
February 2017

M&A
M A R L I N  &  A S S O C I A T E S

M A R K E T

U P D A T E

INVESTMENT BANKING AND STRATEGIC ADVISORY TO THE TECHNOLOGY, 
INFORMATION AND HEALTHCARE INDUSTRIES

www.MarlinLLC.com © Marlin & Associates Holdings LLC, All Right Reserved

Toronto

Washington, D.C.

San Francisco

New York



As you will see fromour report found below, the m&a values and trends in the dozen+ sectors of the information technology industry that we follow 
ŀƴŘ ǎƻƳŜǘƛƳŜǎ ƭŜŀŘ ƘŀǾŜ ǊŜƳŀƛƴŜŘ ŀǘ ǘƘŜ ǊŜƭŀǘƛǾŜƭȅ ƘƛƎƘ ƭŜǾŜƭǎ ǘƘŀǘ ǿŜΩǾŜ ōŜŜƴ ǎŜŜƛƴƎ ǎƛƴŎŜ ŀōƻǳǘ ƭŀǘŜ 2014. For some, the question has been: 
ά²ƘŜƴ ǿƛƭƭ ƛǘ ŜƴŘΚέ CƻǊ ƻǘƘŜǊǎΥ άLǎ ǘƘƛǎ ǘƘŜ ǊƛƎƘǘ ǘƛƳŜ ǘƻ ōŜ ŀ ōǳȅŜǊ ςƻǊ ŀ ǎŜƭƭŜǊΚέTo this we have several responses.

CƛǊǎǘΥ 5ƻƴΩǘ ǘǊǳǎǘ ǘƘŜ ǇǳƴŘƛǘǎΦ ¢ƘŜȅ ǿŜǊŜ ǿǊƻƴƎ ƻƴ .ǊŜȄƛǘΣ ǿǊƻƴƎ ƻƴ ¢ǊǳƳǇΣ ŀƴŘ ƘŀǾŜ ƴƻ ŎƭǳŜ ǿƘŜƴ ǘƘƛǎ ŎȅŎƭŜ ǿƛƭƭ ŜƴŘΤ ƴŜƛǘƘŜǊdo we. But we do know 
that it will end. We have not yet conquered economic cycles. 5ƻƴΩǘ Ŧƻƻƭ ȅƻǳǊǎŜƭŦΦ

{ŜŎƻƴŘΥ 5ƻƴΩǘ ƎŜƴŜǊŀƭƛȊŜΦ {ƻƳŜ ŦƛǊƳǎ ǿƛƭƭ Řƻ ǿŜƭƭ ƛƴ ŀ ǘƻǳƎƘ ŜŎƻƴƻƳȅΤ ǎƻƳŜ ǿƻƴΩǘΦ {ƻƳŜ market niches are just opening and have lots of room to 
ƎǊƻǿΤ ǎƻƳŜ ƴƛŎƘŜǎ ŀǊŜ ǊŀǇƛŘƭȅ ōŜƛƴƎ ƻǾŜǊǘŀƪŜƴ ōȅ ŜǾŜƴǘǎΣ ǘŜŎƘƴƻƭƻƎȅ ƻǊ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ŀƴŘ ǿƻƴΩǘ ōŜ ŀǊƻǳƴŘ ƳǳŎƘ ƭƻƴƎŜǊΦ In the words of General 
James Mattis, when he commanded Marine Corps forces in Iraq: άYou cannot allow any of your people to avoid the brutal facts. If they start living in a 
ŘǊŜŀƳ ǿƻǊƭŘΣ ƛǘΩǎ ƎƻƛƴƎ ǘƻ ōŜ ōŀŘΦέ

¢ƘƛǊŘΥ ¢ŀƪŜ ŎƻƴǘǊƻƭΦ 5ƻƴΩǘ ōŜ ŀ ǾƛŎǘƛƳΦ {ǳŎŎŜǎǎŦǳƭ ŘŜŀƭ ƳŀƪƛƴƎ ƛǎ ŀōƻǳǘ ŎƻƴǘǊƻƭƭƛƴƎ ǘƘŜ ǘƛƳƛƴƎ ςnot about luck. Whether you area buyer or a seller, the 
timing of m&a decisions is in your hands. If you are serious about selling, take advantage of buyer interest and momentum. DoƴΩǘbe passive. If you 
are serious about buying, look beyond recent past performance. Buying low and selling high is an easy-to-parrot mantra that few actually follow. 
Instead they wait too long to sell in strong markets; and they prevaricate buying in weaker ones. LǘΩǎ ŎƭŜŀǊ ǘƘŀǘ ǘƘƻǎŜ who have clear goals; a clear plan 
to achieve those goals; and are willing to act decisively while those around them flail have better results than most others.Luck is not a plan.

CƻǳǊǘƘΥ LǘΩǎ ŀƭƭ ŀōƻǳǘ ǘƘŜ ŦǳǘǳǊŜΦ ±ŀƭǳŜ ƛǎ ŘǊƛǾŜƴ ōȅ ǇŜǊŎŜǇǘƛƻƴǎ ƻŦ ȅƻǳǊ ŀōƛƭƛǘȅ ǘƻ ŘǊƛǾŜ ŦǳǘǳǊŜ ƎǊƻǿǘƘ ƻǾŜǊ ǘƘŜ ƭƻƴƎ ǘŜǊƳΤ not about past results.  Focus 
ƻƴ ǿƘŀǘ ƛǘ ǿƛƭƭ ǘŀƪŜ ǘƻ ƳŀƪŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦǳǘǳǊŜ ōǊƛƎƘǘΦ ¢ƘŀǘΩǎ ǿƘŜǊŜ ǘƘŜ ƳƻƴŜȅ ƛǎΧΦ

The report that follows includes data on many of the most recent m&a deals, values and trends in the dozen+ sectors that we follow. Marlin & 
Associates advised on four of those transactions in the first two months of 2017 - call us if you want help on yours. A few of the more interesting 
recent deals include:

Marlin & Associates is one of the most active firms advising buyers and sellers of U.S. and international middle-market firms that provide software, data,

and related services. The firm is based in New York City, with offices in San Francisco, CA, Washington, D.C., and Toronto, Canada. It has been the

recipient of numerous awards including ñBoutiqueInvestment Bank of the Year,òñMiddle-Market Investment Bank of the Year,ò"Middle-Market Financing

Agent of the Year ïEquity," and ñTMTAdvisory Bank of the Year.òMarlin & Associates' team of professionals has advised over 200 information-

technology transactions.

DEAR 

CLIENTS AND FRIENDS,

Sincerely, 

Å DŀǊǘƴŜǊ όb¸{9ΥL¢ύ ŀŎǉǳƛǊŜŘ /ƻǊǇƻǊŀǘŜ 9ȄŜŎǳǘƛǾŜ .ƻŀǊŘ όά/9.έύ ŦƻǊ 
$2.6bn in cash, valuing the company at an implied 3.5x LTM 
Revenue and 17x LTM EBITDA,

Å QuoVadisagreed to sell a majority interest in the company to 
WISeKey, a leading Swiss cybersecurity and Internet of Things (IoT) 
company. Marlin & Associates acted as the exclusive financial and 
strategic advisor to QuoVadis and its principal owner, ABRY 
Partners,

Å TMX Group (TSX:X) agreed to sell its extranet and wireless 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ōǳǎƛƴŜǎǎ όά!ǘǊƛǳƳέύ ǘƻ ǘƘŜ LƴǘŜǊŎƻƴǘƛƴŜƴǘŀƭ 9ȄŎƘŀƴƎŜ 
(NYSE: ICE). Marlin & Associates acted as the exclusive financial and 
strategic advisor to TMX,

Å OpenGammareceived a strategic investment from the Japan 
9ȄŎƘŀƴƎŜ DǊƻǳǇ όάWt·έύΣ !ŎŎŜƭ tŀǊǘƴŜǊǎΣ b9· όŦƻǊƳŜǊƭȅ ƪƴƻǿƴ ŀǎ 
ICAP), Euclid Opportunities and ex-SunGard CEO Cristóbal Conde. 
Marlin & Associates acted as the exclusive financial and strategic 
advisor to OpenGamma and its investors,

Å Advise Technologies was acquired by Compliance Solution 
Strategies, a governanceΣ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ όάDw/έύ 
platform backed by CIP Capital. Marlin & Associates acted as the 
exclusive financial and strategic advisor to Advise Technologies.

Timing ςƛǘΩǎ ƴƻǘ ŀōƻǳǘ ƭǳŎƪΦ LǘΩǎ ŀōƻǳǘ ǘŀƪƛƴƎ ŎƻƴǘǊƻƭΦ hǳǊ CŜōǊǳŀǊȅ нлмт aŀǊƪŜǘ ¦ǇŘŀǘŜ

Kenneth B. Marlin | Managing Partner
Marlin & Associates| www.marlinllc.com

tΦ{Φ aȅ ōƻƻƪΥ άThe Marine Corps Way To Win on Wall Streetέ ŘƻŜǎ ŀ ǇǊŜǘǘȅ ƎƻƻŘ Ƨƻō ƻŦ ǎƘƻǿƛƴƎ ǿƘŀǘ ǿŜ Řƻ ǘƘŀǘ ƛǎ ŘƛŦŦŜǊŜƴǘ ǘƘŀƴ Ƴƻǎǘ ŦƛǊƳǎ ςand 
why.  For more please visit www.MarlinLLC.com. 

For a complete picture of deals, trends and values in the dozen + sectors that we follow, please see below. 

http://www.marlinllc.com/
http://www.marlinllc.com/marine-corps-way
http://www.marlinllc.com/marine-corps-way


Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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SECTOR COMPARISON SNAPSHOT:

CURRENT REVENUE & EBITDA MULTIPLES

Enterprise Value / 2017 Revenue

Enterprise Value / 2017 EBITDA

*Tech-enabled Financial Institutions multiples calculated using Market Cap / Revenue and Market Cap / EBT
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Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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5 Year LTM Revenue & EBITDA Multiples

EV / LTM Revenue EV / LTM EBITDA

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/16/16
Infor (New York, NY) raised more than $2bn in funding from Koch Equity 

Development. The investment was a combination of preferred and common equity. 

Infor plans to use the proceeds to accelerate innovation and expand distribution.

11/15/16
MacroPoint LLC (Cleveland, OH) raised $44mm in funding from Susquehanna Growth 

Equity. MacroPoint develops automated location tracking solutions for freight brokers, 

third party logistic firms and shippers.

10/27/16
Aspen Technology (Nasdaq:AZPN) acquired Mtelligence for $37mm. Mtelligence

provides asset performance optimization software to manufacturers and utilities.

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/18/17
Pipedrive (New York, NY) raised $17mm in series B funding from Atomico

Investment. Pipedrive develops web-based customer relationship management and 

sales pipeline management software solutions. 

1/9/17
Atlassian (London, United Kingdom) agreed to acquire Trello for $425mm. Trello is a 

collaborative Web and mobile based application that helps teams and individuals to 

stay organized and communicate on projects. 

12/6/16

Roper Technologies (Sarasota, FL) acquired Deltek for $2.8bn. Deltek provides 

enterprise software and information solutions for project-based businesses. Deltek will 

operate as a distinct company within Roper Technologies name, while its brands and 

office locations will not change as a result of the transaction.

Company Market Enterprise  EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin Revenue

(USD millions) Cap Value  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E

Oracle 181,098 177,602 4.8x 4.6x 10.7x 10.5x (0%) 2% 44% 44%

SAP 112,284 114,065 4.9x 4.5x 15.2x 13.1x 6% 8% 32% 35%

Salesforce 56,466 57,781 6.9x 5.7x 33.6x 27.3x 26% 21% 21% 21%

Intuit 33,283 33,796 7.0x 6.4x 24.0x 16.5x 9% 9% 29% 39%

Workday 17,885 16,499 10.6x 8.3x na na 34% 28% 9% 11%

CA Technologies 13,509 12,770 3.2x 3.2x 10.0x 8.3x (0%) (1%) 32% 38%

Constellation Softw are 10,112 10,099 4.8x 4.2x 24.8x 16.4x 16% 12% 19% 26%

Amdocs 8,941 8,001 2.1x 2.0x 11.4x 10.3x 3% 4% 19% 20%

NICE Systems 0 278 0.3x 0.2x 1.2x 0.8x 10% 33% 23% 26%

Manhattan Associates 3,625 3,529 5.8x 5.6x 17.4x 16.0x 9% 3% 34% 35%

Paycom Softw are 3,256 3,226 9.8x 7.6x 47.4x 28.1x 47% 29% 21% 27%

Softw are AG 2,830 2,739 3.0x 2.9x 10.0x 9.3x (0%) 3% 30% 31%

Zendesk 2,675 2,450 7.9x 5.8x na na 49% 35% n/a 3%

Paylocity 1,890 1,808 6.8x 5.5x na 38.7x 41% 25% 3% 14%

Callidus Softw are 1,254 1,067 5.2x 4.4x na 35.4x 19% 18% n/a 12%

Trim Mean 20,616 20,602 5.5x 4.8x 17.4x 17.4x 17% 15% 24% 26%

Median 8,941 8,001 5.2x 4.6x 15.2x 16.0x 10% 12% 23% 26%



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.

B2B E-commerce & Marketing Technologies

Public Market Data
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[1] Shopify (SHOP) added to the index as of IPO 5/21/15
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5 Year LTM Revenue & EBITDA Multiples[1]
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5 Year M&A eCommerce Index[1] vs. S&P 500, base = 100

M&A eCommerce Index S&P 500

Date 
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/17/16
SendGrid (Denver, CO) raised $33mm in series D funding led by Bain Capital 

Ventures. SendGrid provides a cloud-based platform that provides email services to 

solve the challenges of reliably delivering emails on behalf of growing companies.

10/4/16

Criteo (NASDAQ:CRTO) acquired HookLogic for $250mm. HookLogic provides 

performance marketing services to manufacturers and hotels, offers retail search 

exchange/native advertising, paid product listings integration, and closed-loop 

advertising solutions to e-commerce site owners through its platform.

9/26/16

Vista Equity (Austin, TX) acquired GovDelivery from Actua for $153mm. GovDelivery

is a digital marketing platform that connects national, regional, and local governments 

with citizens in order to promote the usage of services, enhance public awareness, 

and increase the contributions and involvement of citizen communities.

Date 
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/27/17
Symphony Technology Group (Palo Alto, CA) agreed to acquire Fishbowl for an 

undisclosed sum. Fishbowl develops a SaaS based marketing analytics platform for 

the restaurant industry. 

12/14/16

Golden Gate agreed to acquire Neustar (NYSE:NSR) for $2.9bn valuing the Company 

at an implied 2.5x LTM revenue and 6.8x LTM EBITDA. An affiliate of GIC 

(Government of Singapore Investment Corporation) will also invest in Neustar and will 

become a minority owner of the Company following closing of the transaction.

11/17/16

SendGrid (Denver, CO) raised $33mm in series D funding led by Bain Capital 

Ventures. SendGrid offers a cloud-based platform that provides email services to 

solve the challenges of reliably delivering emails on behalf of growing companies.

Company Market Enterprise

(USD millions) Cap Value  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E

Mercadolibre 8,186 8,012 9.6x 7.2x 38.0x 28.9x 29% 33% 25% 25%

Shopify 3,842 3,446 9.1x 6.1x nm nm 86% 48% 0% 2%

NeuStar 1,868 2,630 2.2x 2.1x 5.5x 4.5x 15% 6% 39% 46%

HubSpot 1,827 1,713 6.4x 4.9x na nm 48% 30% na 0%

ChannelAdvisor 357 295 2.6x 2.3x 57.2x 44.9x 13% 14% 5% 5%

Mediagrif Interactive 207 224 3.8x 3.5x 10.0x 8.8x 9% 9% 38% 39%

QuinStreet 160 123 0.4x 0.4x 12.4x 6.4x 7% 2% 3% 6%

Trim Mean 1,620 1,662 4.8x 3.8x 20.1x 14.7x 23% 19% 18% 16%

Median 1,827 1,713 3.8x 3.5x 12.4x 8.8x 15% 14% 15% 6%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.

Banking Software & Processors

Public Market Data
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[1] Q2 Holdings (QTWO) added to the index as of IPO 3/20/14
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FEBRUARY 2017

80

100

120

140

160

180

200

220

240

260

Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17

5 Year M&A Banking Software Index[1] vs. S&P 500, base = 100

M&A Banking Software Index S&P 500

11.0x

13.0x

15.0x

17.0x

19.0x

21.0x

23.0x

2.0x

2.5x

3.0x

3.5x

4.0x

4.5x

5.0x

Feb-12 Feb-13 Feb-14 Feb-15 Feb-16 Feb-17

E
V

 /
 E

B
IT

D
A

E
V

 /
 R

e
v
e
n
u
e

5 Year LTM Revenue & EBITDA Multiples[1]

EV / LTM Revenue EV / LTM EBITDA

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/28/16

QuantGroup (Beijing, China) raised $72mm in a Series C round of funding led by new 

investor Sunshine Insurance Group, and including participation from Guosen

Hongsheng Investment Co., Fosun Capital, and other undisclosed investors. 

QuantGroup provides online financial services in China. 

11/16/16

LendingTree (Nasdaq:TREE) acquired Iron Horse Holdings (dba: CompareCards) for 

$130mm. CompareCards is an online platform enabling consumer credit card 

comparisons, and providing credit education and credit health management solutions. 

The transaction consideration consists of $85mm cash at closing and up to $45mm of 

earn-out payments paid during 2017 and 2018.

11/10/16

Meta Financial Group (Nasdaq:CASH) acquired Specialty Consumer Services (SCS) 

for $54mm. SCS offers a loan management platform and a proprietary underwriting 

model that are primarily used to deliver consumer tax advances and other consumer 

credit services. The transaction consideration consists of approximately $15mm at 

closing, with potential for additional contingent payments.

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/26/17

Raisin (Berlin, Germany) raised $32mm in series C funding round led by new investor 

Thrive Capital, and including existing investors Ribbit Capital and Index Ventures. 

Raisin has now raised a total of $64mm. Raisin provides a deposit marketplace, 

allowing consumers to invest in savings accounts with multiple institutions. 

1/18/17

Equiniti (LSE:EQN) acquired both Gateway2finance and Marketing Source for an 

undisclosed sum. Gateway2finance provides technology-enabled loan processing 

solutions. Marketing Source provides both customer targeting data analytics and 

cybersecurity / risk analysis solutions. Both businesses will help Equiniti offer further 

regulatory-focused technology solutions to its existing client base.

12/12/16

Fiserv (Nasdaq:FISV) acquired Online Banking Solutions for an undisclosed sum. 

Fiserv plans to bolster its cash management and digital business banking solutions 

with this acquisition. Online Banking Solutions offers digital fraud prevention tools, as 

well as a secure platform that serves as a gateway for commercial customers to 

connect with financial institution applications.

Company Market Enterprise

(USD millions) Cap Value  CY2016A  CY2017E  CY2016A  CY2017E  CY2016A  CY2017E  CY2016A  CY2017E

FIS 26,288 36,187 3.9x 3.8x 14.6x 11.8x 1% 3% 27% 32%

Fiserv 23,624 27,872 5.1x 4.8x 15.0x 13.6x 5% 5% 34% 35%

Jack Henry & Associates 7,019 7,005 5.0x 4.8x 14.2x 13.5x 7% 5% 35% 35%

Temenos 5,175 5,353 8.5x 7.7x 22.6x 20.2x 16% 10% 37% 38%

Oracle Financial Services 4,210 3,685 5.6x 5.1x 13.5x 12.5x 10% 11% 42% 41%

Ellie Mae 2,897 2,475 6.9x 5.6x 30.3x 17.0x 42% 22% 23% 33%

ACI Worldw ide 2,253 2,954 3.0x 2.9x 12.8x 11.8x (7%) 5% 24% 24%

Q2 Holdings 1,278 1,181 7.9x 6.1x nm nm 37% 29% na 3%

Bottomline Technologies 971 1,033 3.0x 2.9x 33.0x 13.6x 2% 5% 9% 21%

Sw ord Group 307 280 1.6x 1.5x 10.5x 9.5x 17% 10% 15% 16%

Polaris Consulting & Services 241 170 0.6x nm 5.3x nm 0% na 11% na

Microgen 159 158 3.2x 3.1x 12.9x 12.3x 24% 2% 25% 26%

Gresham Technologies 127 122 5.6x 4.9x 25.3x 18.6x 17% 16% 22% 26%

Trim Mean 4,376 4,742 4.6x 4.4x 17.2x 13.9x 12% 9% 25% 29%

Median 2,253 2,475 5.0x 4.8x 14.4x 13.5x 10% 7% 24% 29%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.

Business Intelligence Software

Public Market Data

07

[1] Tableau Software (DATA) added to the index as of IPO 5/17/13, Hortonworks (HDP) added to the index as of IPO 12/12/14
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Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/17/16

Connotate Technologies (New Brunswick, NJ) raised $11mm in a Series B1 round led 

by Long River Ventures. Connotate provides a Web data extraction platform provider 

for the information services industry and data-centric businesses.

10/12/16

Metamarkets (San Francisco, CA) raised $14mm in a debt round led by Wellington 

Financial. Metamarkets Group develops a real-time analytics platform for the digital 

advertising space. The capital will help Metamarkets expand its engineering team and 

invest even further in its real-time data processing infrastructure.

10/4/16

Wavefront (Palo Alto, CA) raised $53mm in a funding round led by Tenaya Capital. 

Wavefront operates a cloud-based analytics platform for managing data centers. Its 

platform enables users to ask new questions; get real-time answers; send data points 

every day; localize an issue by identifying and addressing the culprit during a crisis; 

prevent downtime; and get alerts on various situations.

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/10/17

Logtrust (Madrid, Spain) raised $11mm in a funding round led by Atlantic Bridge. 

Logtrust provides real-time Big Data-in-Motion as-a-Service firm for fast Big Data 

analytics. Logtrustôsplatform is currently used by top companies in the financial 

services, telecommunications, cybersecurity services and other industries.

12/14/16

Databricks (San Francisco, CA) raised $60mm in a Series C round led by return 

investor New Enterprise Associates. Databricks delivers a just-in-time data platform in 

the cloud powered by Apache Spark to simplify data integration, real-time exploration, 

and robust deployment of production applications. The new funding round brings 

Databricks' total funding to date to $107.5mm.

11/17/16

Connotate Technologies (New Brunswick, NJ) raised $11mm in a Series B round led 

by Long River Ventures. Connotate provides a Web data extraction platform for the 

information services industry and data-centric businesses.

Company Market Enterprise

(USD millions) Cap Value  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E

Open Text 8,982 9,631 4.9x 3.9x 16.4x 11.0x 7% 27% 30% 35%

Splunk 7,882 6,898 7.4x 5.8x nm 54.7x 39% 27% 9% 11%

Tableau Softw are 3,670 2,761 3.3x 3.2x na 41.7x 27% 4% na 8%

Verint Systems 2,349 2,802 2.6x 2.5x 12.2x 10.3x (6%) 6% 22% 24%

Microstrategy 2,327 1,737 3.4x 3.3x 13.9x 12.2x (3%) 3% 24% 27%

Talend 642 552 5.3x 4.1x na na 38% 29% na na

Hortonw orks 593 508 2.8x 2.2x na na 48% 30% na na

Trim Mean 3,374 2,950 3.9x 3.4x 13.9x 21.7x 22% 19% 23% 21%

Median 2,349 2,761 3.4x 3.3x 13.9x 12.2x 27% 27% 23% 24%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Recent Activity

FEBRUARY 2017

Company Market Enterprise

(USD millions) Cap Value  CY2016A  CY2017E  CY2016A  CY2017E  CY2016A  CY2017E  CY2016A  CY2017E

IHS Markit 17,078 20,399 5.6x 5.8x 15.2x 14.7x 10% (3%) 37% 39%

Broadridge 8,083 9,054 2.6x 2.2x 14.3x 11.4x 23% 21% 18% 19%

SS&C Technologies 6,658 9,041 6.0x 5.4x 14.9x 13.0x 52% 9% 40% 42%

Computershare 5,419 6,632 3.3x 3.1x 12.2x 12.7x 5% 6% 27% 24%

DST 3,742 3,745 2.4x 2.5x 10.6x 9.5x (23%) (2%) 23% 26%

SimCorp 0 (36) nm nm nm nm 5% 5% 24% 25%

Envestnet 1,622 1,863 3.2x 2.8x 18.5x 14.0x 37% 16% 17% 20%

IRESS 1,460 1,579 5.3x 4.7x 17.3x 15.3x 8% 11% 30% 31%

Fidessa group 1,115 996 2.4x 2.3x 9.0x 13.2x 12% 7% 27% 17%

First Derivatives 734 754 4.5x 4.0x 23.4x 20.8x 24% 13% 19% 19%

Linedata Services 362 362 2.0x 1.7x 6.9x 6.3x (1%) 15% 29% 28%

Cinnober 174 164 4.1x 3.3x nm 31.1x 19% 24% 3% 11%

Brady 84 76 2.0x 1.9x 13.6x 12.0x 11% 5% 15% 16%

StatPro Group 79 91 2.1x 1.9x 14.6x 13.0x 16% 10% 14% 14%

Lombard Risk Management 37 29 0.8x 0.6x nm 4.8x 28% 27% 1% 13%

Trim Mean 2,275 2,645 3.3x 3.0x 14.0x 13.0x 15% 11% 22% 22%

Median 1,115 996 2.9x 2.6x 14.4x 13.0x 12% 10% 23% 20%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin
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Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/30/17

CIP Capital (New York, NY) has formed a new company (Compliance Solution 

Strategies) which has acquired Advise Technologies. Advise Technologies provides 

regulatory intelligence software solutions to hedge funds, fund administrators, and 

private equity firms. Marlin & Associates acted as the exclusive strategic and financial 

advisor to Advise.

1/9/17

InvestCloud (Beverly Hills, CA) acquired Babel Systems for $20mm. Babel Systems is 

a UK-based provider of trade processing and accounting software. InvestCloud

expects Babelôs API-based trading and accounting capabilities to be integrated into its 

existing solution-set to help it better compete with large incumbents.

1/4/17 LiquidiPoint

Dash Financial (Chicago, IL) agreed to acquire LiquidiPoint from ConvergEx Group for 

an undisclosed sum. The transaction has been billed as a merger. Following the 

transaction, the combined Dash Financial and LiquidPoint business will be majority 

owned by GTCR. The transaction is expected to close in the first quarter of 2017.

http://www.marlinllc.com/transactions/recent/advise-technologies


Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.

Data & Analytics ïFinancial Services

Public Market Data

09

FEBRUARY 2017

Recent Activity
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Date
Announced

Acquirer(s) / Investor(s)Target / Issuer Description

11/21/16

London Stock Exchange Group (LSE:LSE) acquired Mergent for an undisclosed sum. 

Mergent is a leading provider of business and financial information on public and 

private companies and adds to LSEGôs data and analytics capabilities. The Mergent

business will form part of LSEGôs Information Services Division which includes FTSE 

Russell, among other real time and reference data products.

11/10/16

eVestment Alliance (New  York, NY) acquired Public Plan IQ for an undisclosed sum. 

Public Plan IQ is a SaaS-based platform that provides access to public pension plan 

reporting and board documents and houses more than 10,000 documents. The 

acquisition builds upon eVestmentôsintelligence offering to institutional investors, 

consultants and managers.

11/1/16

Strategic Insight (New York, NY) acquired BrightScope for an undisclosed sum. 

BrightScope is a financial information company that provides a suite of proprietary 

datasets, data management capabilities and analytics to asset managers, record-

keepers, financial advisors, and other market participants. The transaction follows 

Strategic Insightôs recent acquisitions of Market Metrics and Matrix Solutions.

Date
Announced

Acquirer(s) / Investor(s)Target / Issuer Description

1/23/17

Verisk Analytics (Nasdaq:VRSK) acquired Arium Limited for an undisclosed sum. 

Arium specializes in liability risk modeling and decision support and will become part 

of AIR Worldwide, a Verisk Analytics business. Arium will enable AIR to provide its 

clients with additional modeling solutions and analytics for the casualty market.

1/5/17

Parabellum Capital (London, United Kingdom) acquired Razor Risk from TMX Group 

for an undisclosed sum. Razor Risk is a leading provider of risk management 

technology and consulting solutions to financial institutions worldwide.  TMX had 

acquired Razor Risk in November 2011 for AUD 10mm (~$10mm).

1/4/17 QuantHouse co-founder

A company owned by Pierre Feligioni, one of QuantHouseôs original founders, 

acquired QuantHouse from S&P Global for an undisclosed sum. QuantHouse offers 

ultra-low latency market data, algorithmic trading development frameworks, proximity 

hosting and order routing to hedge funds, market makers, proprietary desks, brokers 

and sell-side firms. S&P Global had acquired QuantHouse in April 2012.

Company Market Enterprise

(USD millions) Cap Value  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E

Thomson Reuters 32,710 38,366 3.4x 3.4x 12.2x 11.5x (8%) 2% 28% 29%

S&P Global 31,439 33,734 6.0x 6.0x 13.7x 12.8x 5% 1% 44% 46%

Moody's 19,780 21,090 5.9x 5.6x 13.2x 12.3x 2% 6% 45% 45%

Experian 18,189 21,342 4.6x 4.5x 13.4x 12.9x (0%) 3% 34% 35%

Equifax 14,238 16,839 5.4x 5.0x 15.0x 13.8x 18% 8% 36% 36%

Verisk Analytics 14,065 16,314 8.2x 7.7x 16.3x 15.3x (3%) 6% 50% 51%

MSCI 7,766 9,049 7.9x 7.3x 15.9x 14.4x 7% 7% 49% 51%

FactSet Research Systems 6,939 7,110 6.2x 5.8x 17.7x 16.5x 11% 6% 35% 35%

CoStar Group 6,563 6,334 7.6x 6.7x 24.8x 21.6x 18% 13% 31% 31%

Dun & Bradstreet 4,549 5,828 3.4x 3.3x 11.8x 11.3x 4% 3% 29% 29%

FICO 4,012 4,544 5.0x 4.8x 22.0x 18.4x 6% 4% 23% 26%

Morningstar 3,290 3,236 4.1x 3.9x 12.9x 11.9x 0% 5% 32% 33%

CoreLogic 3,079 4,570 2.4x 2.4x 9.2x 9.2x 27% (2%) 26% 26%

Trim Mean 11,894 13,341 5.4x 5.1x 14.9x 13.8x 6% 5% 35% 36%

Median 7,766 9,049 5.4x 5.0x 13.7x 12.9x 5% 5% 34% 35%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.

Healthcare Information Software Systems

Public Market Data
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[1] Benefitfocus added to the index as of IPO 9/18/13 and Veeva added on 10/16/13

Recent Activity

FEBRUARY 2017

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/16/16

ContextMedia (Chicago, IL) acquired AccentHealth for an undisclosed sum. 

AccentHealth provides patient education at the point of care; its content is produced 

by CNN's Medical Unit, hosted by Dr. Sanjay Gupta, and by Harvard Medical School. 

AccentHealth was acquired by M/C Ventures Partners and Bank of America Capital 

for approximately $120mm in 2008.

11/15/16

CareCloud (Miami, FL) raised $31.5mm in Series C funding led by Blue Cloud 

Ventures and included participation from PNC Financial Services and First Data Corp, 

in addition to a number of existing investors. CareCloud provides EMR and RCM 

solutions to physicians. Including this round, CareCloud has raised approximately 

$130mm in capital.

11/8/16

Practice Fusion (San Francisco, CA) raised an undisclosed amount of funding from 

new investor ORIX Growth Capital. Practice Fusion provides cloud-based electronic 

health records to more than 30,000 doctors. ORIX Growth Capital is related to ORIX 

Corp, which is a large, diversified financial institution listed on the Tokyo Stock 

Exchange. Prior to this round, Practice Fusion has raised over $160mm in capital.

Company Market Enterprise

(USD millions) Cap Value  CY2016A  CY2017E  CY2016A  CY2017E  CY2016A  CY2017E  CY2016A  CY2017E

Cerner 18,255 18,463 3.9x 3.6x 14.0x 10.8x na 8% 10% 28% 33%

Veeva Systems 6,241 5,730 10.6x 8.8x 34.2x 28.3x na 32% 21% 31% 31%

athenahealth 5,052 5,196 4.8x 4.0x 48.5x 17.0x na 17% 19% 10% 24%

Medidata 2,855 2,744 5.9x 5.0x 41.9x 20.2x na 18% 19% 14% 25%

Health Equity 2,778 2,612 14.7x 11.7x 42.5x 33.1x na 40% 26% 35% 35%

Allscripts 2,145 3,809 2.4x 2.2x 13.0x 11.1x na 12% 9% 19% 20%

CompuGroup Medical 1,917 2,273 3.8x 3.4x 17.2x 14.2x na 3% 10% 22% 24%

The Advisory Board 1,842 2,353 2.9x 2.9x 12.6x 11.9x na 5% (1%) 23% 25%

Inovalon 1,699 1,393 3.3x 3.1x 14.1x 13.3x na (2%) 6% 23% 23%

NantHeatlh 987 783 7.6x 4.5x nm na na 78% 66% na na

Quality Systems 932 933 1.8x 1.8x 15.2x 10.2x na 2% 2% 12% 18%

Benefitfocus 908 950 4.1x 3.4x nm na na 26% 18% na 4%

iRhythm Technologies 688 615 9.8x 7.2x nm na na 74% 35% na na

Computer Programs & Systems 302 452 1.7x 1.7x 16.4x 8.9x na 47% 2% 10% 19%

Trim Mean 2,337 2,449 5.1x 4.2x 23.2x 15.2x 24% 15% 20% 24%

Median 1,880 2,313 4.0x 3.5x 16.4x 13.3x 18% 14% 22% 24%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin
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Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/25/17
McKesson Corporation (San Francisco, CA) agreed to acquire Covermymeds for 

$1.1bn. Covermymedsô software helps doctors, pharmacists and staff work with 

insurance companies to obtain drug approval for patients.

12/20/16
TPG Capital (Fort Worth, TX) agreed to acquire Mediware Information Systems for an 

undisclosed sum. Mediware provides information software systems used by hospitals, 

long-term care facilities, payors and other community-based sites of care. Mediware

was acquired by Thoma Bravo in 2012 for $193mm.

12/6/16

PatientPing (Boston, MA) raised $31.6mm in Series B funding led by Andreesen 

Horowitz and Leerink Transformation Partners. PatientPing develops a national care 

coordination network connecting providers with real-time notifications (ñPingsò) 

wherever patients receive care. Prior to this round, PatientPing had raised 

approximately $10mm. 



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Recent Activity

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/14/16

Verisk Analytics (NasdaqGS:VRSK) acquired The GeoInformation Group for an 

undisclosed sum. The GeoInformation Group offers large-scale mapping services 

and geospatial data and analytic solutions to a broad set of companies and more 

than 300 public sector organizations. The acquisition bolsters Veriskôs presence in 

the United Kingdom as a data and analytics provider across multiple markets.

11/9/16

Gartner (NYSE:IT) acquired Machina Research for an undisclosed sum. Machina 

Research provides market intelligence and strategic insight on Internet of Things 

(IoT), Machine-to-Machine (M2M), and big data opportunities. The acquisition is 

part of Gartnerôs strategy of investing further in IoT capabilities.

10/17/16
20/20 Research (Nashville, TN) acquired iModerate for an undisclosed sum. 

iModerate offers online qualitative market research services and fits strategically 

with 20/20ôs QualBoard discussion and QualMeeting interview platforms.

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/19/17

China Oceanwide Holdings (Beijing, China) and IDG Capital Group (Beijing, China) 

acquired International Data Group (ñIDGò) for an undisclosed sum. IDG is a leading 

data and marketing company that also runs venture capital firm IDG Ventures. 

Upon closing of the transaction, China Oceanwide will become the controlling 

shareholder of IDG with IDG Capital taking a minority stake.

1/5/17

Indian Hill Group

Affiliates of The Carlyle Group (Nasdaq:CG) and the Indian Hill Group acquired 

Claritas from Nielsen for an undisclosed sum. Claritas offers consumer 

segmentation insights that provide marketers with a comprehensive view into 

consumer behavior patterns through proprietary segmentation analysis.

1/5/17
Gartner (NYSE:IT) acquired Corporate Executive Board (ñCEBò) for $2.6bn in cash, 

valuing the company at an implied 3.5x LTM Revenue and 17x LTM EBITDA. CEB 

is a leading provider of best practice and talent management insights.
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EV / LTM Revenue EV / LTM EBITDA

Company Market Enterprise

(USD millions) Cap Value  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E

Reed Elsevier (RELX Group) 36,003 40,633 4.8x 4.5x 13.7x 12.2x 13% 8% 35% 36%

Nielsen 14,716 22,084 3.5x 3.5x 11.5x 11.2x 2% 1% 30% 31%

Wolters Kluw er 10,970 13,006 2.8x 2.7x 10.7x 10.1x 2% 5% 26% 27%

Gartner 8,340 8,560 3.5x 3.2x 20.9x 16.8x 13% 11% 17% 19%

Pearson 6,301 6,326 1.1x 1.1x 6.8x 6.6x (1%) 3% 17% 17%

Informa 5,298 6,618 3.9x 3.0x 11.8x 9.0x 13% 29% 33% 33%

UBM 3,496 4,272 4.0x 3.5x 14.2x 11.6x 10% 16% 28% 30%

Euromoney Institutional Investor 1,771 1,731 3.4x 3.3x 13.1x 12.5x 1% 3% 26% 26%

comScore 1,323 1,209 2.3x 2.1x 10.1x 7.9x 41% 13% 23% 26%

Forrester Research 758 624 1.9x 1.8x 15.5x 13.8x 4% 6% 12% 13%

Trim Mean 6,527 7,976 3.2x 2.9x 12.6x 11.0x 7% 8% 25% 27%

Median 5,799 6,472 3.4x 3.1x 12.5x 11.4x 7% 7% 26% 26%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin
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Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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[1] Connecture added to the index as of IPO 12/12/14

Recent Activity

FEBRUARY 2017
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Company Market Enterprise

(USD millions) Cap Value  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E  CY2016E  CY2017E

Guidew ire Softw are 3,835 3,305 7.4x 6.2x 42.4x 30.2x 12% 20% 18% 21%

Ebix 1,815 1,979 6.7x 6.2x 17.7x 16.2x 11% 9% 38% 38%

CorVel 750 711 1.4x nm 10.8x nm 3% na 13% na

Sapiens 666 585 2.7x 2.4x 18.4x 15.8x 16% 15% 15% 15%

msg life 113 88 0.7x 0.7x 7.7x 6.8x 5% 3% 10% 10%

Connecture 40 110 1.3x 1.2x nm 14.4x (10%) 10% na 8%

Trim Mean 836 846 3.0x 3.2x 15.6x 15.4x 8% 11% 15% 15%

Median 708 648 2.1x 2.4x 17.7x 15.8x 8% 10% 15% 15%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/30/17

Earnix (Ramat Gan, Israel) raised $13.5mm of venture funding from Jerusalem

Venture Partners, Vintage Investment Partners and Israel Growth Partners. Earnix, a 

provider of integrated insurance customer analytics software, intends to use the funds 

to accelerate geographic expansion, penetration into the banking vertical, and 

investment in new products.

1/16/17

msg systems (Berlin, Germany) has made a tender offer for the remaining 50.91% 

stake in msg life (XTRA:MSGL) that it doesnôt already own for $52.5mm. msg life 

provides software, consultancy services, and cloud solutions for life insurance 

companies and pension fund institutions in Europe.

1/16/17

Bought By Many (London, United Kingdom) raised $9.2mm in a Series A round of 

funding led by Octopus Ventures and Munich Re Automation Solutions. Bought By 

Many, a provider of an online consumer insurance platform designed to compare 

insurance prices, plans to use the funds to launch a new range of branded insurance 

products and plans to develop its distribution relationships with third-party insurers.



Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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[1] SafeCharge (SCH) added to the index as of IPO 4/1/14. PayPal (PYPL) added to the index as of IPO 7/20/15

Recent Activity

FEBRUARY 2017

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

11/10/16

Vantiv (NYSE:VNTV) acquired Moneris Solutions, Inc. (the US business of Moneris) 

for $425mm. Moneris offers credit, debit, wireless and online payment services for 

merchants in virtually every industry segment and processed approximately $12bn in 

US transaction volume in 2015.

11/7/16

GTCR (Chicago, IL) acquired RevSpring and committed up to $400mm to complete 

this as well as pursue complementary acquisitions. RevSpring is a leading provider of 

multi-channel billing and communications solutions to the healthcare and financial 

services industries.

10/20/16

Cardtronics (Nasdaq:CATM) acquired DirectCash Payments for $460mm.  The 

purchase included First Dataôs Australian ATM portfolio, which DirectCash acquired 

on September 30. DirectCash is a leading provider of prepaid card products, ATM 

services, and debit terminals.

Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

1/26/17

Ant Financial Services Group, an affiliate of Alibaba Group (NYSE:BABA), agreed to 

acquire MoneyGram (Nasdaq:MGI) for $880mm, implying an enterprise value of 

$1.5bn and valuing the company at an implied 1.0x LTM revenue and 7.0x LTM 

EBITDA. The offer of $13.25 per share represents a premium of ~11.5% to 

MoneyGramôs closing share price on 1/25/17.

1/13/17

Advent International (Boston, MA) and Bain Capital (Boston, MA) agreed to acquire 

Concardis for an undisclosed sum. Originally focused on connecting retailers to credit 

card systems, Concardis has recently developed a leading position as a full-service 

payment provider in Germany, Austria and Switzerland. 

1/10/17

iZettle (Stockholm, Sweden) raised ú60mm (~$63.5mm) in a round of funding from

Intel Capital, Zouk Capital and Victory Park Capital. The funding round included 

ú45mmof debt funding from new investor Victory Park Capital and ú15mmin equity 

funding from existing investors Intel Capital and Zouk Capital.

Company Market Enterprise

(USD millions) Cap Value CY2016E CY2017E CY2016E CY2017E CY2016E CY2017E CY2016E CY2017E

PayPal 48,372 38,556 3.6x 3.1x 16.7x 12.2x 17% 16% 21% 25%

FleetCor Technologies 14,046 17,393 9.5x 8.0x 18.5x 15.2x 7% 19% 52% 53%

Global Payments 11,900 16,016 4.8x 4.6x 19.3x 14.4x 16% 4% 25% 32%

Vantiv 10,095 13,503 7.1x 6.4x 15.4x 13.4x 13% 11% 46% 48%

Western Union 9,469 11,331 2.1x 2.1x 8.5x 8.3x (1%) 2% 25% 25%

Total System Services 9,352 12,204 2.9x 2.5x 12.5x 10.6x 50% 15% 23% 24%

Wirecard 5,854 5,003 4.6x 3.5x 15.2x 11.8x 28% 28% 30% 30%

WEX 4,924 6,947 6.9x 5.7x 18.9x 14.0x 18% 20% 37% 41%

Euronet Worldw ide 3,860 3,737 1.9x 1.8x 10.7x 9.3x 10% 9% 18% 19%

Blackhaw k Netw ork Holdings 2,034 1,610 0.8x 0.7x 7.8x 6.4x 8% 16% 11% 11%

EVERTEC 1,254 1,843 4.8x 4.7x 9.9x 10.0x 3% 2% 48% 47%

Moneygram International 843 1,607 1.1x 1.0x 6.0x 5.7x 6% 6% 18% 17%

PayPoint 826 761 2.9x 3.0x 10.4x 9.9x (3%) (4%) 28% 31%

Cass Information Systems 741 438 3.5x nm 10.6x nm 3% na 33% na

SafeCharge 446 318 3.0x 2.7x 9.2x 8.0x 6% 13% 32% 33%

Trim Mean 5,785 7,107 3.8x 3.4x 12.6x 10.7x 10% 11% 30% 31%

Median 4,924 5,003 3.5x 3.1x 10.7x 10.3x 8% 12% 28% 30%

 EV / Revenue  EV / EBITDA  Revenue Growth  EBITDA Margin
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Source: Marlin & Associates, Capital IQ and Public sources. All market and operating data is sourced as of 1/31/17. These companies are a sample

of firms in the sector as M&A defines it, and do not comprise a comprehensive list of all firms in the sector. M&A calculates mean and median

multiples for the sector using data from a set of firms that it believes to be reasonable and which may not be identical to the set reflected above.
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Date
Announced

Acquirer(s) / Investor(s) Target / Issuer Description

2/17/17

TMX Group (TSX:X) has agreed to sell its wireless and extranet infrastructure 

services businesses known as TMX Atrium to Intercontinental Exchange (ICE). Upon 

closing, TMX Atrium will become part of ICE Data Services, a highly resilient private 

network purpose-built for the global capital markets. The transaction is expected to be 

complete by the end of Q1 2017. Marlin & Associates acted as the exclusive financial 

and strategic advisor to TMX.

1/27/17

BM&FBOVESPA (BOVESPA:BVMF3) acquired an additional 8.6% stake in Bolsa de 

Valores de Colombia (BVC:BVC) for $15.5mm. Bolsa de Valores manages trading 

platforms for equities, variable income, fixed income, and standardized derivatives 

markets in Colombia.

12/24/16
A Chinese consortium acquired a 40% stake in Pakistan Stock Exchange (Pakistan) 

for $85mm. Pakistan Stock Exchange Limited provides securities exchange services 

in Pakistan.


