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Inside the Industry

Key Industry Trends

1

Multiple large acquisitions and aggressive sponsor buyout 

activity illustrates bullish buyer views of the life science 

software market

4

Pharma IT spend will accelerate as a result of continuous 

development of novel therapies, changing policies in 

insurance and pricing, and an ongoing need for operational 

efficiency

5

Additional revisions to Standard for the Exchange of 

Nonclinical Data (SEND) requirements bode well for pre-

clinical software vendors

6

Patient engagement and transparency initiatives are gaining 

traction, causing life science organizations to focus on the 

end consumer through robust software applications

7

Organizations continue to leverage real world evidence 

(RWE) programs to optimize decision making across the 

drug development & commercialization spectrum

2

Artificial intelligence (AI) and machine learning (ML) 

applications continue to pour into the life science industry, 

attracting high-profile, early-stage investments

In Case You Missed These Transactions Slide

Advarra acquired Forte Research Systems 8

Clinical trial delivery and pharmacovigilance services

Advarra acquired Quorum Review IRB and Kinetiq 8

IRB software and consulting services

Genstar Capital acquired Advarra 8

IRB, IBC and research quality compliance services

Anju Software acquired OmniComm Systems 9

eClinical solutions

Anju Software recapitalized with Abry Partners 9

Clinical, medical affairs and commercial software and data

Nordic Capital acquired ArisGlobal 10

Clinical, regulatory and medical affairs solutions

Dassault Systemes acquired Medidata 13

Cloud-based eClinical software and services

IntegriChain merged with daVIZta 17

Gross-to-net automation and government pricing solutions

IQVIA acquired Linguamatics 18

NLP solutions for patient insights

IQVIA acquired subsidiaries from DESSIGN GROUP 18

Jäger Health and Aposphäre

PRA Health Sciences acquired Takeda Joint Venture 21

Clinical trial delivery and pharmacovigilance services

WIRB-Copernicus acquired PharmaSeek 24

Administrative, consulting and training solutions 

WIRB-Copernicus acquired Analgesic Solutions 24

Risk mitigation services

WIRB-Copernicus acquired First Clinical Research 24

Clinical best practice information services

3

Virtual clinical trial applications are gaining significant 

traction as organizations aim to increase the efficiency of 

patient recruiting
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Emerging Trends
Robust Underlying Pharma Activity Bodes Well For Software Adoption

Sources: EvaluatePharma, Deloitte 2019 Global Life Sciences Outlook, FDA, Gartner, DB Research

FDA Drug Approvals

• Newly developed drugs are being 

pushed through regulatory 

approvals, as 2018 was a record year 

for the FDA with 59 new drug 

approvals

• Life sciences organizations continue 

to innovate as they aim to develop 

novel therapies and hedge against 

expiration of legacy patents

• The increasing stream of innovative 

drugs in the market coupled with 

favorable new pricing and insurance 

policies will ultimately accelerate 

worldwide prescription sales growth

• In parallel, pharma IT spend remains 

healthy given the need to capture 

efficiencies and boost R&D returns in 

the face of cost pressure and 

increased competitionGenerics

Orphan

Prescriptions Excl. Generics & Orphan

Period CAGR

2010-2018 2.4%

2018-2024 6.4%

Worldwide Prescription Sales ($ in billions)

Biologics License Applications (BLA)

New Molecular Entities (NMEs)

$57.9

$60.9

2019 2020

Life Sciences & Healthcare 

Products IT Spend ($ in billions)

5.2% 

Growth
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Emerging Trends
Enterprise AI is Flooding into Life Sciences, but Long-Term ROI is TBD

Sources: 2Q 2019 Pitchbook-NVCA Venture Monitor, Deloitte State of AI in the Enterprise, 2nd Edition, 2018

AI & ML VC Fundraising Activity

Deal Value ($M)

Deal Count

AI & ML VC Fundraising Activity Commentary

Date Company Description Sponsor(s)

Apr-2019
Clinical deep-learning 

software

Apr-2019
AI-powered cancer 

research platform 

Jan-2019
Referential matching 

technology

Jan-2019 ML R&D software 

Jan-2019
Clinical genomics 

analysis platform

Comparative ROI on AI/ML Investments

• Overall AI/ML activity is on pace to exceed 2018 fundraising volume 

and deal count, with life sciences focused activity continuing to 

remain strong

• Healthtech capital is typically allocated to pharma and biotech 

startups, but software businesses are continuing to receive interest 

from prominent VC firms 

• Investments are intended to power applications which will aim to 

drive drug development & commercialization efficiency

• While investments into life sciences AI remained strong in H1, 

according to the State of AI report from Deloitte, life sciences and 

healthcare has experienced lower ROI on AI/ML investment relative to 

other industries; nevertheless, this has not deterred the investor 

community 

10%
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20%

22%

Lower Investment Median Higher Investment

Return on 

Investment

Life sciences and 

health care

Technology, media, 

entertainment, 

telecom

Professional services

Industrial products 

and services

Financial services & insurance

Consumer products

Government/public 

sector/education
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Emerging Trends 
Searching for Efficient Patient Recruiting Through Virtual Clinical Trials  

If you look at statistics in the industry, less than five percent of patients 

participate in clinical research. One in two studies under-enroll the 

patients needed, and 50 percent of investigators that conduct clinical 

research will not do it a second time. Those are alarming statistics.

- Josh Rose, V.P. of Clinical Development Strategy and Innovation, 

Global Head of Virtual Trial Operations at IQVIA

“

“

The number of recruited patients increases considerably if the barriers 

linked to travel distances are broken down to reach the research 

centers. Furthermore, by reducing the discomfort associated with travel 

and simplifying the collection of information, it is hypothesized that 

virtual trials can reduce the current high drop-out rate of patients 

involved in phase III studies (equal to 40% today).

- Caterina Lucchini, Author at PharmaWorld Magazine

“

“
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Highlighted Transactions
Big-Ticket Life Sciences Players Exchanging Hands 

Buyer / Seller

Acquisition Date June 2019 June 2019

Enterprise Value $5.8 billion $700.0 million

LTM Revenue(a) $661.0 million $100.0 million

LTM EBITDA(a) $85.4 million n/a

Company 

Description

• Medidata is a provider of cloud-based eClinical software, analytics 

and services

• Software products include electronic data capture, trial planning & 

management, eTMF, randomization, coding, imaging, site 

management and monitoring

• The company went public in 2009 (NAS: MDSO) and now services 

1,300+ customers across the pharma, biotech, medical device, CRO 

and research markets

• ArisGlobal is a provider of cloud-based software solutions for 

pharmacovigilance & drug safety, clinical development, regulatory 

and medical affairs use cases through the company’s horizontal 

LifeSphere platform

• The company currently services +200 life sciences companies, CROs 

and government health authorities; its client list includes 40 of the 

top 50 biopharmaceutical companies

Why The 

Transaction is 

Important

• Consolidates one of the few remaining pure-play public life 

sciences software incumbents

• Aggressively expands Dassault from its core industrial & aviation 

focuses to a another regulated industry with a market leader 

• The transaction follows Dassault’s $750 million acquisition of 

scientific lifecycle management provider Accelrys in 2014

• Nordic’s acquisition of ArisGlobal is the firm’s second investment in 

the life sciences software market following its investment in clinical 

trial safety and analytics provider ERT

• There were rumors that Nordic was exploring a sale of ERT in early 

2019 for a $2.5 billion target valuation

• Provides a historically bootstrapped, scaled vendor with resources 

to execute organic and M&A growth initiatives

Commentary

“Medidata’s leading position in clinical trials complements our life 

sciences solutions on the 3DEXPERIENCE collaborative platform. 

Medidata’s recent expansion into real world evidence and analytics 

coupled with the power of modeling and simulation demonstrates 

how the virtual world will catalyze the next generation of patient-

inclusive therapeutics. We are now well positioned to be the enabler 

of the Life Sciences industry transformation, illustrating our 

company’s purpose of harmonizing product, nature and life.”

- Bernard Charles, Vice Chairman and CEO, Dassault Systemes

“Nordic Capital has extensive experience in the pharma IT market 

from previous investments, and a proven track-record building 

strong teams which can further accelerate ArisGlobal’s growth. 

Nordic Capital also has a long track-record of partnerships with 

founding families and is well positioned to support our continued 

growth over the years to come.”

- Deepak Abbhi, Founder and Chairman of the Board of 

ArisGlobal

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 6/28/2019

(a) Based on transaction announcement date; represents LTM March 2019 financials for Medidata and estimated annual revenue for ArisGlobal per transaction PR
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Highlighted Companies

Madison Park Group (MPG) actively tracks the life sciences software landscape. Consolidation of a highly

fragmented market continues, with a convergence of pre and post-market functions, coupled with submission &

compliance capabilities. The segments that MPG tracks include:

Pre-Clinical Clinical Manufacturing Medical Affairs Commercial

✓ Animal care information 

system (ACIS)

✓ Case report forms (CRF) ✓ Audit management ✓ Adverse event reporting✓ Channel data 

management

✓ Data analysis & 

visualization

✓ Clinical trial 

management system 

(CTMS)

✓ CAPA management ✓ Aggregate spend 

compliance

✓ Commercial content 

management

✓ Electronic lab notebook 

(ELN)

✓ Electronic data capture 

(EDC)

✓ Change management ✓ Content management ✓ Customer relationship 

management (CRM)

✓ Laboratory information 

management systems 

(LIMS)

✓ Electronic patient 

reported outcomes 

(ePRO)

✓ Enterprise resource 

planning (ERP)

✓ Key opinion leader 

(KOL) management

✓ Events management

✓ R&D budgeting ✓ Electronic trial master 

file (eTMF)

✓ Nonconformance 

management

✓ Medical information 

management

✓ Master data 

management

✓ SEND submissions 

management

✓ Interactive response 

technology (IRT)

✓ Serialization & 

traceability

✓ Product complaints ✓ Pricing management

✓ Toxicology resource 

planning

✓ Risk-based monitoring 

(RBM)

✓ Supplier management ✓ Publication planning ✓ Territory management

Market Dynamics

Rohan Khanna Jon Adler Sean Stouffer James Tomasullo

Managing Director Managing Director Associate Associate

rkhanna@madisonparkgrp.com jadler@madisonparkgrp.com sstouffer@madisonparkgrp.com jtomasullo@madisonparkgrp.com

Inclusion Criteria

MPG Team
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Date Lead Investor Amount

7/9/19 $1.3 Billion (buyout)

2/28/19 Undisclosed (debt)

11/7/17 Undisclosed (debt)

Advarra

Genstar is Making Another Play in eClinical

Software Acquisitions

($ in millions)

• In September, Advarra announced the acquisition of Forte Research Systems, a standards-based 

clinical research technology provider for medical centers, cancer centers and health systems

− Forte’s integrated suite of CTMS, EDC and research solutions boasted a 98.0% cumulative 

customer retention rate

• In March, Advarra acquired Quorum Review IRB and Kinetiq, the research and technology 

consulting division of Quorum 

− The acquisition will primarily allow Advarra to utilize Quorum’s One-Touch Collaboration 

solution to enhance its research capabilities

− Cami Gearhart, CEO of Quorum, commented, “Joining Advarra provides our collective clients 

with expanded service options and an improved technology platform for an overall more 

comprehensive and responsive service experience. We are excited to provide the research 

community with additional integrated solutions for research compliance and human subject 

protections.”

Business Overview

Headquarters: Columbia, MD

Employees: 213

Ownership Status: PE-Backed (Genstar Capital)

Disclosed Acquisitions: 2

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA: n/a

EV / Est. Revenue: n/a

EV / Est. EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Funding / Transaction History

Description:

Provider of institutional review board (IRB), institutional biosafety 

committee (IBC) and research quality compliance consulting 

services in North America. 

• In July, Advarra was acquired by Genstar Capital for $1.3 billion; Audax Group provided mezzanine 

financing on the transaction

− Genstar’s previous investments include Signant Health (formerly CRF Bracket) in March 2017 

and ERT in April 2016; both Signant Health and ERT are covered by MPG

• David Golde, Managing Director of Genstar, commented on the transactions:

− “After our acquisition of Advarra in July, the Forte transaction represents a significant next step 

in developing, acquiring, and growing best-in-market solutions for products and services that 

streamline research, support faster study start-up, and enhance human research protections”

Genstar-Backed Recapitalization

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019
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Anju Software

Consolidator Executes Transformative Acquisition 

Public Company Buyout

($ in millions)

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019

Note: Anju Software is a client of MPG; Polaris was a former client of MPG; MPG was Anju’s exclusive financial advisor on the acquisition of OmniComm Systems

• In March, Anju announced a recapitalization with Abry Partners; the acquisition was covered in 

MPG’s H2 2018 market update

• The transaction provides additional resources to help Anju execute its product initiatives and 

finance its M&A strategy

Recapitalization in Review

• In July, Anju announced the $80 million acquisition of OmniComm Systems (OTCQX: OMCM), a 

global provider of eClinical solutions

− OmniComm will receive $0.41032 per share, without interest, representing a 58% premium to 

the closing price on July 15, 2019

• Randall Smith, Founder and Executive Chairman of OmniComm commented on the transaction:

– “Our merger with Anju represents the next chapter in OmniComm’s evolution, starting as a 

systems integrations company and growing into a global provider of software and services for 

the Life Sciences [community].”

• OmniComm’s suite will bolster Anju’s existing eClinical presence 

– Anju’s previous eClinical acquisitions include ClinPlus (EDC and CTMS software), MDC Partners 

(trial planning & site optimization ) and Sylogent (clinical disclosure and publication planning)

Business Overview

Executive Leadership Addition 

• In July, Anju announced the addition of Marc Eigner as CEO

− Marc was co-founder of Polaris Management, a pharma compliance software and services 

provider which was acquired by QuintilesIMS in May 2017 (now IQVIA)

− Previous CEO Kurien Jacob will transition to the Chairman role and continue to serve on the 

Board of Directors

Headquarters: Tempe, AZ

Employees: Confidential

Ownership Status: PE-Backed (Abry Partners)

Disclosed Acquisitions: 7

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA: n/a

EV / Est. Revenue: n/a

EV / Est. EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Funding / Transaction History

Description:

Horizontal life sciences enterprise software platform with a focus 

on eClinical, medical affairs and commercial technologies. The 

company’s strategy is to consolidate vendors and create an 

integrated life sciences software platform. 

Date Lead Investor Amount

3/5/2019 Confidential

6/13/2016 Confidential
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Date Lead Investor Amount

6/16/19 $700.0 million (buyout)

ArisGlobal

• In June, European buyout firm Nordic Capital acquired a majority stake of ArisGlobal at a $700 

million enterprise value

• In a letter to customers, President & CEO, Sankesh Abbhi commented:

− “Our goal is to continue our strong growth through product innovation, customer satisfaction 

and industry thought leadership. We are confident that the resources and expertise provided by 

Nordic Capital will help us achieve this. We feel that you, as our valued customer, will benefit 

from this partnership as well.”

• Nordic Capital is also a majority shareholder in ERT, a clinical trial safety and analytics provider

− ERT is also featured in MPG’s market update presentation

Majority Sale Marks New Era

Sponsor Makes a Parallel Play in Life Sciences Software

($ in millions)

• In March, ArisGlobal announced the release of two products

– LifeSphere Publishing: Submissions management system which can be used as a standalone 

application or integrated with LifeSphere Regulatory, ArisGlobal’s regulatory affairs platform 

– LifeSphere EasyDocs: Unified enterprise document and workflow management solution

• Wim Cypers, Senior Vice President, Regulatory Affairs at ArisGlobal commented on the products:

− “Many life sciences companies face an increasing volume of digital assets being created and 

managed across multiple repositories. This reality makes it extremely difficult to have true 

visibility into where approved content exists across the organization and potentially leads to 

compliance issues.”

New Product Announcements

Business Overview

Headquarters: Miami, FL

Employees: 1,200

Ownership Status: PE-Backed (Nordic Capital)

Disclosed Acquisitions: n/a

Enterprise Value (EV): n/a

Est. Revenue:(1) $100.0

Est. EBITDA: n/a

EV / Est. Revenue: n/a

EV / Est. EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of cloud-based software solutions for 

pharmacovigilance and drug safety, clinical development, 

regulatory, and medical affairs.

Funding / Transaction History

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019

(1) “Nordic Capital acquires ArisGlobal, a leading global provider of life sciences software” (Nordic Capital, 6/17/2019)

• The company did not execute an acquisition in H1 2019

• The company’s last transaction was the June 2015 acquisition of Medsight Solutions, a provider of 

benefit-risk assessment, drug safety intelligence and reporting solutions

No Acquisition Activity in H1 2019



11

Date Lead Investor Amount

10/20/2016 $1.4 billion (buyout)

9/30/2015 $4.2 million (debt)

12/31/2014 $2.5 million (debt)

3/6/2014 $13.4 million (debt)

3/12/2013 $123.0 million (buyout)

Bioclinica

• In April 2019, Bioclinica announced the launch of a NAFLD/NASH(2) clinical trials practice to help 

sponsors develop therapeutics using medical imaging and other biomarkers in clinical trials

• Bioclinica provides sponsors end-to-end NAFLD/NASH clinical trial support, including infrastructure 

to submit, manage, analyze, report and transfer trial medical imaging data

• According to the press release, nearly two billion people are affected by NAFLD and NASH(3)

• Bioclinica Scientific Director, Mark Tengowski commented:

– “We’re currently working with regulators and sponsors to successfully apply medical imaging as 

a reliable and non-invasive method of assessing liver fat and stiffness parameters. Our collective 

objective is to significantly reduce or replace the reliance on liver biopsies with non-invasive 

imaging methods to assess therapeutic response.”

Increasing Medical Imaging Software Exposure 

NAFLD/NASH Expansion

($ in millions)

No M&A Activity in H1 2019

• The company did not execute an acquisition in H1 2019

• The company’s last transaction was the November 2017 acquisition of MDDX Research & 

Informatics, a medical research image management platform

Business Overview

Headquarters: Princeton, NJ

Employees: 2,948

Ownership Status: PE-Backed (Cinven)

Disclosed Acquisitions: 15

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA:(1) +$100.0

EV / Est. Revenue: n/a

EV / Est. EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of clinical development technologies. The company’s 

suite of eClinical solutions span patient engagement, risk-based 

monitoring, randomization, EDC, CTMS, medical imaging, and 

cardiac safety. 

Funding / Transaction History

(1) “Water Street, JLL to Sell BioClinica to Cinven in $1.4 Billion Deal” (Wall Street Journal, 8/22/2016)

(2) Nonalcoholic fatty liver disease (NAFLD) and its more advanced form, nonalcoholic steatohepatitis (NASH)

(3) “Bioclinica Launches NAFLD/NASH Clinical Trials Practice” (Bioclinica, 4/18/2019)

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019
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Certara

• In May, Dr. William F. Feehery was appointed as Certara’s new CEO and a member of the board

– Dr. Feehery was previously the President of DuPont Industrial Biosciences, a global 

biotechnology company

– Prior CEO Dr. Edmundo Muniz will remain as a member of the Board and Chair of the newly-

formed Science Committee

• Sheri McCoy, Chairman of the Board commented:

− “Dr. Feehery’s broad and diverse background in technology and commercial operations position 

him well to lead the company. We are confident that his technical, operational and commercial 

expertise will serve him well as he takes the company to its next level of growth.”

• In April, the company appointed four senior executives to Certara’s Simcyp division

− Simcyp is a provider of a population-based simulator; Certara acquired the company in 2012

Leadership Swap Marks New State of Growth

Shift in Executive Leadership 

($ in millions)

Date Lead Investor Amount

3/13/2018 $40.0 million (debt)

8/15/2017 $850.0 million (buyout)

12/19/2013 $190.0 million (buyout)

3/20/2007 $26.2 million (buyout)

• In August, Certara launched BaseCase Data Manager, a solution for building data-driven mobile 

tools which leverage real-world data such as healthcare claims and population data

• In July, Certara announced the launch of version 19.6 of D360, its scientific informatics platform for 

drug discovery and development

− D360 v19.6 addresses scientific researcher’s need to quickly access, understand, and share data

− Additionally, D360 v19.6 expands the platform’s biologics discovery toolkit and world-class, self-

service data access capabilities

• In June, Simcyp’s PBPK modeling and simulation software was used to demonstrate virtual 

bioequivalence for the FDA approval of a complex generic drug on the agency’s ANDA pathway

Product Enhancements

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019

(1) Includes two acquisitions by Certara’s subsidiary Synchrogenix

Business Overview

Headquarters: Wayne, PA

Employees: 780

Ownership Status: PE-Backed (EQT Partners)

Disclosed Acquisitions:(1) 11

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA: n/a

EV / Est. Revenue: n/a

EV / Est. EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of drug development consultancy services spanning 

the discovery, preclinical and clinical stages of drug 

development. The company also provides software for drug 

modeling and simulation.

Funding / Transaction History

No M&A Activity in H1 2019

• The company did not execute an acquisition in H1 2019

• The company’s last transaction was the September 2018 acquisition of Pirana, a pharmacometrics 

modeling workbench
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Trailing 12-Month Performance

Dassault Systemes

Engineering Software Leader Sends Ripples Through Life Sciences
($ in millions)

16.5%

6.7%

Ju
n

-1
8

Ju
l-

1
8

A
u

g
-1

8

S
e
p

-1
8

O
ct

-1
8

N
o

v
-1

8

D
e
c-

1
8

Ja
n

-1
9

F
e
b

-1
9

M
a
r-

1
9

A
p

r-
1
9

M
a
y
-1

9

DSY NASDAQ

Buyout of a Public Industry Incumbent

• In June, Dassault Systemes announced its intention to acquire Medidata Solutions (NASDAQ: 

MSDO), a provider of cloud-based eClinical solutions; the deal is expected to close in Q4 2019

• The $92.25 offer price per share translated to a $5.8 billion enterprise value, representing an 8.72x 

EV / Revenue multiple 

• Dassault Chairman & CEO, Bernard Charles, commented on the acquisition:

− “It’s a logical evolution of the scope of what we do. Life science is going to go through an 

accelerated digitization of its own processes, basically. That’s the motivation for Dassault 

Systemes to buy Medidata Solutions.”

• The acquisition of Medidata is the largest in Dassault’s history and aligns with the company’s 

increased focus on the life sciences industry under its BIOVIA brand

– The BIOVIA brand was formed through Dassault’s $750 million acquisition of Accelrys in 2014

– Accelrys is a provider of a provider of scientific collaboration and research management 

solutions for pharma, biotech, chemicals, energy, aerospace, CPG and industrial clients

Extended FDA Collaboration 

• In July, Dassault announced a five-year extension of its collaboration with the FDA aiming to 

improve the efficiency of regulatory review of cardiovascular and medical devices

• Dassault's 3DEXPERIENCE platform will be the primary tool for trial modeling and simulation

Ju
n

-1
9

Business Overview

Headquarters: Vélizy-Villacoublay, France

Employees: 17,000

Ownership Status: Public (PAR: DSY)

Disclosed Acquisitions: 51

Enterprise Value (EV): $34,406.8

LTM June Revenue: $4,137.8

LTM June EBITDA: $1,064.4

EV / LTM June Revenue: 8.32

EV / LTM June EBITDA: n/m

Net Debt (Cash): ($2,309.1)

Dry Powder: $14,961

Description:

Provider of 3D design and engineering software. The company’s 

products serve multiple regulated industries, such as aerospace 

and defense, industrial equipment, marine and offshore, and 

consumer goods. 

Trailing 12-Month Performance as of 6/30/2019

Source: Pitchbook, Capital IQ, corporate websites, SEC filings, press releases, LinkedIn, market data as of 9/4/2019

Note: Financial data is translated into USD at an exchange rate of 1.10303 USD/EUR 

(1) LTM June EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to 

inclusion/exclusion of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue less outstanding debt; available stock represents 20% of outstanding market capitalization

Q2 FY2019A in Review

• Q2 IFRS revenue grew 16.1% YoY to €961.4 million with 18.9% operating margin

• YTD revenue grew 16.6% to €1.9 billion with 20.7% operating margin

• Full year company guidance: €3.9 billion total revenue with 32.5% non-IFRS operating margin and 

€3.45- €3.50 non-IFRS EPS
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Envision Pharma

• In June, the company hired Amanda Boughey as the Global Patient Partnership Director, where she 

will help engagement in medical affairs and patient partnership under existing Global Lead of 

Patient Partnerships, Professor Karen Wooley

− Ms. Boughley previously worked with Cancer Research U.K., a world-renowned research and 

campaign organization, as well as a range of healthcare agencies where we she focused on 

integrating communication programs and increasing patient engagement

− Professor Wooley commented on the division advancements and recent hiring: “I believe we’ve 

passed the tipping point with patient involvement in the pharma industry and are beginning to 

deeply understand how it will influence and transform the way we work…It really is an exciting 

time to be working in this area and I am delighted that Amanda is joining our team to help 

clients achieve more, bringing years of experience and skills working with pharma, clinicians and 

patient advocacy groups.”

• In January, the company moved its ProScribe KK team to larger offices in Kojimachi, Tokyo

− Katsuhisa Arai, General Manager, commented, “The rise of Medical Affairs in Japan has certainly 

increased client demand for our scientific and technology solutions. With our new offices, we 

can continue to attract talented and experienced staff to our ProScribe KK team. This will allow 

us to meet our clients’ increasing needs for ethical and effective solutions.

Leadership Additions Supplement Early 2019 Movements

Expanding Leadership and Office Space

($ in millions)

Date Lead Investor Amount

7/6/2016 $368.0 million (buyout)

6/18/2013 n/a (buyout)

4/15/2008 n/a (buyout)

• The company did not execute an acquisition in H1 2019

• The company’s last acquisition was in November 2017 when it acquired EndPoint Technologies, a 

medical affairs consulting firm

No M&A Activity in H1 2019

• As reported in MPG’s H2 2018 market update, the company announced the addition of iEnvision

Datavision, a publication management system, to the iEnvision platform

• The product is used by 19 of the top 20 pharma organizations(1)

Product Enhancements

Business Overview

Headquarters: London, U.K.

Employees: 668

Ownership Status: PE-Backed (Ardian)

Disclosed Acquisitions: 4

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA: n/a

EV / Revenue: n/a

EV / EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of technology and scientific communication solutions to 

the life sciences community. The company’s medical affairs 

offerings include publication planning, project management, 

journal databases and medical strategy.

Funding / Transaction History

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019

(1) “Envision Adds iEnvision Datavision for Medical Publication Management to Suite of Medical Affairs Solutions” (Envision Pharma Group, 1/21/2019)
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Date Lead Investor Amount

9/30/2016 $1.5 million (debt)

4/1/2016 $1.8 billion (buyout)

5/8/2015 $15.0 million (debt)

3/31/2013 $3.2 million (debt)

9/30/2012 $3.0 million (debt)

4/10/2012 $400.0 million (buyout)

ERT

• In June, ERT reported advancements to its electronic Columbia-Suicide Severity Rating Scale (eC-

SSRS), a self-rated patient assessment to assess treatment-emergent suicidal ideation and behavior 

(SIB) during clinical trials

− eC-SSRS is a software solution that utilizes sophisticated algorithms based on patient input to 

assess suicidal tendencies

• David Elario, Executive Vice President, eCOA, ERT commented:

− “Our research has proven that patient self-rated assessment delivers more reliable data than 

traditional clinician-administered interviews by reducing the risk of patient non-disclosure and 

assessor variability”

• In March, ERT announced the release of ERT SpiroSphere, a spirometry solution for capturing lung 

data in clinical trials

No Sign of Sale, Executing on Organic Growth

Product Augmentation

($ in millions)

• As discussed in MPG’s H2 2018 market update, there were reports that Nordic Capital was 

considering a sale of ERT for $2.5 billion; there has been no official announcements of the sale(1)

• The company did not execute an acquisition in H1 2019

• The company’s last acquisition was in December 2017 when it acquired iCardiac, a provider of 

cardiac safety and respiratory solutions for clinical trials

Transaction Discussions Stay Quiet

International Expansion

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 

9/4/2019

(1) “Nordic Capital Considering Sale of ERT” (Bloomberg News, 3/5/2019)

Business Overview

Headquarters: Philadelphia, PA

Employees: 3,657

Ownership Status: PE-Backed (Nordic Capital)

Disclosed Acquisitions: 9

Enterprise Value (EV): n/a

Est. Revenue: +$300.0

Est. EBITDA: +$75.0

EV / Revenue: n/a

EV / EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of solutions to minimize risk and uncertainty in clinical 

trials. Offerings span trial oversight, site optimization, patient 

engagement and safety & efficacy. Solutions are powered by the 

company’s underlying ERT EXPERT platform.

Funding / Transaction History • In March, ERT announced it will move its Japan-based offices to Tokyo in order to accommodate 

APAC growth

• Hiroki Mitsuhashi, General Manager, APAC, ERT commented:

– “By consolidating our offices into one, expanded location, we will be better able to meet our 

customers’ unique needs and improve our delivery of the services that are critical to ensuring 

successful clinical trials.”



16

Instem

• As of March 15th, studies in support of an NDA or BLA application to the FDA must now be 

submitted in SEND 3.1 (previously SEND 3.0)

• The SEND mandate also supports Cardiovascular and Respiratory studies

• Marc Ellison, Director, SEND Solutions at Instem commented:

– “This next milestone shows FDA’s continued adoption of the developing SEND Standard and 

means that more study data can now be submitted to the agency. In anticipation of this, we 

have seen our clients implement the latest version of our submit™ suite which supports SEND 

3.1.” 

• In January 2019, Instem announced increased demand for its SEND Explorer software solution, a 

web-based application that provides advanced single and multi-study visualization and analysis 

capabilities for nonclinical study data in SEND 

• Gary Mitchell, Vice President Global Marketing at Instem commented:

– “As the industry generates higher volumes of SEND datasets, we are seeing a significant 

demand for SEND Explorer from a wide variety of organizations across the globe,”

Traction in SEND Remains Strong Amidst Regulatory Rollout

SEND 3.1 Mandate Goes Into Effective

($ in millions)

(1) LTM EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to 

inclusion/exclusion of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue less outstanding debt; available stock represents 20% of outstanding market capitalization

No M&A Activity in H1 2019

• The company did not execute an acquisition in H1 2019

• The company’s last transaction was the September 2016 acquisition of Notocord, a provider of 

drug development analysis software

Source: Pitchbook, Capital IQ, corporate websites, public filings, press releases, LinkedIn, market data as of 9/4/2019

Note: Financial data is translated into USD at an exchange rate of 1.22421 USD/GBP 

Business Overview

Trailing 12-Month Performance as of 6/30/2019

(-)

Headquarters: Staffordshire, U.K.

Employees: 238

Ownership Status: Public (AIM: INS)

Disclosed Acquisitions: 5

Enterprise Value (EV): $69.3

LTM December Revenue: $27.8

LTM December EBITDA: $3.8

EV / LTM December Revenue: 2.49x

EV / LTM December EBITDA: 18.0x

Net Debt (Cash): ($4.3)

Dry Powder: $38.3

Description:

Provider of drug research & development solutions for the pre-

clinical and clinical markets. Products include animal care 

information systems, electronic lab notebooks, genetic toxicology 

and regulatory information management.  

INS NASDAQ

6.7%

14.1%
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Date Lead Investor Amount

2/23/2016 n/a (buyout)

9/22/2015 $6.0 million (debt)

4/12/2011 $3.0 million

7/15/2009 $2.0 million

10/3/2006 $2.1 million

IntegriChain

• In June, IntegriChain released more than ten AI/ML models and predictive analytics tools to the 

company’s ICyte platform 

• The new tools will provide insights across multiple topics:

− Patient initiation risk scores

− Patient adherence risk scores 

− Inventory demand projection

− Automated pharmacy selection for pharmacy call programs

− NDC brand similarity algorithms

• IntegriChain CEO Kevin Leininger commented:

– “We are first and foremost a data science company, employing leading-edge technologies and 

algorithms to deliver insights that help patients get access to critical medicines and to save 

patient days of therapy. This milestone exemplifies our commitment to remaining positioned at 

the forefront of data science and implementing enabling technologies that help us better serve 

our customers and their patients.”

• Product advancements were highlighted in Gartner’s June 2019 Report “Life Science CIOs Can 

Accelerate Commercial Effectiveness With New Applications of Artificial Intelligence”

Product Innovation and Consolidation at the Forefront

Advancements in AI Algorithms and Predictive Analysis

($ in millions)

Merger Activity in Review

• In March, IntegriChain merged with DaVIZta, a gross-to-net (G2N) automation and government 

pricing solutions provider

• The IntegriChain / DaVIZta merger was covered in MPG's H2 2018 market update

Business Overview

Headquarters: Philadelphia, PA

Employees: 174

Ownership Status: PE-Backed (Accel-KKR)

Disclosed Acquisitions: 3

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA: n/a

EV / Revenue: n/a

EV / EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of commercial data and analytics solutions for life 

sciences manufacturers to derive insights from payer, patient and 

distribution data. The company services organizations in the 

pharma, biopharma, generics and medtech sectors.

Funding / Transaction History

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019
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IQVIA

• Q2 FY2019A total revenue grew 6.7% YoY to $2.7 billion with $578 million in adjusted EBITDA

– Technology & Analytics Solutions (TAS): Grew 9.0% YoY to $1.1 billion; this continues to be 

IQVIA’s primary growth driver

– Research & Development Solutions (R&DS): Grew 6.3% YoY to $1.4 billion

– Contract Sales & Medical Solutions (CSMS): Declined 1.5% YoY to $203 million

• H1 FY2019A total revenue increased 5.7% to $5.4 billion with $1.2 billion adjusted EBITDA

– TAS grew 9.1%, R&DS grew 5.0% and CSMS declined 5.5%

• The company raised full-year 2019E revenue guidance to $11.0-$11.2 billion (5.6-7.1% growth) with 

$2.4 billion of adjusted EBITDA and $6.25-$6.45 adjusted diluted EPS

Expectations Raised For CY2019 Amidst Strong Growth

H1 FY2019A in Review(3)

($ in millions)

IQV NASDAQ

Active Acquirer Still at Work

• In August 2019, IQIVIA acquired Jäger Health Group, a data-driven healthcare communication 

agency, and Aposphäre, a provider of educational training to pharmacists for undisclosed terms 

• Previously mentioned in MPG’s H2 2018 market update, the company acquired Linguamatics, a 

provider of NLP for patient insights, in February 2019

(1) LTM EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to 

inclusion/exclusion of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue less outstanding debt; available stock represents 20% of outstanding market capitalization

(3) IQVIA Q2 2019 Announcement (IQVIA, 7/24/19)

62.2%

6.7%

Business Overview

Headquarters: Durham, NC

Employees: 61,000

Ownership Status: Public (NYS: IQV)

Disclosed Acquisitions: 82

Enterprise Value (EV): $40,920.0

LTM June Revenue: $10,706.0

LTM June EBITDA: $1,659.8

EV / LTM June Revenue: 3.82x

EV / LTM June EBITDA: 22.0x

Net Debt (Cash): $10,991.0

Dry Powder: $4,172.2

Description:

Comprehensive provider of software and CRO services to the life 

sciences market. The company’s technology offerings horizontally 

span pre-market and post-market functions such as clinical, 

manufacturing, medical affairs and commercial. 

Trailing 12-Month Performance as of 6/30/2019

Source: Pitchbook, Capital IQ, corporate websites, SEC filings, press releases, LinkedIn, market data as of 9/4/2019, Argus Equity Research

(-)

New Products and Customer Wins Supporting TAS Growth

• In June, IQVIA launched its Patient Centered Endpoints (PCE) solution, an eCOA technology 

platform for simplifying patient engagement through robust data collection capabilities

• The company won more than 20 Orchestrated Customer Engagement contracts in 2019, with more 

than 50 contracts won since the platform’s launch 18 months ago

• IQVIA is also collaborating with Salesforce on an Orchestrated Clinical Trials (OCT) offering, which 

will provide content management, compliance and virtual trial capabilities; the offering is expected 

to be available in late 2019 or early 2020
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Model N

• $34.7 million in Q3 FY2019A total revenue (FY ended 9/30) with $26.6 million in subscription 

revenues (76.7% of total) and $3.3 million adjusted EBITDA (9.5% margin)

– Actual figures topped total revenue guidance range of $33.9-$34.3 million, subscription revenue 

guidance of $26.0-$26.4 million, and adjusted EBITDA guidance of $1.8-$2.2 million  

• Company guidance for FY2019E: $140.1-$140.5 million total revenue, $104.6-$10.5.0 million 

subscription revenue and $11.5-$12.5 million adjusted EBITDA

• Select business highlights:

– New logo bookings grew ~25.0% in FY2019A compared to all FY2018A; continued momentum 

in cloud subscription bookings as the business moves away from legacy on-premise, 

implementation heavy contracts

– Signed a +$20 billion revenue manufacturing client which intends to execute an M&A strategy 

and leverage Model N’s platform to unify contract quoting and pricing

– Existing white space opportunity represents +$400 million in incremental recurring revenue

Transitioning Further into a Subscription-Based Model 

Q3 FY2019A in Review(1)

($ in millions)

MODN NASDAQ

No M&A Activity in H1 2019

• The company did not execute an acquisition in H1 2019

• The company’s last transaction was the January 2017 acquisition of Revitas, a life sciences revenue 

management software vendor

(1) Est. EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to inclusion/exclusion 

of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue less outstanding debt; available stock represents 20% of outstanding market capitalization

(3) Model N H1 FY2019 Announcement (Model N, 6/28/2019)

New Executive Hires

• In May, Scott Reese was welcomed as a new board member; Scott is the current Senior Vice 

President of Manufacturing, Cloud and Production Products at Autodesk

• In April, Model N announced the appointment of Chris Lyon as the new Chief Revenue Officer; Mr. 

Lyon previously worked at Workday and PeopleSoft
6.9%

6.7%

Business Overview

Headquarters: San Mateo, CA

Employees: 782

Ownership Status: Public (NAS: MODN)

Disclosed Acquisitions: 4

Enterprise Value (EV): $931.4

LTM June Revenue: $141.3

LTM June EBITDA: ($6.3)

EV / LTM June Revenue: 6.59x

EV / LTM June EBITDA: n/m

Net Debt (Cash): ($9.4)

Dry Powder: $225.8

Description:

Provider of enterprise revenue management and configure-price-

quote (CPQ) solutions to the life sciences, manufacturing and 

high-tech industries. Pharma-specific offerings include pricing 

management, provider management and payer management.

Trailing 12-Month Performance as of 6/30/2019

Source: Pitchbook, Capital IQ, corporate websites, SEC filings, press releases, LinkedIn, market data as of 9/4/2019

(1) Model N Q3 FY2019 press release, Chardan Equity Research

(-)
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Oracle

• Q4 FY2019A total revenue grew 1.1% to $11.1 billion; $5.3 billion non-GAAP operating income

– $6.8 billion in cloud services and license support (0.5% growth)

– $2.5 billion in cloud and on-premise licenses (12.1% growth)

– $994 million in hardware and $823 million in services

• $39.5 billion in FY2019A total revenue; $17.4 billion non-GAAP operating income

– $6.8 billion in cloud services and license support (3.0% growth)

– $2.5 billion in cloud and on-premise licenses (15.0% growth)

– $994.0 million in hardware and $823.0 million in services

Life Sciences Expansion Through Partnerships

FY2019A in Review(3)

($ in millions)

ORCL NASDAQ

(1) Est. EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to inclusion/exclusion 

of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue less outstanding debt; available stock represents 20% of outstanding market capitalization

(3) Oracle Q4 FY2019 Announcement (Oracle, 6/19/2019), based on 5/31 Fiscal Year

30.0%

6.7%

Business Overview

Headquarters: Redwood City, CA

Employees: 136,000

Ownership Status: Public (NYSE: ORCL)

Disclosed Acquisitions: 117

Enterprise Value (EV): $195,845.3

LTM May Revenue: $39,506.0

LTM May EBITDA: $16,084.0

EV / LTM May Revenue: 4.96x

EV / LTM May EBITDA: 12.2x

Net Debt (Cash): $18,570.0

Dry Powder: $79,876.5

Description:

Provider of on-premise and cloud-based enterprise software 

applications and platform services. The company has life sciences 

specific offerings, including clinical trial management and 

pharmacovigilance.

Trailing 12-Month Performance as of 6/30/2019

Source: Pitchbook, Capital IQ, corporate websites, SEC filings, press releases, LinkedIn, market data as of 9/4/2019

• In August, Oracle Health Sciences and HCL Technologies (HCL), a Platinum-Level member of Oracle 

Partner Network (OPN), announced a collaborative effort to support customers’ initiatives in scaling 

digital clinical trials

− Customers will have access to HCL’s Faster Intelligent Trials (FIT) Solutions using Oracle’s Health 

Sciences Mobile Health (mHealth) Connector Cloud Service (Oracle mHealth Cloud)

• Jim Streeter, Global Vice President, Product Strategy for Oracle Health Sciences commented: 

− “The life sciences industry has a great opportunity to radically change the way we understand 

and interact with patients during clinical trials. The collaboration between Oracle Health 

Sciences and HCL enables clinical teams to establish digitally enabled clinical trial processes and 

new digital trial methods such as remote patient monitoring. This is a very exciting time for the 

pharma industry as new technologies such as mHealth continue to accelerate clinical trials and 

speed time to market for patients who are waiting.”

Collaboration with HCL Technologies

(-)
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• PRA bought out its joint venture with Takeda Pharmaceutical, Japan; the unit was renamed PRA 

Health Sciences K.K. and is now operating in Japan as a subsidiary of PRA

• The initial joint venture, Takeda PRA Development Center, was formed in September 2016 with 

intentions to have PRA manage Takeda’s pipeline of studies and provide regulatory, 

pharmacovigilance, and other services

• Samir Shah, Executive Vice President and President, Strategic Solutions, commented:

– “Our vision is to be the premier pharma partner in Japan by expanding our operations and 

expertise across therapeutic areas and functions to serve Japan and the entire Asia Pacific 

region”

PRA Health Sciences

• Q2 FY2019A revenue grew 5.6% YoY to $763.3 million, with $129.4 million in adjusted EBITDA

– Clinical Research segment: $702.2 million

– Data Solutions segment: $61.1 million

• $670.7 million in net new business in Q2 FY2019A with a net book-to-bill ratio of 1.24x

• CY2019E revenue company guidance of $3.0-$3.1 billion, representing 5-8% growth

JV Buyout Strengthens Japanese Presence  

Q2 FY2019A in Review(3)

($ in millions)

PRAH NASDAQ

6.7%

6.9%

(1) Est. EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to inclusion/exclusion 

of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue  less outstanding debt; available stock represents 20% of outstanding market capitalization

(3) PRAH Q2 FY2019 Announcement (PRAH, 6/28/19)

Joint Venture Buyout

Business Overview

Headquarters: Raleigh, NC

Employees: 16,400

Ownership Status: Public (NAS: PRAH)

Disclosed Acquisitions: 10

Enterprise Value (EV): $7,719.7

LTM June Revenue: $2,932.6

LTM June EBITDA: $461.8

EV / LTM June Revenue: 2.63x

EV / LTM June EBITDA: 16.7x

Net Debt (Cash): $1,185.7

Dry Powder: $2,430.1

Description:

Provider of contract research services & clinical trial software and 

data solutions for pharmaceutical, biotechnology and medical 

device customers.

Trailing 12-Month Performance as of 6/30/2019

Source: Pitchbook, Capital IQ, corporate websites, SEC filings, press releases, LinkedIn, market data as of 9/4/2019

(-)

• In August, the company announced a partnership between its Symphony Health data division and 

Close-up international, a Latin-America based provider of medical prescriptions and sales audits

• The partnership enhances the geographic scope of Symphony’s data offerings, as each company 

will exclusively distribute the other’s retail and non-retail data in their respective geographies

Data Partnership
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Date Lead Investor Amount

7/31/2018 $815.0 million (debt)

10/20/2017 $17.5 million (debt)

3/28/2017 $452.9 million (buyout)

8/15/2013 n/a (buyout)

Signant Health (Previously Bracket/CRF Health)

Early Success Under Fresh Rebranding

• After closing Q1 2019, Signant Health grew 20%+ in the new clinical trial business, which outpaced 

Bracket and CRF Health on an individual basis prior to the September 2018 merger(1)

• The successful quarter included significant expansion of strategic relationships with four of the top 

twenty pharmaceutical companies as well as several new sponsor relationships and CRO 

partnerships 

• In June, CRF Bracket was rebranded to Signant Health; the rebranding follows the company’s 

September 2018 merger of Bracket and CRF Health

• Mike Nolte, CEO of Signant Health, commented: 

– “The new Signant brand reflects our desire to help separate signal from noise at the intersection 

of science and technology and to never forget that our customers' significant work matters 

locally and globally.”

Strong Growth Amidst Integration and New Image

($ in millions)

Business Overview

Headquarters: Plymouth Meeting, PA

Employees: 1,107

Ownership Status: PE-Backed (Genstar Capital)

Disclosed Acquisitions: 5

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA: n/a

EV / Revenue: n/a

EV / EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of clinical research development solutions. The 

company’s offerings include electronic clinical outcomes 

assessments, randomization and trial supply management, rater 

training & quality assurance and patient engagement. 

Funding / Transaction History

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019

• In June, Signant Health appointed Lawrence Miller as CTO

• Miller was previously the CSO at Symphony Communication Services, a cloud-based secure 

collaboration company

– At Symphony, Mr. Miller was responsible for operational and encrypted messaging security, 

cloud platform operations, technology risk management and policy 

New Technology Chief
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Veeva

• Q2 FY2020A revenue grew 27% YoY to $266.9 million, with subscription revenue accounting for 

$217.3 million (81.4% of total); $103.7 million in non-GAAP operating income

– This was the first quarter in which Veeva passed the $1 billion run-rate revenue milestone; the 

company achieved this milestone a year and a half earlier than the target set in 2015

• FY2020E company guidance: $1.1 billion revenue, $401-$404 million non-GAAP operating income 

and $2.11-$2.13 non-GAAP fully diluted EPS

• Select business highlights:

– Veeva Commercial Cloud is gaining traction with new multichannel CRM wins and expansions; 

four top 20 pharma companies expanded their use of Veeva CRM Engage

– Veeva Vault now represents more than half of total Veeva revenue; a top 20 medical device 

company selected Veeva Vault across its clinical, quality, regulatory and commercial use cases; 

– Continued adoption of Veeva Vault Quality (+100 QMS customers 230 QualityDocs customers)

President Steps Down Amidst Highlight Revenue Milestone

H1 FY2020A in Review(3)

($ in millions)

VEEV NASDAQ 112.7%

6.7%

(1) Est. EBITDA reported from Capital IQ; Capital IQ EBITDA may differ from company-reported EBITDA due to inclusion/exclusion 

of select adjustments

(2) Dry powder defined as cash + available debt capacity + available stock; debt capacity defined as greater of 5.0x LTM EBITDA 

or 150% of recurring revenue  less outstanding debt; available stock represents 20% of outstanding market capitalization

(3) Veeva Q1 FY2019 Announcement (Veeva, 5/31/2019)

Business Overview

Headquarters: Pleasanton, CA

Employees: 2,553

Ownership Status: Public (NYS: VEEV)

Disclosed Acquisitions: 5

Enterprise Value (EV): $21,644.0

LTM July Revenue: $968.7

LTM July EBITDA: $289.1

EV / July LTM Revenue: 22.34x

EV / July LTM EBITDA: n/m

Net Debt (Cash): ($1,410.0)

Dry Powder: $6,861.6

Description:

Provider of cloud-based solutions for life sciences. While the 

company’s core product is CRM platform, Veeva offers a host of 

clinical, regulatory, quality, medical affairs and commercial 

solutions. 

Trailing 12-Month Performance as of 6/30/2019

Source: Pitchbook, Capital IQ, corporate websites, SEC filings, press releases, LinkedIn, market data as of 9/4/2019

(-)

President Steps Down

• In June, Matt Wallach stepped down from his role as President of Veeva; however, he will be 

joining the Board of Directors in January 2020

• There has been no announcement of Wallach’s replacement; operational responsibilities will be 

assumed by members of the management team  

No M&A Activity in H1 2019

• The company did not execute an acquisition in H1 2019

• Veeva’s acquisition of Crossix Solutions will be covered in MPG’s H2 2019 market update 
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Date Lead Investor Amount

4/5/2018 $135.0 million (debt)

4/5/2017 $115.5 million (debt)

8/18/2016 n/a

1/1/2013 $1.4 billion (debt)

3/1/2012 n/a (buyout)

1/1/2007 n/a (buyout)

WIRB-Copernicus

WIRB Acquiring and Selling

Sustained Acquisition Spree

($ in millions)

• In August, WCG announced its acquisition of PharmaSeek, including its wholly-owned subsidiaries 

PFS Clinical and PatientWise; the companies are providers of turn-key administrative, consulting, 

patient recruitment and training solutions for clinical research sites

– PharmaSeek will continue to operate separately and will receive access to capital, expertise and 

corporate operational support from WCG

− Donald A. Deieso, PhD, Executive Chairman and CEO commented, “We are delighted to welcome 

PharmaSeek - an organization dedicated to increasing the efficiency, profitability and vitality of 

clinical research sites - to our family of companies. We look forward to expanding PharmaSeek's

presence in the market and to providing investigators, institutions and independent sites with 

more robust support in the management of their research.”

• In April, WCG acquired Analgesic Solutions, a developer of pain medications and supporting 

services for clinical trials

– Nathaniel Katz, MD, MS, Founder and Chief Science Officer at Analgesic Solutions commented: 

“What excites us most about collaborating with our colleagues at WCG is helping 

biopharmaceutical sponsors to accelerate the development of pain-reducing therapies by 

improving the quality of clinical research in this area.”

• In January, WCG acquired First Clinical Research, organizer of the MAGI clinical research conference 

and publisher of Journal of Clinical Research Best Practices; the deal was highlighted in MPG’s H2 

2018 update

Source: Pitchbook, Capital IQ, corporate websites, press releases, LinkedIn, market data as of 9/4/2019

(1) “PE-backed WIRB-Copernicus Group hires adviser for upcoming auction” (PE Hub, 8/12/2019)

Sale Process Launching (1)

• In August, reports surfaced on PE Hub that WCG recently hired advisers to begin a sales process 

with a post-Labor Day launch date

– Valuation expectations are 18.0x-20.0x EV / EBITDA

– There has been no official announcement from WCG or current investors Arsenal Capital and 

MSD Partners

Business Overview

Headquarters: Princeton, NJ

Employees: 280

Ownership Status: PE-Backed (Arsenal Capital)

Disclosed Acquisitions: 24

Enterprise Value (EV): n/a

Est. Revenue: n/a

Est. EBITDA:(1) $150.0

EV / Revenue: n/a

EV / EBITDA: n/a

Net Debt (Cash): n/a

Dry Powder: n/a

Description:

Provider of regulatory and ethical review services for human 

research. The company also offers complementary software 

products with capabilities spanning patient consent, electronic 

data management and clinical outcome assessment.

Funding / Transaction History
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Sources: Capital IQ, Public Filings, Press Releases, PitchBook, proprietary Madison Park Group research based on publicly available information

Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.

Note: (Synchrogenix) implies the company was acquired by Certara’s Synchrogenix subsidiary

Anju Software

Dassault Systemes

Envision Pharma
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IntegriChain
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Precedent M&A Transactions Life Science Software Acquisition

Advarra ($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA

Advarra Total Disclosed M&A Deal Value: n/a

9/5/2019 Forte Research Systems Clinical research management software $30.0 n/a n/a - - n/a n/a 

3/5/2019 Quorum Review IRB and Kinetiq IRB software and consulting services n/a n/a n/a - - n/a n/a 

Anju Software Total Disclosed M&A Deal Value: $80.0 Million

7/16/2019 OmniComm eClinical software and services $25.6 $2.0 $80.0 100.0% - 3.13x n/m 

10/2/2018 Zephyr Health Commercial and medical affairs intelligence Confidential Confidential Confidential - - Confidential Confidential

6/21/2018 MDCPartners Clinical optimization and KOL intelligence Confidential Confidential Confidential - - Confidential Confidential

3/21/2018 Sylogent Publication planning and clinical disclosure Confidential Confidential Confidential - - Confidential Confidential

7/31/2017 ClinPlus eClinical solutions such as CTMS and EDC Confidential Confidential Confidential - - Confidential Confidential

4/11/2017 OpenQ Key opinion leader (KOL) management Confidential Confidential Confidential - - Confidential Confidential

6/13/2016 Online Business Applications Medical information management software Confidential Confidential Confidential - - Confidential Confidential

ArisGlobal Total Disclosed M&A Deal Value: n/a

6/15/2015 Medsight Solutions Risk-assessment, reporting and compliance n/a n/a n/a - - n/a n/a 

Bioclinica Total Disclosed M&A Deal Value: $38.0 Million

11/6/2017 MDDX Research & Informatics Medical research image management n/a n/a n/a - - n/a n/a 

7/25/2016 Compass Research Clinical research services n/a n/a n/a - - n/a n/a 

1/19/2016 Clinverse Online platform for clinical payments n/a n/a n/a - - n/a n/a 

9/21/2015 Synowledge Drug safety and regulatory affairs n/a n/a n/a - - n/a n/a 

7/6/2015 MediciGlobal Clinical trial services n/a n/a n/a - - n/a n/a 

6/16/2014 Blueprint Clinical Risk based monitoring technology n/a n/a n/a - - n/a n/a 

3/12/2014 SYNARC Medical image analysis n/a n/a n/a - - n/a n/a 

3/14/2013 CoreLab Partners Cardiac safety monitoring and imaging n/a n/a n/a - - n/a n/a 

3/25/2010 TranSenda International Clinical management software $1.0 ($0.5) $2.5 - 100.0% 2.50x n/m 

9/16/2009 Tourtellotte Solutions Interactive voice response technology $5.0 n/a $6.6 80.3% 19.7% 1.32x n/a 

9/1/2009 CardioNow Medical image transmission n/a n/a $1.0 100.0% - n/a n/a 

3/25/2008 Phoenix Data Systems Electronic data capture $12.1 $1.4 $24.0 28.8% 71.3% 1.98x 17.1x

2/6/2007 Theralys Imaging services n/a n/a $3.9 80.3% 19.7% n/a n/a 

12/13/2004 Heart Core Quantitative image analysis services n/a n/a n/a - - n/a n/a 

5/17/1999 Bona Fide Quality assurance and quality control n/a n/a n/a - - n/a n/a 

Certara Total Disclosed M&A Deal Value: $89.0 Million

9/13/2018 Pirana Pharmacometrics modeling workbench n/a n/a n/a - - n/a n/a 

4/12/2018 Analytica Laser Tech-enabled drug value assessment n/a n/a n/a - - n/a n/a 

2/1/2018 BaseCase Data visualization software n/a n/a n/a - - n/a n/a 

9/7/2016 d3 Medicine Oncology drug development and research n/a n/a n/a - - n/a n/a 

12/1/2015 Xenologiq Quantitative systems consulting n/a n/a n/a - - n/a n/a 

3/14/2017 GlobalSubmit (Synchrogenix) Regulatory submissions software n/a n/a n/a - - n/a n/a 

12/16/2014 ClinGenuity (Synchrogenix) AI-powered clinical trial reporting n/a n/a n/a - - n/a n/a 

4/15/2014 Synchrogenix Strategic regulatory services n/a n/a n/a - - n/a n/a 

8/13/2013 Great Lakes Drug Develop. Support services for drug development n/a n/a n/a - - n/a n/a 

2/1/2012 Simcyp Drug modeling and simulation platform n/a n/a $32.0 19.4% 80.6% n/a n/a 

11/3/2008 Pharsight Drug development software and services $28.8 $1.9 $57.0 100.0% - 1.98x n/m 
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Precedent M&A Transactions Life Science Software Acquisition

Sources: Capital IQ, Public Filings, Press Releases, PitchBook, proprietary Madison Park Group research based on publicly available information

Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.
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Dassault Systemes Total Disclosed M&A Deal Value: $11.3 Billion

6/12/2019 Medidata Clinical development SaaS $661.0 $85.4 $5,763.8 100.0% - 8.72x n/m 

2/11/2019 Elecwork Assets of Trace Software Electrical design, product line & IP assets n/a n/a n/a - - n/a n/a 

1/3/2019 IQMS Manufacturing ERP software & SaaS $56.0 n/a $425.0 100.0% - 7.59x n/a 

1/1/2019 Argoism System requirements validation software n/a n/a n/a - - n/a n/a 

12/20/2019 COSMOlogic Fluid phase computational chemistry software n/a n/a n/a - - n/a n/a 

7/24/2018 Centric Software PLM software for operations management n/a n/a $228.1 100.0% - n/a n/a 

6/20/2018 No Magic BPM software & SaaS n/a n/a n/a - - n/a n/a 

11/17/2017 Exa Corporation Simulation & engineering software & SaaS $73.0 $1.5 $400.0 100.0% - 5.48x n/m 

6/20/2017 Outscale Provider of IaaS n/a n/a n/a - - n/a n/a 

6/1/2017 AITAC Marine and offshore engineering software n/a n/a n/a - - n/a n/a 

12/7/2016 Next Limit Dynamics Graphics simulation software asset n/a n/a n/a - - n/a n/a 

7/21/2016 CST Electromagnetic field simulation software $47.0 n/a $243.7 - - 5.18x n/a 

6/2/2016 Ortems Manufacturing planning software & SaaS n/a n/a n/a - - n/a n/a 

4/1/2016 3DPLM Software Solutions Software development & implementation n/a n/a n/a - - n/a n/a 

4/23/2015 Modelon German engineering CAD & simulation n/a n/a n/a - - n/a n/a 

7/24/2014 Quitiq Supply planning & optimization software $96.0 n/a $337.0 - - 3.51x n/a 

7/10/2014 SIMPACK Multi-body simulation software provide n/a n/a n/a - - n/a n/a 

1/29/2014 Accelrys Scientific PLM software $166.0 n/a $750.0 100.0% - 4.52x n/a 

1/13/2014 Real time Technology 3D visualization technology n/a n/a $245.4 - - n/a n/a 

10/24/2013 Inceptra  Horizontal PLM software n/a n/a n/a - - n/a n/a 

9/4/2013 Safety Technology Supplier of safety training and equipment n/a n/a $1.0 - - n/a n/a 

7/25/2013 SFE CAE-driven development software n/a n/a n/a - - n/a n/a 

7/2/2013 Apriso PLM software for operations management n/a n/a $205.0 - - n/a n/a 

4/25/2013 Archividéo Production of 3D images for construction $1.3 n/a n/a - - n/a n/a 

4/25/2013 Fe-Design Simulation and automation software n/a n/a n/a - - n/a n/a 

4/18/2013 Simpoe Plastic injection-molding simulation software n/a n/a n/a - - n/a n/a 

1/7/2013 SquareClock Provides 3D space planning solutions $2.7 n/a n/a - - n/a n/a 

12/21/2012 Tuscany Design Automation Engineering software for circuit design n/a n/a n/a - - n/a n/a 

7/11/2012 Dassault Systèmes GEOVIA Supplier of mining productivity solutions n/a n/a $354.9 - - n/a n/a 

2/9/2012 Netvibes Personalized dashboard publishing platform $2.8 ($2.5) n/a - - n/a n/a 

10/27/2011 Elsys International Collaborative management software $0.7 ($0.2) n/a - - n/a n/a 

10/4/2011 Simulayt Draping simulation technology services $1.1 $3.0 n/a - - n/a n/a 

4/27/2011 Enginuity PLM R&D software for chemical companies n/a n/a n/a - - n/a n/a 

3/17/2011 Intercim Provider of operations management software n/a n/a $36.5 - - n/a n/a 

6/22/2010 Geensoft Design tools and services for software systems n/a n/a $6.7 - - n/a n/a 

6/8/2010 Exalead Unified search technology platform n/a n/a $164.9 - - n/a n/a 

4/1/2010 IBM (PLM Sales & Support Operations) Support services for PLM software n/a n/a $600.0 - - n/a n/a 

7/21/2008 Engineous Software Process integration and design optimization n/a n/a $40.0 - - n/a n/a 

1/7/2008 Deneb Robotics Digital manufacturing software n/a n/a $105.0 - - n/a n/a 

9/24/2007 Seemage Software for 3D CAD models $2.6 ($2.4) n/a - - n/a n/a 

6/12/2007 ICEM Modeling, analysis, and design software n/a n/a $108.2 - - n/a n/a 

5/11/2006 MatrixOne Collaborative PLM software $135.5 ($11.3) $410.0 - - 3.03x n/m 

10/4/2005 Dassault Systèmes Simulia Software for advanced finite element analysis n/a n/a $413.0 - - n/a n/a 

7/25/2005 Virtools Real-time 3D and multi-user applications $3.9 ($1.2) $14.5 - - 3.72x n/m 

1/1/2005 Transcat PLM PLM software n/a n/a n/a ~50.0% - n/a n/a 

($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA
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Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.
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Dassault Systemes Total Disclosed M&A Deal Value: $11.3 Billion

7/5/2004 Inceptra PLM software n/a n/a n/a - - n/a n/a 

5/1/2003 Athys Workcell control software n/a n/a $3.8 100.0% - n/a n/a 

4/5/2002 Ortems Supply-chain advanced planning software n/a n/a $8.9 - - n/a n/a 

11/1/2000 Spatial (3D Modeling) 3D modeling for application development n/a n/a n/a - - n/a n/a 

1/1/2000 Structural Research & Analysis Analysis for computer aided design programs n/a n/a $22.0 - - n/a n/a 

7/29/1997 Solidworks Mechanical design software for Windows n/a n/a $325.0 - - n/a n/a 

Envision Pharma Total Disclosed M&A Deal Value: n/a

11/27/2017 EndPoint Technologies Medical affairs specialty consulting n/a n/a n/a - - n/a n/a 

1/26/2017 Curo Consulting Pharma market access consultancy n/a n/a n/a - - n/a n/a 

9/9/2015 Alligent Biopharm Consulting Medical affair agency services n/a n/a n/a - - n/a n/a 

1/17/2014 ProScribe Medical writing services n/a n/a n/a - - n/a n/a 

ERT Total Disclosed M&A Deal Value: $315.0 Million

12/4/2017 iCardiac Cardiac safety solutions $20.5 n/a n/a - - n/a n/a 

9/11/2017 Biomedical Systems Imaging solutions n/a n/a $185.0 - - n/a n/a 

5/9/2017 ImageIQ Imaging CRO services n/a n/a n/a - - n/a n/a 

12/8/2016 Exco inTouch Patient engagement and data capture $17.7 ($1.6) n/a - - n/a n/a 

5/11/2015 PHT Electronic patient reported outcomes n/a n/a n/a - - n/a n/a 

11/6/2014 eClinical Insights Clinical trials management software n/a n/a n/a - - n/a n/a 

7/9/2012 Invivodata Electronic patient reported outcomes n/a n/a n/a - - n/a n/a 

6/1/2010 CareFusion (Assets) Research services division n/a n/a $80.8 100.0% - n/a n/a 

11/28/2007 Covance Cardiac Safety Serv. Cardiac safety services n/a n/a $49.2 100.0% - n/a n/a 

Instem Total Disclosed M&A Deal Value: $18.6 Million

9/5/2016 Notocord New drug development data analysis $2.4 $0.5 $4.9 100.0% - 2.04x 9.2x

5/31/2016 Samarind RMS Regulatory information management $1.2 n/a $3.3 86.8% 13.2% 2.73x n/a 

11/22/2013 Perceptive Instruments Image analysis for toxicology assays $1.1 $0.4 $1.8 100.0% - 1.57x 4.6x

5/13/2013 Logos Technologies Electronic data capture software $1.9 $0.4 $6.7 100.0% - 3.53x 16.8x

5/7/2011 Biowisdom Healthcare intelligence solutions $1.8 $0.4 $1.9 100.0% - 1.06x 5.3x

IntegriChain Total Disclosed M&A Deal Value: n/a

3/6/2019 daVIZta G2N automation and government pricing n/a n/a n/a - - n/a n/a 

2/1/2018 Medical Communication Tech. Government pricing and contracting solutions n/a n/a n/a - - n/a n/a 

4/18/2017 PharmaMetrics Contract operations outsourcing solutions n/a n/a n/a - - n/a n/a 

IQVIA Total Disclosed M&A Deal Value: $9.9 Billion

8/1/2019 Jäger Health Group OTC healthcare marketing agency n/a n/a n/a - - n/a n/a 

8/1/2019 Aposphäre Educational training for pharmacists n/a n/a n/a - - n/a n/a 

2/12/2019 Linguamatics NLP solutions for patient insights n/a n/a n/a - - n/a n/a 

11/21/2018 ValueCentric BI for pharma manufacturers n/a n/a n/a - - n/a n/a 

7/27/2018 Acuta Regulatory information management n/a n/a n/a - - n/a n/a 

5/14/2018 Statfinn Clinical trial data management services n/a n/a n/a - - n/a n/a 

5/9/2018 Advanced Health Media HCP engagement software n/a n/a $127.5 - - n/a n/a 

4/23/2018 159 Solutions Commercial analytics n/a n/a $13.0 - - n/a n/a 

($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA
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Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.
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IQVIA Total Disclosed M&A Deal Value: $9.8 Billion

3/8/2018 Optimum Contact Audit and care quality n/a n/a n/a - - n/a n/a 

11/20/2017 Chemical Information Serv. Chemical & pharmaceutical marketplace n/a n/a n/a - - n/a n/a 

10/16/2017 Pilgrim Quality Solutions Quality & compliance management n/a n/a n/a - - n/a n/a 

10/2/2017 HighPoint Solutions Life sciences IT systems integration n/a n/a n/a - - n/a n/a 

7/30/2017 DrugDev Clinical site data sharing platform n/a n/a n/a - - +5.00x n/a 

7/2/2017 Cote Orphan Orphan drug regulatory services n/a n/a n/a - - n/a n/a 

5/31/2017 Polaris Management Spend compliance software and consulting n/a n/a n/a 100.0% - Confidential n/a 

4/15/2017 Themis Analytics Pharma data management n/a n/a n/a - - n/a n/a 

3/1/2017 Wingspan eTMF software n/a n/a n/a - - n/a n/a 

2/21/2017 STI Technologies Patient support program technology n/a n/a $200.0 - - n/a n/a 

12/31/2016 TKL Research Clinical research services n/a n/a n/a - - n/a n/a 

11/9/2016 Kadridge eDetailing & multi-channel promotions n/a n/a n/a - - n/a n/a 

5/3/2016 Quintiles Clinical data management & trial services $5,737.6 $774.4 $8,900.0 - 100.0% 1.55x 11.5x

9/14/2016 Healthcost Healthcare costing consulting n/a n/a n/a - - n/a n/a 

5/25/2016 Privacy Analytics Health data anonymization software n/a n/a n/a - - n/a n/a 

2/4/2016 Dimensions Healthcare Healthcare informatics & consulting n/a n/a n/a - - n/a n/a 

2/3/2016 AlphaImpactRx Primary biopharma research & analysis n/a n/a n/a - - n/a n/a 

12/3/2015 Iasist Clinical & economic information n/a n/a n/a - - n/a n/a 

9/1/2015 R-Squared Spend management & compliance n/a n/a n/a 100.0% - Confidential n/a 

8/20/2015 Boston Biomedical In Vitro Diagnostics consulting n/a n/a n/a - - n/a n/a 

8/1/2015 MediMedia Health Solutions Multi-channel marketing services n/a n/a n/a - - n/a n/a 

7/15/2015 Healthcare Data Solutions Healthcare data services n/a n/a n/a - - n/a n/a 

7/2/2015 Effektor SQL software n/a n/a n/a - - n/a n/a 

7/1/2015 Rehfeld Partners Data maintenance software n/a n/a n/a - - n/a n/a 

6/15/2015 VIS Research Online feasibility platform n/a n/a n/a - - n/a n/a 

6/2/2015 Mercurial Sales & marketing consulting n/a n/a n/a - - n/a n/a 

5/5/2015 Dataline Software Big data healthcare analytics n/a n/a n/a - - n/a n/a 

4/1/2015 Cegedim (Assets) Customer relationship management group $465.0 $72.0 $415.5 100.0% - 0.89x 5.8x

8/8/2014 GCMS Multi-channel marketing services n/a n/a n/a - - n/a n/a 

7/1/2014 Aileron Solutions Healthcare data analytics n/a n/a n/a - - n/a n/a 

5/8/2014 Forcea Hospital business intelligence n/a n/a n/a - - n/a n/a 

4/30/2014 Semantelli Healthcare social media analytics services n/a n/a n/a - - n/a n/a 

12/9/2013 Pygargus Pharma market research consulting n/a n/a n/a - - n/a n/a 

12/5/2013 HGS Europe Pharma market access services n/a n/a n/a - - n/a n/a 

12/5/2013 The Amundsen Group Pharma strategic consulting n/a n/a n/a - - n/a n/a 

10/1/2013 HCM BIOS Pharma business intelligence n/a n/a n/a - - n/a n/a 

9/16/2013 BroadReach Healthcare Pharma / biotech program management n/a n/a n/a - - n/a n/a 

9/13/2013 Diversinet Mobile care coordination platform n/a n/a n/a - - n/a n/a 

6/6/2013 Incential Software Medical sales performance management n/a n/a n/a - - n/a n/a 

5/20/2013 360 Vantage Life sciences sales & marketing technology n/a n/a n/a - - n/a n/a 

3/12/2013 Appature Enterprise healthcare marketing technology n/a n/a n/a - - n/a n/a 

1/1/2013 Nielsen (Consumer Health) European consumer health services n/a n/a n/a - - n/a n/a 

12/1/2012 Vedere Group Sales & marketing performance tools n/a n/a n/a - - n/a n/a 

11/10/2012 Pharmexpert Group Pharma market intelligence n/a n/a n/a - - n/a n/a 

8/27/2012 Life Science Partners Healthcare / biotech services n/a n/a n/a - - n/a n/a 

($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA
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8/15/2012 TTC Clinical grant database & benchmarking n/a n/a n/a - - n/a n/a 

8/14/2012 Pharmadeals Pharma / biotech industry research n/a n/a n/a - - n/a n/a 

4/24/2012 DecisionView Clinical optimization solutions n/a n/a n/a - - n/a n/a 

1/24/2012 PharmARC Analytics Life sciences commercial analytics n/a n/a n/a - - n/a n/a 

1/1/2012 Marina Consulting Pharma / biotech consulting services n/a n/a n/a - - n/a n/a 

1/1/2012 Pharmadata Pharma data services n/a n/a n/a - - n/a n/a 

1/1/2012 SLD Pharma market data n/a n/a n/a - - n/a n/a 

10/31/2011 SDI Health Healthcare data & market research n/a n/a n/a - - n/a n/a 

8/1/2011 Ardentia Healthcare data management platform n/a n/a n/a - - n/a n/a 

6/10/2011 Med-Vantage Consumer health transparency analytics n/a n/a n/a - - n/a n/a 

7/10/2010 Brogan Healthcare IT research & consulting n/a n/a n/a - - n/a n/a 

6/9/2010 ORG Proprietary healthcare research apps n/a n/a n/a - - n/a n/a 

10/23/2008 Skura (Assets) Life sciences services & consulting n/a n/a n/a - - n/a n/a 

4/7/2008 Health Benchmarks Healthcare data research services n/a n/a n/a - - n/a n/a 

3/31/2008 Robinson & James Research Medical research center n/a n/a n/a - - n/a n/a 

1/15/2008 RMBC Pharma Pharma market intelligence n/a n/a $7.8 - - n/a n/a 

12/31/2007 Aremis Consultants Health economic consulting services n/a n/a n/a - - n/a n/a 

11/26/2007 MIHS Holdings Healthcare analytics holding company n/a n/a $80.0 100.0% - n/a n/a 

3/19/2007 ValueMedics Research Life sciences research & communications n/a n/a n/a - - n/a n/a 

1/1/2007 Brynlake Data research & consulting services n/a n/a n/a - - n/a n/a 

1/1/2007 Datasurf Japanese healthcare services n/a n/a n/a - - n/a n/a 

1/1/2007 GCE Servicos Healthcare device manufacturer n/a n/a n/a - - n/a n/a 

1/1/2007 Merg Forschungsgruppe Medical research services n/a n/a n/a - - n/a n/a 

12/18/2006 Strategic Decisions Group Life sciences strategic consulting n/a n/a n/a - - n/a n/a 

8/24/2005 PharMetrics Pharma market & managed care insights n/a n/a n/a - - n/a n/a 

12/31/2003 ORG IMS Research Healthcare research services n/a n/a n/a - - n/a n/a 

6/27/2003 AzyX Geopharma Europeans pharma marketing information n/a n/a $18.1 100.0% - n/a n/a 

6/24/1998 Walsh International Pharma information management system n/a n/a $177.0 - - n/a n/a 

1/1/1973 Cambridge Computer Drug distribution data n/a n/a n/a - - n/a n/a 

Model N Total Disclosed M&A Deal Value: $75.6 Million

1/5/2017 Revitas Revenue and compliance management ~$30.0 n/a $60.0 100.0% - ~2.00x n/a 

10/3/2015 Channelinsight Channel sales CRM n/a n/a $12.6 100.0% - n/a n/a 

2/7/2012 LeapFrogRx BI and consulting n/a n/a $3.0 100.0% - n/a n/a 

3/15/2006 Azerity CRM software and services n/a n/a n/a - - n/a n/a 

Oracle Total Disclosed M&A Deal Value: $61.2 Billion

6/26/2019 Oxygen Systems (Brazil) Provider of localization solutions in Brazil n/a n/a n/a - - n/a n/a 

12/12/2018 goBalto Clinical feasibility solutions n/a n/a n/a - - n/a n/a 

11/15/2018 Talari Networks Wide area network technology n/a n/a n/a - - n/a n/a 

11/2/2018 DataFox Company research platform n/a n/a n/a - - n/a n/a 

10/17/2018 Iridize Customer training and on-boarding n/a n/a n/a - - n/a n/a 

6/6/2018 Datascience.com Data science platform n/a n/a n/a - - n/a n/a 

5/15/2018 Grapeshot Content placement optimization $30.6 $4.2 $400.0 - - 13.07x n/m 

4/30/2018 Vocado Financial aid management platform n/a n/a $139.0 - - n/a n/a 
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4/10/2018 Sparkline Data Provider of data warehouse platform n/a n/a n/a - - n/a n/a 

12/18/2017 Aconex Construction document management $122.3 $5.7 $1,198.7 - - 9.80x n/m 

4/18/2017 Moat Marketing analytics platform n/a n/a $850.0 - - n/a n/a 

4/17/2017 Wercker Code deployment platform n/a n/a n/a - - n/a n/a 

4/4/2017 Webtrends (Infinity) Big data analytics n/a n/a n/a - - n/a n/a 

1/19/2017 apiary API documentation development n/a n/a n/a - - n/a n/a 

11/22/2016 Dyn Internet performance management $100.0 n/a $650.0 - - 6.50x n/a 

11/7/2016 NetSuite ERP solutions for SMB $897.5 ($55.6) $8,838.9 100.0% - 9.85x n/m 

9/18/2016 Palerra Cloud security automation n/a n/a n/a - - n/a n/a 

9/6/2016 LogFire Warehousing & in-store inventory platform n/a n/a $36.0 - - n/a n/a 

5/17/2016 Opower Utilities customer engagement $152.0 ($32.8) $471.2 100.0% - 3.10x n/m 

4/28/2016 Textura Commercial construction collaboration $92.2 ($5.4) $698.3 - - 7.57x n/m 

4/14/2016 Crosswise (Assets) Cross device data services n/a n/a $50.0 - - n/a n/a 

2/22/2016 Ravello Systems Nested virtualization software n/a n/a $500.0 - - n/a n/a 

1/6/2016 AddThis Social infrastructure and data platform n/a n/a $200.0 - - n/a n/a 

12/18/2015 StackEngine Docker management platform n/a n/a n/a - - n/a n/a 

9/10/2015 Maxymiser Multivariate testing & personalization n/a n/a n/a - - n/a n/a 

8/6/2015 CloudMonkey Mobile Mobile software application testing n/a n/a n/a - - n/a n/a 

1/23/2015 Datalogix Online advertising data & technology $125.0 n/a $1,200.0 100.0% - 9.60x n/a 

10/23/2014 Front Porch Digital Content storage management n/a n/a n/a - - n/a n/a 

9/8/2014 MICROS Systems Hospitality & retail management solutions $1,405.4 $291.3 $5,701.2 100.0% - 4.06x 19.6x

7/31/2014 TOA Technologies Mobile workforce software n/a n/a n/a - - n/a n/a 

7/23/2014 BlueKai Enterprise marketing data activation n/a n/a $425.0 - - n/a n/a 

6/20/2014 LiveLOOK Customer collaboration tools n/a n/a n/a - - n/a n/a 

6/2/2014 GreenBytes Desktop virtualization n/a n/a n/a - - n/a n/a 

3/2/2014 Corente Enterprise network security n/a n/a n/a - - n/a n/a 

12/20/2013 Responsys Email marketing $194.3 $13.8 $1,500.0 - - 7.72x n/m 

12/4/2013 Nirvanix Internet storage services n/a n/a n/a - - n/a n/a 

11/15/2013 BigMachines Product configuration & quoting $58.0 n/a $400.0 - - 6.90x n/a 

11/15/2013 Bitzer Mobile Enterprise mobility management n/a n/a n/a - - n/a n/a 

10/17/2013 Compendium Content marketing start-up n/a n/a n/a - - n/a n/a 

6/10/2013 Tekelec Network signaling applications n/a n/a n/a - - n/a n/a 

3/28/2013 Acme Packet Session delivery network $274.4 $8.4 $1,741.5 100.0% - 6.35x n/m 

3/13/2013 Eloqua Marketing automation software $95.8 ($8.6) $871.0 - - 9.10x n/m 

3/13/2013 Nimbula Cloud infrastructure software n/a n/a $100.0 - - n/a n/a 

12/18/2012 DataRaker Utilities big data analytics n/a n/a n/a - - n/a n/a 

11/8/2012 Instantis Project portfolio management n/a n/a n/a - - n/a n/a 

9/17/2012 SelectMinds Social talent sourcing n/a n/a n/a - - n/a n/a 

8/2/2012 Involver Video campaign marketing n/a n/a n/a - - n/a n/a 

7/30/2012 Xsigo Systems Virtualized infrastructure services n/a n/a n/a - - n/a n/a 

7/19/2012 Skire Facility management solutions n/a n/a n/a - - n/a n/a 

7/1/2012 Collective Intent Social media analytics n/a n/a n/a - - n/a n/a 

5/23/2012 Vitrue Social media marketing services n/a n/a $300.0 - - n/a n/a 

4/12/2012 ClearTrial Clinical trials operations n/a n/a n/a - - n/a n/a 

4/11/2012 Taleo Talent management software $308.9 $16.2 $608.1 100.0% - 1.97x n/m 

Oracle Total Disclosed M&A Deal Value: $61.2 Billion

1/25/2012 RightNow Tech. CRM and customer service software $216.2 $22.3 $1,500.0 100.0% - 6.94x n/m 

12/5/2011 Endeca Technologies Information management software n/a n/a $1,080.0 - - n/a n/a 

10/26/2011 GoAhead Integrated middleware for manufacturers n/a n/a n/a - - n/a n/a 

7/28/2011 InQuira Natural language search n/a n/a n/a - - n/a n/a 

7/21/2011 Ksplice Linux update software n/a n/a n/a - - n/a n/a 

7/1/2011 Pillar Data Systems Network storage systems n/a n/a n/a - - n/a n/a 

6/21/2011 FatWire Software Web experience management n/a n/a n/a - - n/a n/a 

6/20/2011 Datanomic Compliance screening software n/a n/a n/a - - n/a n/a 

1/5/2011 Art Technology Group Cross-channel commerce $193.9 $25.5 $848.0 100.0% - 4.37x n/m 

10/5/2010 Passlogix Single sign on services n/a n/a n/a - - n/a n/a 

8/11/2010 Phase Forward Clinical research software $227.7 $14.5 $744.6 - - 3.27x n/m 

8/4/2010 eServGlobal Telecom software $55.5 n/a $96.4 - - 1.74x n/a 

5/25/2010 Market2Lead Marketing automation software n/a n/a n/a - - n/a n/a 

5/21/2010 Secerno Database security and compliance n/a n/a n/a - - n/a n/a 

2/11/2010 Convergin Network service mediation n/a n/a n/a - - n/a n/a 

2/8/2010 AmberPoint SOA visibility and management n/a n/a n/a - - n/a n/a 

1/27/2010 Sun Microsystems Network infrastructure services $10,702.0 $50.0 $5,019.0 100.0% - 0.47x n/m 

1/4/2010 Silver Creek Systems Data usability solutions n/a n/a n/a - - n/a n/a 

10/11/2009 Sophoi IP rights & royalty management n/a n/a n/a - - n/a n/a 

9/29/2009 HyperRoll Data warehouse performance management n/a n/a n/a - - n/a n/a 

7/23/2009 GoldenGate Software Transactional data management n/a n/a n/a - - n/a n/a 

7/22/2009 Relsys International Drug safety solutions n/a n/a n/a - - n/a n/a 

6/30/2009 mValent Application configuration management n/a n/a n/a - - n/a n/a 

6/17/2009 Conformia Software Life sciences PLM n/a n/a n/a - - n/a n/a 

5/13/2009 Virtual Iron Software Server virtualization n/a n/a n/a - - n/a n/a 

11/3/2008 Tacit Software Email analysis and information sharing n/a n/a n/a - - n/a n/a 

10/29/2008 Ruleburst Holdings Policy automation software n/a n/a $103.2 - - n/a n/a 

10/8/2008 Primavera Project portfolio management n/a n/a n/a - - n/a n/a 

10/1/2008 Visual Technology 3D space planning n/a n/a n/a - - n/a n/a 

9/25/2008 GKS Self-service training automation n/a n/a n/a - - n/a n/a 

9/1/2008 ClearApp Advertising measurement n/a n/a n/a - - n/a n/a 

6/23/2008 Skywire Software Policy lifecycle support $95.2 n/a $240.0 - - 2.52x n/a 

4/23/2008 BEA Systems Application server software $1,535.8 $347.4 $6,998.3 - - 4.56x 20.1x

3/27/2008 Empririx (Assets) Software testing n/a n/a n/a - - n/a n/a 

10/24/2007 Interlace Systems Business planning software n/a n/a n/a - - n/a n/a 

10/9/2007 LogicalApps Enterprise GRC n/a n/a n/a - - n/a n/a 

9/5/2007 Bridgestream Business roles automation n/a n/a n/a - - n/a n/a 

9/3/2007 Netsure Telecom Network intelligence n/a n/a n/a - - n/a n/a 

9/2/2007 Active Reasoning IT controls automation n/a n/a n/a - - n/a n/a 

7/16/2007 Agile Software PLM software $130.1 ($22.0) $330.6 100.0% - 2.54x n/m 

6/1/2007 Revenue Tech. Business management software n/a n/a n/a - - n/a n/a 

4/24/2007 AppForge Software development platform n/a n/a n/a - - n/a n/a 

4/24/2007 Lodestar Energy management software n/a n/a n/a - - n/a n/a 

4/18/2007 Hyperion Solutions Business performance management $830.9 $142.3 $2,813.6 100.0% - 3.39x 19.8x

12/15/2006 MetaSolv CRM & order management $95.6 $1.9 $157.6 100.0% - 1.65x n/m 
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1/25/2012 RightNow Tech. CRM and customer service software $216.2 $22.3 $1,500.0 100.0% - 6.94x n/m 

12/5/2011 Endeca Technologies Information management software n/a n/a $1,080.0 - - n/a n/a 

10/26/2011 GoAhead Integrated middleware for manufacturers n/a n/a n/a - - n/a n/a 

7/28/2011 InQuira Natural language search n/a n/a n/a - - n/a n/a 

7/21/2011 Ksplice Linux update software n/a n/a n/a - - n/a n/a 

7/1/2011 Pillar Data Systems Network storage systems n/a n/a n/a - - n/a n/a 

6/21/2011 FatWire Software Web experience management n/a n/a n/a - - n/a n/a 

6/20/2011 Datanomic Compliance screening software n/a n/a n/a - - n/a n/a 

1/5/2011 Art Technology Group Cross-channel commerce $193.9 $25.5 $848.0 100.0% - 4.37x n/m 

10/5/2010 Passlogix Single sign on services n/a n/a n/a - - n/a n/a 

8/11/2010 Phase Forward Clinical research software $227.7 $14.5 $744.6 - - 3.27x n/m 

8/4/2010 eServGlobal Telecom software $55.5 n/a $96.4 - - 1.74x n/a 

5/25/2010 Market2Lead Marketing automation software n/a n/a n/a - - n/a n/a 

5/21/2010 Secerno Database security and compliance n/a n/a n/a - - n/a n/a 

2/11/2010 Convergin Network service mediation n/a n/a n/a - - n/a n/a 

2/8/2010 AmberPoint SOA visibility and management n/a n/a n/a - - n/a n/a 

1/27/2010 Sun Microsystems Network infrastructure services $10,702.0 $50.0 $5,019.0 100.0% - 0.47x n/m 

1/4/2010 Silver Creek Systems Data usability solutions n/a n/a n/a - - n/a n/a 

10/11/2009 Sophoi IP rights & royalty management n/a n/a n/a - - n/a n/a 

9/29/2009 HyperRoll Data warehouse performance management n/a n/a n/a - - n/a n/a 

7/23/2009 GoldenGate Software Transactional data management n/a n/a n/a - - n/a n/a 

7/22/2009 Relsys International Drug safety solutions n/a n/a n/a - - n/a n/a 

6/30/2009 mValent Application configuration management n/a n/a n/a - - n/a n/a 

6/17/2009 Conformia Software Life sciences PLM n/a n/a n/a - - n/a n/a 

5/13/2009 Virtual Iron Software Server virtualization n/a n/a n/a - - n/a n/a 

11/3/2008 Tacit Software Email analysis and information sharing n/a n/a n/a - - n/a n/a 

10/29/2008 Ruleburst Holdings Policy automation software n/a n/a $103.2 - - n/a n/a 

10/8/2008 Primavera Project portfolio management n/a n/a n/a - - n/a n/a 

10/1/2008 Visual Technology 3D space planning n/a n/a n/a - - n/a n/a 

9/25/2008 GKS Self-service training automation n/a n/a n/a - - n/a n/a 

9/1/2008 ClearApp Advertising measurement n/a n/a n/a - - n/a n/a 

6/23/2008 Skywire Software Policy lifecycle support $95.2 n/a $240.0 - - 2.52x n/a 

4/23/2008 BEA Systems Application server software $1,535.8 $347.4 $6,998.3 - - 4.56x 20.1x

3/27/2008 Empririx (Assets) Software testing n/a n/a n/a - - n/a n/a 

10/24/2007 Interlace Systems Business planning software n/a n/a n/a - - n/a n/a 

10/9/2007 LogicalApps Enterprise GRC n/a n/a n/a - - n/a n/a 

9/5/2007 Bridgestream Business roles automation n/a n/a n/a - - n/a n/a 

9/3/2007 Netsure Telecom Network intelligence n/a n/a n/a - - n/a n/a 

9/2/2007 Active Reasoning IT controls automation n/a n/a n/a - - n/a n/a 

7/16/2007 Agile Software PLM software $130.1 ($22.0) $330.6 100.0% - 2.54x n/m 

6/1/2007 Revenue Tech. Business management software n/a n/a n/a - - n/a n/a 

4/24/2007 AppForge Software development platform n/a n/a n/a - - n/a n/a 

4/24/2007 Lodestar Energy management software n/a n/a n/a - - n/a n/a 

4/18/2007 Hyperion Solutions Business performance management $830.9 $142.3 $2,813.6 100.0% - 3.39x 19.8x

12/15/2006 MetaSolv CRM & order management $95.6 $1.9 $157.6 100.0% - 1.65x n/m 

($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA
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11/3/2006 SPL WorldGroup Utilities asset management n/a n/a n/a - - n/a n/a 

7/3/2006 Portal Software Revenue management $93.7 ($77.2) $178.5 100.0% - 1.91x n/m 

6/1/2006 Demantra POS platform n/a n/a $41.0 - - n/a n/a 

4/18/2006 Net4Call Telecom data communication n/a n/a n/a - - n/a n/a 

2/14/2006 HotSip eCommerce internet protocol n/a n/a n/a - - n/a n/a 

1/31/2006 Siebel Systems Front office business applications $1,429.1 $58.6 $5,600.0 100.0% - 3.92x n/m 

1/18/2006 360Commerce Retail workforce & store management n/a n/a n/a - - n/a n/a 

11/16/2005 Thor Technologies Access rights management n/a n/a n/a - - n/a n/a 

11/2/2005 G-Log Logistics management n/a n/a $90.0 - - n/a n/a 

8/5/2005 Context Media Enterprise content integration n/a n/a n/a - - n/a n/a 

7/18/2005 ProfitLogic Retail profit optimization n/a n/a n/a - - n/a n/a 

6/20/2005 TimesTen Infrastructure management n/a n/a n/a - - n/a n/a 

3/28/2005 Oblix Security infrastructure n/a n/a n/a - - n/a n/a 

1/7/2005 PeopleSoft CRM & HR management $2,674.4 $311.1 $8,329.3 100.0% - 3.11x 26.8x

1/3/2003 UpShot Hosted CRM service n/a n/a $56.0 - - n/a n/a 

2/1/2002 NetForce Drug safety monitoring n/a n/a n/a - - n/a n/a 

3/15/2000 Fibermarket.com Forest products eCommerce n/a n/a n/a - - n/a n/a 

8/21/1998 Versatility Customer interaction software n/a n/a $11.6 - - n/a n/a 

1/1/1997 Datalogix Mobile asset tracking n/a n/a $94.0 - - n/a n/a 

PRA Health Sciences Total Disclosed M&A Deal Value: $1.0 Billion

6/1/2019 Takeda PRA Development Center JV buyout of Takeda Pharmaceutical n/a n/a n/a - - n/a n/a 

9/6/2017 Symphony Health Pharmaceutical market intelligence $200.0 n/a $530.0 100.0% - 2.65x n/a 

5/10/2017 Parallel 6 Patient engagement n/a n/a $39.4 - - n/a n/a 

3/18/2016 Nextrials Clinical trial management solutions n/a n/a $7.7 100.0% - n/a n/a 

7/29/2015 Value Health Solutions Clinical development software n/a n/a $2.5 20.0% 80.0% n/a n/a 

11/13/2013 CRI Worldwide Clinical research service n/a n/a n/a - - n/a n/a 

9/24/2013 ReSearch Pharm. Services Clinical development services n/a n/a $350.0 100.0% - n/a n/a 

3/4/2013 Clinstar Clinical research and enrollment services n/a n/a n/a - - n/a n/a 

5/20/2011 Kinship Technologies Clinical data management n/a n/a n/a - - n/a n/a 

7/24/2006 Pharma Bio-Research CRO services n/a n/a $108.0 - - n/a n/a 

Signant Health (Formerly CRF Bracket) Total Disclosed M&A Deal Value: $1.0 Billion

9/5/2018 CRF Health eCOA and eConsent solutions n/a n/a $1,000.0 - - n/a n/a 

10/24/2017 mProve Health Patient recruitment n/a n/a n/a - - 4.40x n/a 

11/17/2016 CLINapps Clinical supplies software n/a n/a n/a - - n/a n/a 

6/18/2015 Clintara Clinical technology and services n/a n/a n/a - - n/a n/a 

7/18/2011 Arrowhead Electronic Healthcare Electronic patient reported outcomes (ePRO) n/a n/a n/a - - n/a n/a 

Veeva Total Disclosed M&A Deal Value: $149.0 Million

9/29/2015 Zinc Ahead Promotional compliance solutions $25.4 $1.7 $130.0 100.0% - 5.12x n/m 

7/23/2015 Merqurio HCP database solutions n/a n/a n/a - - n/a n/a 

7/7/2015 Selligy Life sciences CRM software n/a n/a $0.3 - - n/a n/a 

3/31/2015 Qforma (Assets) KOL data solutions n/a n/a $9.8 100.0% - n/a n/a 

6/20/2013 AdvantageMS Healthcare data provider n/a n/a $8.9 100.0% - n/a n/a 

($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA
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WIRB-Copernicus Total Disclosed M&A Deal Value: $338.0 Million

8/8/2019 PharmaSeek Administrative, consulting and training solutions n/a n/a n/a - - n/a n/a 

4/4/2019 Analgesic Solutions Risk mitigation services for clinical trials n/a n/a n/a - - n/a n/a 

1/30/2019 First Clinical Research Clinical best practice information services n/a n/a n/a - - n/a n/a 

12/7/2018 Velos Clinical research administration software ~$12.0 n/a n/a - - n/a n/a 

7/25/2018 KMR Group Clinical research benchmarking and analytics n/a n/a n/a - - n/a n/a 

7/25/2018 Metrics Champion Consortium Clinical research benchmarking and analytics n/a n/a n/a - - n/a n/a 

3/27/2018 ACI Clinical Clinical trial advisory services n/a n/a n/a - - n/a n/a 

11/28/2017 Vigilare International Pharmacovigilance services n/a n/a n/a - - n/a n/a 

8/2/2017 ConsentNow Informed consent process software n/a n/a n/a - - n/a n/a 

7/20/2017 FDAnews Regulatory, legislative and business news n/a n/a n/a - - n/a n/a 

3/29/2017 MedAvante eCOA solutions n/a n/a $140.0 - - ~3.70x n/a 

3/15/2017 ThreeWire Patient recruitment services n/a n/a $87.0 - - +4.50x +14.0x

12/15/2016 ProPhase eSource and clinical data management n/a n/a $30.0 - - ~2.60x ~12.9x

6/22/2016 CenterWatch Proprietary clinical trial data n/a n/a n/a - - n/a n/a 

6/15/2016 karmadata Clinical database and decision support n/a n/a n/a - - n/a n/a 

3/9/2016 Acorn Applications Analytical research solutions n/a n/a n/a - - n/a n/a 

3/9/2016 Clintrax Global Contract negotiation & grant management $7.0 n/a n/a - - n/a n/a 

9/24/2014 ePharmaSolutions Technology enabled clinical services n/a n/a n/a - - +4.00x n/a 

9/10/2014 New England IRB Independent institutional review board n/a n/a n/a - - n/a n/a 

7/24/2014 Alliance Biosciences Biosafety and biosecurity consulting n/a n/a n/a - - n/a n/a 

6/16/2014 Aspire IRB Review services n/a n/a n/a - - n/a n/a 

6/16/2014 Midlands IRB Ethical review services for clinical research n/a n/a n/a - - n/a n/a 

1/8/2013 Research Dataware Software for IRBs n/a n/a n/a - - n/a n/a 

2/29/2012 The Western IRB Human subject protection service n/a n/a $81.0 - - n/a n/a 

High 13.07x 26.8x

Low 0.47x 4.6x

Average 4.29x 14.1x

Median 3.53x 14.0x

($ in Millions) Target Overview Transaction Summary

Estimated Deal Consideration (%) Deal Value / Estimated

Announced Target Description Revenue EBITDA Value Cash Stock Revenue EBITDA



34Sources: Capital IQ, Public Filings, Press Releases, PitchBook, proprietary Madison Park Group research based on publicly available information

Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.

Precedent M&A Transactions Life Science Software Acquisition

Anju Software

Dassault Systemes

Envision Pharma

Certara

ERT

IntegriChain

IQVIA

Model N

Signant Health

Other

ArisGlobal

Oracle

WIRB-Copernicus

PRA Health Sciences

Veeva

Bioclinica

Instem

Advarra

8/14/2019 SARORAS Private Capital InCrowd Mobile first, market research platform n/a n/a n/a n/a n/a 

8/13/2019 GraphPad SnapGene Bioinformatics technology n/a n/a n/a n/a n/a 

8/6/2019 Merck (MilliporeSigma) BSSN Software Data management and integration software n/a n/a n/a n/a n/a 

7/9/2019 Genstar Capital Advarra Compliance solutions to the R&D process n/a n/a $1300.0 n/a n/a 

7/5/2019 Itochu Technology Ventures CureApp Medical treatment applications for lifestyle diseases n/a n/a $20.0 n/a n/a 

6/16/2019 Nordic Capital Aris Global Clinical and medical affairs software solutions $100.0 n/a $700.0 7.00x n/a 

6/6/2019 Thermo Fisher HighChem Developer of mass spectrometry software n/a n/a n/a n/a n/a 

6/4/2019 Danaher (Beckman Coulter) Cytobank Single cell data analysis software n/a n/a n/a n/a n/a 

6/4/2019 CertiPath, Zeva (JV) SAFE-BioPharma Digital identity and cryptography standards n/a n/a n/a n/a n/a 

5/30/2019 Evidera Medimix International Provider of real-world evidence (RWE) insights n/a n/a n/a n/a n/a 

5/29/2019 RLDatix iContracts CMS provider focused on the life science sector n/a n/a $200.0 n/a n/a 

5/29/2019 Waters Corporation Riffyn, Inc. R&D process design and data analytics software n/a n/a $15.0 n/a n/a 

5/7/2019 Mornignside Translations Net-Translations Translation, localization and multilingual testing n/a n/a n/a n/a n/a 

4/25/2019 GraphPad Biomatters Geneious DNA data analysis solutions n/a n/a n/a n/a n/a 

4/16/2019 Emerson Bioprodcution Group Simulation, modeling, and scheduling software n/a n/a n/a n/a n/a 

4/8/2019 Force Over Mass Capital Veratrak Limited Block chain software for pharmaceutical companies n/a n/a $1.3 n/a n/a 

3/15/2019                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        Meona Group Dr. Heni Software Preparation, prescription, and billing of cytostatic n/a n/a n/a n/a n/a 

3/14/2019 Madrona Venture Group Ovation Life Sciences Cloud-based LIMS software n/a n/a $5.0 n/a n/a 

3/4/2019 Abry Partners Anju Software Clinical, medical affairs & commercial solutions n/a n/a Confidential n/a n/a 

2/18/2019 Cayuse NTM Consulting Services Research management n/a n/a n/a n/a n/a 

10/12/2018 Varian Medical Noona Oncology platform for mobile devices n/a n/a n/a n/a n/a 

10/9/2018 NNIT Valiance Partners Data migration software for the life science sector $13.2 n/a $35.7 2.70x n/a 

8/27/2018 Deloitte Qspace Validation lifecycle management n/a n/a n/a n/a n/a 

6/11/2018 Genpact Commonwealth Inform. Cloud-based pharmacovigilance analytics n/a n/a n/a n/a n/a 

5/31/2018 Agilent Genohm Laboratory information management n/a n/a n/a n/a n/a 

5/15/2018 Q
2
 Solutions BioFortis Trial sample, consent tracking and biobanking n/a n/a n/a n/a n/a 

5/14/2018 NovaQuest Clinical Ink eSource technology n/a n/a n/a n/a n/a 

4/6/2018 Roche Flatiron Oncology-focused electronic health records (EHR) n/a n/a $1.9 n/a n/a 

1/18/2018 Wilmington Interactive Media Life sciences sales & marketing solutions n/a n/a $5.3 n/a n/a 

1/2/2018 Inspirata AIM AI and NLP for clinical documents n/a n/a n/a n/a n/a 

12/11/2017 SciBite FactBio Semantic technology for data management n/a n/a n/a n/a n/a 

12/5/2017 The Access Group Alliance Life Sciences Pricing software and services n/a n/a n/a n/a n/a 

12/5/2017 The Access Group Health Strategies Group Market research solutions n/a n/a n/a n/a n/a 

12/5/2017 rfxcel Frequentz Serialization and traceability solutions n/a n/a n/a n/a n/a 

12/1/2017 Ennov AtEvent Regulatory compliance software n/a n/a n/a n/a n/a 

11/17/2017 ILUM Health Solutions Teqqa Precision analytics for infectious diseases n/a n/a n/a n/a n/a 

11/13/2017 Insight Venture Partners GraphPad Data analysis, statistics and graphing software n/a n/a n/a n/a n/a 

11/7/2017 Chesapeake IRB Schulman Associates IRB merger (now Advarra) n/a n/a n/a n/a n/a 

10/30/2017 Danaher ID Business Solutions Drug R&D solutions $41.1 $3.9 n/a n/a n/a 

9/14/2017 Adecco Group Biobridges Life sciences workforce & career management n/a n/a n/a n/a n/a 

8/22/2017 Brooks Life Sciences RURO Lab informatics software n/a n/a n/a n/a n/a 

8/22/2017 New Mountain Capital Sparta Systems Quality management n/a n/a n/a n/a n/a 

8/1/2017 TraceLink ROC IT Solutions Pharmaceutical supply chain tracking n/a n/a n/a n/a n/a 

7/11/2017 EQT Partners Certara Drug development software and services n/a n/a $850.0 n/a n/a 

6/27/2017 Besse Medical Podis Cloud-based inventory and billing reconciliation n/a n/a n/a n/a n/a 

6/8/2017 Pharmarise Holdings Mythos Software Pharma CRM and SFA software n/a n/a n/a n/a n/a 

6/1/2017 Accenture LabAnswer Laboratory informatics consultancy services n/a n/a n/a n/a n/a 

5/1/2017 Simulations Plus DILIsym Services Drug-induced liver injury simulation software $3.0 n/a $10.0 3.33x n/a 

4/26/2017 GIC, Abu Dhabi Invest. PPD Global contract research organization $2800.0 $700.0 $9050.0 3.23x 12.9x

4/3/2017 Sartorius MKS Data Analytics Data analytics software for modeling $15.0 n/a $73.0 4.87x n/a 

($ in Millions)

Target Overview Transaction Summary

Estimated Enterprise Deal Value / Estimated

Date Acquiror Target Description Revenue EBITDA Value Revenue EBITDA



35Sources: Capital IQ, Public Filings, Press Releases, PitchBook, proprietary Madison Park Group research based on publicly available information

Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.

Precedent M&A Transactions Life Science Software Acquisition

Anju Software

Dassault Systemes

Envision Pharma

Certara

ERT

IntegriChain

IQVIA

Model N

Signant Health

Other

ArisGlobal

Oracle

WIRB-Copernicus

PRA Health Sciences

Veeva

Bioclinica

Instem

Advarra

4/3/2017 McKesson CoverMyMeds Patient prescription submission automation n/a n/a $1400.0 n/a n/a 

3/28/2017 Genstar Bracket Global Clinical research development software n/a n/a n/a n/a n/a 

3/25/2017 Sartorius Essen BioScience Live-cell imaging platform $60.0 n/a $320.0 5.33x n/a 

3/6/2017 Thermo Fisher Core Informatics Scientific data management n/a n/a n/a n/a n/a 

1/31/2017 DrFirst VisibilityRx Clinical trial recruitment services n/a n/a n/a n/a n/a 

1/11/2017 Sarah Cannon Research GenoSpace Reporting tools for clinical labs n/a n/a n/a n/a n/a 

1/9/2017 QIAGEN OmicSoft Biomarker data management n/a n/a n/a n/a n/a 

1/4/2017 Bruker SCiLS Imaging and statistical analysis n/a n/a n/a n/a n/a 

High 7.00x 12.9x

Low 2.70x 12.9x

Average 4.41x 12.9x

Median 4.10x 12.9x

($ in Millions)

Target Overview Transaction Summary

Estimated Enterprise Deal Value / Estimated

Date Acquiror Target Description Revenue EBITDA Value Revenue EBITDA
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Public Comparables

(1) Currency adjustment from EUR to USD using an exchange rate of US / EUR 1 = 1.1379

(2) Model N calendarized from Sept-31 to Dec-31 

Sources: Capital IQ, Public Filings

Note: All EBITDA Multiples >30x are considered not to be meaningful as valuation of business clearly influenced by factors other than profitability.

($ in Millions)

Market Data Valuation Metrics

Price $ Enterprise CY Revenue Revenue Growth % Recurring CY EBITDA CY EBITDA Margin EV / Revenue EV / EBITIDA

Company 9/4/2019 Value LTM 2019E 2020E '18 - '19 '19 - '20 Last FY LTM 2019E 2020E LTM 2019E 2020E LTM 2019E 2020E LTM 2019E 2020E

IQVIA Holdings $151.46 $40,919 $10,706 $11,077 $11,901 6.4% 7.4% n/a $1,857 $2,404 $2,632 17.3% 21.7% 22.1% 3.82x 3.69x 3.44x 22.0x 17.0x 15.5x

Dassault Systemes 
(1) $142.95 $34,866 $4,269 $4,373 $4,798 10.5% 9.7% n/a $1,064 $1,556 $1,721 24.9% 35.6% 35.9% 8.17x 7.97x 7.27x n/m 22.4x 20.3x

Model N 
(2) $28.78 $932 $146 $140 $153 (9.2%) 9.1% 87.9% ($6) $12 $15 (4.3%) 8.6% 10.0% 6.37x 6.64x 6.09x n/m n/m n/m

Veeva Systems $156.51 $21,738 $969 $1,065 $1,265 23.6% 18.7% 80.5% $289 $421 $493 29.8% 39.5% 39.0% 22.44x 20.40x 17.18x n/m n/m n/m

High 23.6% 87.9% 29.8% 39.5% 39.0% 22.44x 20.40x 17.18x 22.0x 22.4x 20.3x

Low (9.2%) 80.5% (4.3%) 8.6% 10.0% 3.82x 3.69x 3.44x 22.0x 17.0x 15.5x

Average 7.8% 84.2% 17.0% 26.3% 26.7% 10.20x 9.68x 8.49x 22.0x 19.7x 17.9x

Median 8.5% 84.2% 21.1% 28.6% 29.0% 7.27x 7.31x 6.68x 22.0x 19.7x 17.9x
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Life Sciences Software 

Leaders

Rohan Khanna

Managing Director

rkhanna@madisonparkgrp.com

Jon Adler

Managing Director

jadler@madisonparkgrp.com

Insight Experience Passion Collaboration

• Active market tracking • 150+ successful deals • Hands-on operators • Transparent dialogue

• Constant interaction • Market expertise • Empathetic view • Deep partnership

• Complete coverage • Disciplined strategy • Entrepreneurial • Extension of your team

“Our extensive experience in life sciences software transactions across both sides of the table, coupled with a strong 

understanding of pharma market positioning, enables us to provide the best actionable advice to our clients as they decide 

on strategic plans and alternatives.”

- Rohan Khanna, Managing Director at Madison Park Group

Comprehensive Approach to Advisory Services

Recapitalization Acquisition of Acquisitions Sale to Acquisition of

Acquisition of Sale to Sale to Sale to Sale to

Track Record of Diverse Transaction Structures in Life Sciences & Healthcare

Our Strategy
Understanding Industry Dynamics From Constant Interaction With Market Leaders

(6 targets) (6 physician-focused targets)

Note: Datafarm was sold to Liquent (now Parexel)

(Public company buyout)

http://www.ems.eu.com/
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This presentation has been prepared by Madison Park Group and may only be used for informational purposes. This presentation provides an overview of

the life sciences software market and is not intended to be taken by, and should not be taken by, any individual recipient as investment advice, a

recommendation to buy, hold or sell any security, or an offer to sell or a solicitation of offers to purchase any security. Past performance may not be

indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any

specific investment, investment strategy, or product made reference to directly or indirectly in this document, will be profitable, equal any corresponding

indicated historical performance level(s), or be suitable for your portfolio. Acceptance of this information further constitutes your acknowledgement and

agreement that Madison Park Group does not make any express or implied representation or warranty as to the accuracy or completeness of the

information contained herein and shall have no liability to the recipient or its representatives relating to or arising from the use of the information

contained herein or any omissions therefrom. Any use, disclosure, distribution, dissemination, copying or reproduction of this information without prior

written consent or approval from Madison Park Group is strictly prohibited. Any third-party trademarks, service marks, logos, and trade names included in

the report are property of their respective owners.

Madison Park Group, LLC provides independent financial advice on mergers, acquisitions, financial restructurings, private capital raising and similar

corporate finance matters. Madison Park Group is not a retail broker-dealer. This communication is not intended for retail consumption. The firm does not

conduct underwriting activities, provide research or analyst reports or solicit or carry accounts for, or offer or sell securities products to retail customers.

Madison Park Group is regulated by the Financial Industry Regulatory Authority, Inc. (”FINRA”) as a FINRA Member Firm. The information and services

provided in this presentation are not provided to and may not be used by any person or entity in any jurisdiction where the provision or use thereof would

be contrary to applicable laws, rules or regulations of any governmental authority or regulatory or self-regulatory organization or where Madison Park

Group is not authorized to provide such information or services.

Disclosure Statement

Madison Park Group, LLC

3 Park Avenue, 31st Floor

New York, NY 10016

225 Franklin Street, 26th Floor

Boston, MA 02110

www.madisonparkgrp.com

http://madisonparkgrp.com/

