developer Aderant 
Holdings by Roper Technologies 

  The $670 million sale of public safety and administration software 
developer New World Systems to Tyler Technologies

  Thales e-Security’s $400 million purchase of Vormetric, a provider of data 
protection services to the financial services industry

  HP’s sale of its network security business TrippingPoint to Trend Micro for 
$300 million

The Information segment announced 101 M&A transactions throughout 
the year, including 27 worth a reported $13.7 billion. More than half the 
acquisitions in the segment during 2015 occurred within the Healthcare 
Information subsegment, with 53 transactions announced worth $2.4 billion. 
Transactions in the segment during 2H15 included:

   IBM’s acquisition of The Weather Company’s product and technology 
business for more than $2 billion

  The $595 million majority stake taken in vehicle repair information 
company Identifix by Solera Holdings

  Computer Programs and Systems’ $250 million acquisition of electronic 
health records company Healthland from Francisco Partners

The Business Services segment had 282 M&A transactions in 2015, of which 
65 were valued at $19.8 billion. The IT Consulting/Systems Integration and 
Corporate Training subsegments, together, accounted for nearly half the 
segment’s activity during the year, with 98 and 38 deals, respectively. The 
IT Consulting/Systems Integration subsegment was also the most valuable, 
with 23 transactions reporting $8.9 billion in value. Business Services 
acquisitions during 2H15 included:

  Diebold’s $1.8 billion acquisition of Wincor Nixdorf, a provider of IT solutions 
to retail banks and retailers

  The sale of healthcare executive search firm B.E. Smith to AMN Healthcare 
Services for $160 million

  Impellam Group’s $120 million acquisition of staffing firm Bartech from 
Sverica Capital Management 

Investment Activity

There were 960 investments announced in 2015, of which 890 were reported 
for $21.2 billion in aggregate value. Software was the most active investment 
segment in 2015 with 728 deals, of which 682 reported $16.6 billion in 
value. The Security Software and Healthcare Software subsegments, 
together, accounted for more than 30 percent of the investment activity 
in the segment during the second half of the year with 67 and 43 deals, 
respectively. Security Software was the highest value subsegment, worth 
a reported $2.8 billion. Investments in the Software segment announced 
during 2H15 included:

  The $880 million raised by Palantir Technologies at a reported valuation of 
more than $20 billion

   Insight Venture Partners and Accel Partners’ $250 million investment in 
cybersecurity software developer Tenable Network Security 

  Application performance management company AppDynamic’s $158 
million raise at a reported valuation of $1.9 billion from General Atlantic 
and Altimeter Capital

  Transportation and logistics software developer IBS Software’s $170 million 
equity investment from Blackstone

  The more than $150 million raised by government security and systems 
management solutions provider Tanium from TPG Growth, Institutional 
Venture Partners, T. Rowe Price, and Andreessen Horowitz

  The New Enterprise Associates-led $85 million investment in data 
protection platform Code42

The Business Services segment reported 145 investments in 2015 worth 
more than $2.8 billion in reported value. Investment activity during the 
year was driven by the Corporate Training subsegment, which accounted 
for a third of the segment’s overall volume with 49 transactions. Business 
Services investments during 2H15 included:

  The Bertelsmann-led $105 million round of funding raised by online 
education startup Udacity at a reported valuation of $1 billion 

  The $63 million investment in IT consulting solutions provider Infogain 
from ChrysCapital 

  Norwest Venture Partners’ $60 million investment in behavioral health 
consulting services provider RiverMend Health

  Health programs provider Omada Health’s $48 million round of funding 
from Norwest Venture Partners, Humana, US Venture Partners, and 
Andreessen Horowitz

[continued on page 3]
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Buyers & Investors 

Excluding the Fidelity National acquisition of SunGard Data Systems and 
Intercontinental Exchange’s purchase of Interactive Data, strategic buyers 
announced 845 deals, of which 199 were reported for $58.8 billion in 
aggregate value. Software was the most active and highest value segment in 
2015, with strategic buyers completing 503 transactions, 116 of which were 
worth a reported value of $28.5 billion. 

Private equity buyout firms completed 98 acquisitions in 2015, excluding 
the Carlyle Group’s purchase of Veritas Systems and Vista Equity Partners’ 
acquisition of Solera Holdings. Twenty of the PE transactions were reported for 

$19.5 billion in aggregate value. The Software segment accounted for 58 percent 
of buyout transaction activity. Private equity transactions in 2H15 included:

  Pamplona Capital’s $2.8 billion acquisition of healthcare revenue asset 
management company MedAssets

  The $664 million majority stake in ERP software developer Industrial & 
Financial Systems by EQT Holdings

  Omnicell’s $275 million acquisition of medication management solutions 
provider Aesynt from Francisco Partners

[continued from page 2]
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Partners were the most active investors during the year with 30 and 28 
investments, respectively, reporting more than $2 billion in transactions. 
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Venture and growth capital investors completed 960 transactions, of which 
890 were worth $21.2 billion in 2015. New Enterprise Associates and Accel 

[continued on page 5]
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IPO Activity

Atlassian, First Data, Instructure, Mimecast, Pure Storage, Rapid7, and 
Teladoc all completed their IPOs in 2H15 with only Atlassian pricing above 
its initial filing range. Ameriquest, Nutanix, PointClickCare, and SecureWorks 
submitted their IPO filings during the second half of the year, but have yet 
to price.

4Q15 M&A and Investment Activity

In 4Q15, Petsky Prunier tracked 457 M&A and investment transactions, 
of which 283 were reported for a total of $24.8 billion in aggregate 
value. Software was the most active and highest value segment in 4Q15, 
accounting for 58 percent of aggregate reported deal value, including $3.8 
billion in Healthcare Software acquisitions. The largest M&A transaction of 
the quarter was Pamplona Capital Management’s $2.8 billion acquisition 
of MedAssets. Fundraising in 4Q15 was led by Tenable Network Security’s 
$250 million investment from Accel Partners and Insight Venture Partners.
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* Aggregate total excludes Intercontinental Exchange’s $8 billion acquisitionof Interactive Data
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M&A and Investment Activity

A total of 611 transactions were recorded in the Software segment (258 acquisitions and 353 investments) during 2H15, of which 404 had $31.8 billion in aggregate 
reported value. Value in the segment was down 17 percent in 4Q15 versus the third quarter, while volume remained steady with 310 transactions announced. 
Security Software, Healthcare Software, and Financial Software were the most active subsegments in 2H15 with 107, 70, and 62 transactions, respectively. In 
addition to Pamplona Capital’s $2.8 billion acquisition of MedAssets, M&A activity in the Software segment during the second half of the year included:

  Cisco’s acquisition of application security solutions company Lancope for $453 million
  The $280 million acquisition of cloud security company Elastica by Blue Coat Systems
  SaaS-based healthcare solutions provider HealthFusion’s $165 million sale to Quality Systems
  Sabre Corporation’s $154 million purchase of Trust Group, a developer of hotel management software
  The $100 million acquisition of cloud infrastructure management solutions company Ansible by Red Hat

Security Software was the highest value subsegment for investors in 2H15 with 67 transactions, of which 64 were reported for $1.8 billion in deal value. 
Software investments during the 2H15 included:

  The New Enterprise Associates-led $85 million investment in data protection platform Code42
  Online and mobile fraud detection solutions provider Kount’s $80 million investment from CVC Capital Partners
  The $50 million raised by cyber threat monitoring platform developer Lookingglass Cyber Solutions from Newspring Capital

Buyers & Investors

The Software segment remained active among buyers and investors through the second half of the year. Strategic buyers accounted for 236 transactions in 
2H15, of which 61 were worth $15.3 billion in aggregate reported value; strategic volume and value were relatively equal in 3Q15 and 4Q15. Compared with 3Q15, 
buyout activity in the fourth quarter was also effectively flat with 10 transactions, of which three were worth $3.7 billion in value. VC and growth capital activity 
remained at similar levels quarter-to-quarter, but declined approximately 40 percent in reported value in the fourth quarter.
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Software

Most Active Software Subsegments

Software Transactions by Type of Buyer/Investor
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M&A And Investment Activity

There were 91 transactions (58 acquisitions and 33 investments) in the Information segment in the second half of 2015, of which 51 were reported at $10.8 
billion in aggregate value. Healthcare Information was the most active subsegment in 2H15 and accounted for 56 percent of activity in the segment with 
51 transactions, 28 of which were reported for $2.5 billion in value. Fourth quarter activity in the segment declined 28 percent, while value was down 22 
percent, with 38 transactions, of which 19 were reported worth $4.7 billion. In addition to IBM’s $2 billion purchase of The Weather Company’s Product and 
Technology business, Information transactions in the second half of the year included:

  UBM’s sale of media news and information source PR Newswire to GTCR-owned Cision for $841 million
  The $475 million acquisition of real estate collateral information company FNC by Corelogic
  Hellman & Friedman’s $468 million sale of vehicle history reports company CarProof to IHS 
  New Mountain Capital’s acquisition of healthcare reimbursement information company Equian from Great Point Partners for $225 million

Of the 33 Information investments recorded in 2H15, 30 were reported for $845 million in aggregate deal value. Investments from 2H15 include:

  SFQ Partners’ $212 million investment in expert network Gerson Lehrman Group
  The $81 million round of funding raised by health insurance information provider Collective Health by Google Ventures, New Enterprise Associates, 
Founders Fund, and RRE Ventures

  The Greylock Partners-led $35 million investment in mental health information platform Lyra Health
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Information

Buyers & Investors

Strategic buyers dominated the Information segment in 2H15, accounting for 90 percent of reported transaction value. Strategic volume and value 
increased 43 percent and 180 percent, respectively in the second half of the year, although both volume and value declined in 4Q15 versus 3Q15. 

Most Active Information Subsegments

Information Transactions by Type of Buyer/Investor
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M&A and Investment Activity

Petsky Prunier tracked 203 Business Services transactions in 2H15 (145 acquisitions and 58 investments), of which 87 were reported for $9 billion. IT Consulting/
Systems Integration was the most active subsegment during 2H15, with 65 transactions announced, followed by the Corporate Training subsegment with 
30. Fourth quarter value was up 74 percent with 109 transactions, of which 54 reported $5.7 billion in aggregate value, while activity increased 16 percent.  
In addition to Diebold’s $1.8 billion acquisition of IT outsourcing solutions provider Wincor Nixdorf, transactions from the second half of the year included:

  The majority stake in IT services provider GFI Informatique by Mannai Corporation at a valuation of more than $590 million
   Virtusa’s $180 million majority stake in IT solutions company Polaris Consulting & Services
  The sale of Huron Consulting Group’s Legal practice to Consilio for $112 million
  The buyout of accountability and cultural training company Partners in Leadership by private equity firm Hammond, Kennedy, Whitney

Fourth quarter investment value increased 75 percent from 3Q15 with 33 deals announced, of which 30 reported nearly $800 million in aggregate value. 
Business Services investments during the second half of the year included:

  Database administration services provider Datavail’s $47 million round of funding from Catalyst Investors, Tahosa Capital, and Lumerity Capital Partners
  Atomico and Accel Partners’ $41 million investment in digital education platform Knewton 
  The $23 million raised by Stuart, a provider of on-demand logistics services, from GeoPost, the delivery subsidiary of France-based Le Groupe La Poste

Buyers & Investors

Strategic buyers continued to be active in Business Services in the second half of the year, completing 131 transactions, of which 36 were reported for $6.6 
billion in aggregate reported value. Accenture was the most active buyer in 2H15 with five transactions, including the acquisition of Salesforce services 
specialist Cloud Sherpas. VC and growth capital investment volume and value were down 33 percent and 22 percent, respectively, in 4Q15 versus the previous 
quarter.
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Business Services

Most Active Business Services Subsegments

Business Services Transactions by Type of Buyer/Investor
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Selected Recent Transactions
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About Petsky Prunier LLC

Petsky Prunier is one of the leading investment banks in the technology, media, marketing, eCommerce, and healthcare industries. Our firm’s merger 

and acquisition and private placement advisory services reflect a unique blend of product specialization and industry expertise. Together with 

strategic consulting firm Winterberry Group, a Petsky Prunier company, our organization represents one of the largest industry-specific advisors 

providing strategic and transactional services. We offer international reach through our partnerships with investment bank Altium in Europe, as well as  

China-based The Mountain Capital Group. In India, Petsky Prunier works with Allegro Advisors and o3 Capital. Securities transactions are processed 

through Petsky Prunier Securities LLC, a member of FINRA and an affiliated entity.
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