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DISRUPTING THE WORLD OF 
MARKET RESEARCH

The Quirk’s Event 13th February 2019
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ROOM: 2

PRESENTER: ADELE GRITTEN, UK MANAGING DIRECTOR, FUTURE THINKING
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MUCH IS WRITTEN ABOUT 
DISRUPTIVE BUSINESS MODELS IN 

COMMERCE, BUT VERY LITTLE 
ABOUT GENUINE DISRUPTION IN 
THE WORLD OF DATA, INSIGHT 
AND BUSINESS INTELLIGENCE.
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GENERAL CONTEXT: 
THE WORLD HAS CHANGED DRAMATICALLY IN A DECADE

2008 2018

Apple’s first 
iPhone

Nascent mobile 
commerce

Search 
technology 

coming of age 

Infancy of 
online video 

Artificial 
Intelligence

Internet of 
Things

Machine 
Learning

Advanced
data mining

BOE Base 
rate 5.75%

BOE Base 
rate 0.75%



4

*Apple were declared the first Trillion $ company in August 2018 
Source: Bloomberg, Google

LARGEST GLOBAL COMPANIES IN 2018 VS 2008

DOMINANT GLOBAL PLAYERS LOOK VERY DIFFERENT 10 YEARS ON

2018 2008
Rank Company Founded USbn Rank Company Founded USbn

1 Apple 1976 890* 1 PetroChina 1999 728

2 Google 1998 768 2 Exxon 1870 492

3 Microsoft 1975 680 3 General Electric 1892 358

4 Amazon 1994 592 4 China Mobile 1997 344

5 Facebook 2004 545 5 ICBC (China) 1984 336

6 Tencent (China) 1998 527 6 Gazprom (Russia) 1989 332

7 Berkshire 1955 496 7 Microsoft 1975 313

8 Alibaba (China) 1999 488 8 Royal Dutch Shell 1907 266

9 J&J 1886 380 9 Sinopec (China) 2000 257

10 JP Morgan 1871 375 10 AT&T 1885 238
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THE OLD IS FAST FALLING, THE NEW IS TRIUMPHING. 
WE HAVE TO BE ON A JOURNEY THAT’S PART OF THE NEW.
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Source: Strata

THE M&A LANDSCAPE AS PART OF THE NEW IS ONLY JUST WARMING UP
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Insight and Data Anlytics Services Transactions KEY TRANSACTIONS IN 2018

Upland Software’s acquisition of 
Rant & Rave for c. £50m.

Ipsos’ acquisition of GfK’s CXP, 
health and public affair’s division 
for £92m.

BVA’s acquisition of BDRC 
(rumoured for £20m).
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												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



				iClinix		Ascribe

				StaffPlan		ACS

				LiquidLogic		System C



		5		Alphameric Hospitality Limited		Torex Hospitality Solutions		Jun-2008		£17.0m		1.1 x		n/a		n/a		n/a				UK based company offering enterprise and business Solutions; UK based company offering software for hospitality services

		6		OpenAir		NetSuite, Inc		Jun-2008		£16.0m		n/a		n/a		n/a		n/a				US based provider of on-demand Services Automation software; US based listed vendor of on-demand, integrated business management software suites

		7		Northgate Information Solutions		Kohlberg Kravis Roberts & Co.		Mar-2008		£970.0m		2.8 x		21.2 x		22.7 x		21.3 x				Listed UK computer services company; US private equity firm

		8		Coda Plc		Agresso Limited		Feb-2008		£158.0m		2.9 x		n/a		n/a		n/a				Listed UK based provider of accounting and procurement systems; UK subsidiary of Dutch provider of software and web solutions

		9		NSB Retail Systems Plc		Epicor Software Corporation		Feb-2008		£143.0m		3.2 x		11.0 x		14.8 x		25.9 x				Listed Canada based supplier of software products and services to the retail market

		10		Vega Group Plc		Finmeccanica SpA		Feb-2008		£71.0m		1.1 x		12.5 x		14.3 x		19.3 x				Listed UK based engineering company focusing on engineering and software systems for space applications

		11		Workstream Inc.
(formerly known as E-cruiter.com)		Empagio		Feb-2008		£24.0m		1.6 x		n/a		n/a		n/a				Listed US based talent management software company; US based provider of payroll and human resources software

		12		Business Objects SA		SAP AG		Jan-2008		£2634.0m		4.1 x		27.0 x		43.8 x		72.1 x				Listed France based intelligence software company

		13		Accero Inc. 
(formerly known as Hewitt (Cyborg business unit))		Vista Equity Partners		Jan-2008		£25.0m		n/a		n/a		n/a		n/a				US based licensed payroll and HR software services firm

		14		Broech Corporation		Rolta India		Jan-2008		£23.0m		0.9 x		n/a		n/a		n/a				US based IT consulting company specialising in ERP applications, database and business intelligence solutions, based on Oracle technologies; India based provider of IT solutions and services

		15		Horosmart SA		Amano Corporation		Dec-2007		£35.0m		2.0 x		n/a		25.8 x		n/a				French time information systems developer/retailer and card system developer/retailer for Omnibadges; Listed Japanese manufacturer of measuring and controlling devices

												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



		16		VantagePoint Systems, Inc.
(formerly Technology Growth Partners) 		Solarsoft Business Systems		Nov-2007		£5.0m		0.8 x		6.1 x		7.3 x		17.3 x				Canada based provider of  resource planning software for the packaging industry; Canada based manufacturer of computer software products

		17		KCS		Sage Group plc		Oct-2007		£20.0m		n/a		n/a		n/a		n/a		3		UK based provider of HRM software and consultancy services 

		18		Captor*		Kronos Inc		Jun-2007		£8.0m		0.9 x		25.4 x		n/a		n/a		3		UK based provider of HRM software and consultancy services 

		19		Computer Software Group Plc; IRIS Software Group Limited		Hellman & Friedman LLC		Jun-2007		£500.0m		n/a		n/a		n/a		n/a		0		UK based software solutions provider; UK provider of business software, provider of tax, accounts and practice software to the accounting profession.

		20		Snowdrop Systems Limited		The Sage Group plc		May-2007		£17.0m		2.3 x		n/a		n/a		n/a		3		UK based provider of HRM software and consultancy services 

		21		Kronos		Hellman & Friedman Capital Partners IV		Mar-2007		£869.7m		2.8 x		25.7 x		15.8 x		40.7 x		0		Application software products, Business support services

		22		Systems Union Plc		Infor		Aug-2006		£236.0m		2.1 x		14.1 x		27.8 x		17.6 x		0		UK-based provider of financial and performance management solutions including budgeting, reporting, business intelligence and a comprehensive suite of financial applications

		23		Baeurer GmbH		Sage Group plc		Jun-2006		£16.0m		1.0 x		13.3 x		n/a		n/a		4		Baeurer GmbH is a German provider of ERP software

		24		Visma ASA		HgCapital		Apr-2006		£380.2m		2.1 x		21.9 x		26.0 x		n/a		5		Business Software and Outsourcing

		25		Adonix Group		Sage Group plc		Nov-2005		£78.0m		1.8 x		n/a		8.2 x		n/a		7		Adonix is a French provider of enterprise resource planning software and services to mid-market companies

		26		Geac Computer Corporation		Golden Gate Capital (Infor)		Nov-2005		£446.0m		1.7 x		7.5 x		8.8 x		12.8 x		8		Listed Canada based enterprise software company

		27		Byte Software House S.p.A.		MBO, backed by MCC-Sofipa		Sep-2005		£42.0m		1.2 x		7.0 x		n/a		n/a		9		Italy based designer of software solutions (Human Resources Management, Corporate security, Shareholder Management and ERP systems)

												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



		28		Cogestib		Sage Group plc		Sep-2005		£8.0m		0.8 x		6.6 x		15.4 x		28.3 x		10		Cogestib are a French supplier of accounting and business management software to small and medium-sized businesses

		29		Logic Control SA		Sage Group plc		Jun-2005		£55.0m		2.0 x		n/a		14.5 x		n/a		11		Logic Control are a Spanish developer and seller of business management software

		30		Intentia		Lawson Software		Jun-2005		£237.0m		1.1 x		11.4 x		23.1 x		58.2 x		12		Swedish enterprise solutions provider

		31		Mapics		Infor		Jan-2005		£169.0m		1.8 x		9.3 x		17.3 x		29.6 x		35		Mapics is a listed US based solutions provider focused on manufacturing

		32		Simultan AG		Sage Sesam Ltd		Jan-2005		£10.0m		1.0 x		n/a		20.0 x		n/a		14		Simultan AG are a Swiss provider of accounting and payroll solutions

		33		Econet		Visma		Dec-2004		£2.4m		1.2 x		n/a		11.4 x		n/a		15		Econet is a Finnish provider of business administration solutions

		34		Iris Software		HgCapital		Jul-2004		£102.0m		6.4 x		21.0 x		21.3 x		25.8 x		16		Iris Software are a UK-based provider of tax, accounts and practice software to the accounting profession

		35		P&I AG		Carlyle		Jul-2004		£37.0m		1.5 x		8.3 x		17.8 x		46.2 x		17		P&I AG is a German provider of HR and payroll software

		36		CCMX		Cegid SA		Jun-2004		£38.0m		0.6 x		6.7 x		20.6 x		21.5 x		18		CCMX are a French supplier of software and related services

		37		Parere		WM-data		Mar-2004		£33.0m		2.0 x		10.1 x		11.4 x		16.9 x		20		Parere is a Swedish provider of payroll software

		38		RebusHR		Northgate Information Solutions		Jan-2004		£153.0m		2.1 x		n/a		14.7 x		n/a		21		RebusHR is a human resource outsourcing firm providing HR, payroll and employee information services

												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



		39		ACCPAC International plc		Sage Group plc		Dec-2003		£60.0m		1.2 x		n/a		10.3 x		n/a		22		ACCPAC is a US-based ERP accounting software provider

		40		Scala Business Solutions		Epicor Software Corporation		Nov-2003		£51.6m		1.2 x		8.2 x		13.2 x		21.3 x		23		Netherlands based developer of ERP software

		41		PWA Group		Northgate Information Solutions		Nov-2003		£4.0m		0.6 x		n/a		n/a		n/a		24		PWA Group is a UK mid-market HR and payroll solutions provider

		42		ROI Systems		Epicor Software Corporation		Jul-2003		£12.7m		1.0 x		n/a		n/a		n/a		25		Manufacturing Software

										Averages:		1.8 x		13.7 x		17.8 x		29.7 x

										Averages ex hi/lo:		1.7 x		13.4 x		17.1 x		27.8 x

										Std dev		1.2 x		7.2 x		8.0 x		16.5 x

										Median		1.6 x		11.2 x		15.6 x		23.7 x

										Count		34 x		20 x		24 x		16 x

										Strata range:		1.2x-1.6x		10.0x-13.0x
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				Healthcare		25

				WFM		22

				ERP		1

				HCM		6

				Payroll		2

				TOTAL		56

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				 Target Description		Buyer Description		Source		Currency of Deal		Upfront Consideration		Earnouts		Total Transaction Value		Cash Acquired with business		Debt acquired with business		Enterprise Value		Revenue		EBITDA		EBIT		Earnings		EPS		YE		YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

				Healthcare		Eclipsys		Allscriptes Healthcare		Aug-10

				WFM		primion AG		Azkoyen SA		Sep-08		n/a												German based provider of access control hardware and software

				Healthcare		The CSC Group		Hyland Software 		Sep-10		n/a												US based provider of business and clinical healthcare software and document conversion services

				Healthcare		Rx Systems		EMIS Group		Aug-10		$15.49m												a pharmacy software and services company		UK-based supplier of healthcare software to GPs

						TBC		Greenway Medical Technologies																Greenway Medical Technologies could announce first acquisition in 60 days, CFO says  - Jul-10

				Healthcare		Conseil Informatique de la Metropole (CIM)		DL Software		Jul-09														France based company specialized in management software for the health sector		French software developer

				Healthcare		T-Systems (x% investment)		Francisco Partners		Apr-10														Provider of clinical documentation solutions for hospital emergency departments

				Healthcare		LYNX Medical		Francisco Partners

				Healthcare		Quadramed		Francisco Partners		Dec-09

				Healthcare		Healthland		Francisco Partners

				Healthcare		AdvancedMD Software		Francisco Partners

		0		BI		Anodyne Health Partners		athenahealth, Inc		Oct-09

		0		BI		ClarityMatters Inc		Kronos Inc		Apr-06		n/a		n/a		n/a		n/a		n/a				US based business analytics consulting firm and IT services firm specialising in workforce analytics. It provides business intelligence, data warehousing, data management, analytic applications, and dashboards and portal deployment

		1		ERP		Data Technology Group Limited		Innovise plc		Jun-07		£4.4m		2.0 x		13.2 x		13.8 x		16.9 x				UK based provider of IT solutions and professional support services, specialising in Enterprise Resource Planning ("ERP") and business to business integration software				AAB 18-Sep-09																												Dec-06		2.198		0.334		0.32		0.261				RNS Announcement 29-Jun-07

		0		HCM		Learn.com 		Taleo Corporation		Aug-10		$125.0m						n/a		n/a				US based provider of talent management software

		0		HCM		Vurv Technology Inc		Taleo Corporation		May-08		$128.8m		n/a		n/a		n/a		n/a				US based provider of talent management software

		0		HCM		Deploy Solutions Inc		Kronos Inc		Oct-07		n/a		n/a		n/a		n/a		n/a				US based provider of selection and hiring software

		0		HCM		StraightSource		Kenexa Corporation		Jun-07		$14.3m		n/a		n/a		n/a		n/a				US based company engaged in recruitment process outsourcing (RPO) services

		0		HCM		RTIX		Ultimate Software Group		Oct-06		n/a		n/a		n/a		n/a		n/a				UK based provider of performance management and competency-based talent management

		0		HCM		BrassRing LLC		Kenexa Corporation		Oct-06		£105.0m		n/a		n/a		n/a		n/a				US based provider of software and outsourcing services in the talent management industry

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed																												YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

				Healthcare		Picis, Inc.		Ingenix		Jul-10														US based provider of health information solutions for the high-acuity areas of hospitals that enable sustained delivery of clinical, financial, and operational results in the acute care areas of the hospital		Health information technology and services company		AAB 23-Jul-10																												2008		115										Ingenix Press release 22-Jul-10
http://www.ingenix.com/News/Article/168/
mergermarket source for revenues 2008

				Healthcare		Premier Medial Group		Capita Group plc		Jun-10		£60.0m												UK based provider of medical reporting and
screening services

		0		Healthcare		ScriptSwitch Limited		UnitedHealth Group Inc		Nov-09		50		5.0 x										UK based medicine prescribing software company		US based provider of health care plans and services

		1		Healthcare		iClinix		Ascribe plc		Jul-09		n/a		n/a		n/a		n/a		n/a				Australian provider of Clinical information systems. Software for the management of the "hand-over period" following surgery
				AAB 18-Sep-09																																								http://www.manchestereveningnews.co.uk/news/business/s/1124297_ascribes_oz_deal_

		1		Healthcare		LiquidLogic		System C Healthcare plc		Jul-09		£14.2m		2.2 x		15.8 x		n/a		n/a				UK based provider of software and related services to the social care sector				AAB 18-Sep-09																												Mar-09		6.5		0.9								http://www.systemc.com/news/archive/system-c-healthcare-plc-builds-uk-s-first-major-health-and-social-services-supplier-through-acquisition-of-liquidlogic-16-july-2009.html

		1		Healthcare		B-Plan		CACI		Mar-09		n/a		n/a		n/a		n/a		n/a				UK based provider of activity based costing software				AAB 18-Sep-09																												Jun-07		3.534		0.473		0.366						http://www.caci.co.uk/353.aspx
B-Plan AR Jun-07

		1		Healthcare		Ascribe plc		ECI Partners		Dec-08		£32.9m		1.9 x		6.9 x		8.1 x		0.1 x				UK based provider of clinical management and prescribing software to accident and emergency units and hospital pharmacies				AAB 18-Sep-09																												Jul-08		17.4		4.75		4.04		2.43		28		Annual Report Jun-08.
Company press release 17-Dec-08

		0		Healthcare		Practice Partner (formerly Physician Micro Systems, Inc.)		McKesson Corporation		Feb-07		n/a		n/a		n/a		n/a		n/a				US based provider of software for electronic health records, medical billing and appointment scheduling

		1		Healthcare		H.E. Information Systems Limited		Ascribe plc		Jun-06		£6.5m		2.6 x		n/a		n/a		n/a				UK supplier of clinical and information management software				AAB 18-Sep-09																												Mar-05		2.5										RNS Announcement 30-Jun-06

		1		Healthcare		Jade Health		Ascribe plc		May-06		£3.4m		1.5 x		n/a		n/a		n/a				New Zealand based provider of IT solutions to hospitals and health service organisations				AAB 18-Sep-09																												Dec-05		2.3										RNS Announcement 11-May-06

		1		Healthcare		Barwick Systems Limited		Ascribe plc		Mar-06		£2.0m		2.8 x		n/a		n/a		n/a				UK based provider of patient administration systems to NHS hospitals				AAB 18-Sep-09																												Mar-05		0.707										RNS Announcement 15-Mar-06

		0		Healthcare		Park Systems Limited		Ascribe plc		Jun-05		£0.4m		1.6 x		n/a		n/a		n/a				UK based provider of retail pharmacy computer systems				AAB 18-Sep-09																												Mar-05		0.246										RNS Announcement 22-Jun-05

		1		Healthcare		Footman Walker Limited		Ascribe plc		May-05		£2.6m		2.1 x		n/a		n/a		n/a				UK based supplier of information systems into A&E and minor injury units				AAB 18-Sep-09																												Apr-04		1.24										RNS Announcement 23-May-05

		0		Healthcare		Consica		System C Healthcare plc				n/a		n/a		n/a		n/a		n/a

		0		Healthcare/BI		MediQual		Quantros 		Nov-09		n/a		n/a		n/a		n/a		n/a

		1		Payroll		Accero Inc. (formerly known as Hewitt (Cyborg business unit))		Vista Equity Partners LLC		Jan-08		£50.0m		n/a		n/a		n/a		n/a

		1		Payroll		Supporta (Payroll division)		McKesson Corporation		May-07		£3.7m		0.6 x		n/a		4.6 x		n/a				UK based payroll services of Supporta plc				AAB 21-Sep-09																												Mar-07		6.2				0.8						Supporta Press release 4-May-07

		1		WFM		Kronos Inc		Hellman & Friedman Capital Partners		Mar-07		$1,701m		2.9 x		19.1 x		26.9 x		1308.4 x				US provider of workforce management solutions				AAB 18-Sep-09																												Dec-06		578.2		88.86		63.3		1.3		55

		1		WFM		Per-Se Technologies, Inc. (formerly Medaphis Corporation)		McKesson Corporation		Nov-06		$1,156m		4.0 x		27.7 x		37.1 x		22.7 x				US based provider of physician practice management services through a combination of human talent and software

		1		WFM		Labor Solutions International		Workplace Systems International Plc (formerly TeleWork Systems)		Sep-05		£6.0m		2.5 x		n/a		n/a		n/a				US based US based Workforce Management (WFM) consulting firm				AAB 21-Sep-09																												Dec-04		2.4										Workplace press release 14-Sep-05

		1		WFM		AD OPT Technologies		Kronos Inc		Oct-04		£53.9m		1.8 x		12.6 x		15.2 x		22.6 x				Canadian provider of advanced workforce planning, scheduling, and management solutions																																Dec-04

		0		WFM		P&I Personal und Informatik AG		Carlyle European Ventures		Jun-04		£57.0m		1.4 x		7.7 x		16.7 x		43.4 x				German personnel management solution specialists

				Healthcare		Phase Forward		Oracle		Apr-10		$645m												Web-based clinical trial data collection and management software and services, SaaS, Electronic data capture

				Healthcare		Symyx		Accelrys		Apr-10		$335m												US based provider of electronic laboratory notebook, decision support software, chemical informatics and sourcing databases for R&D companies		US based developer of scientific business intelligence software and solutions for the life sciences, energy, chemicals, aerospace, and consumer products industries

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed																												YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

		0		WFM		Time Care AB		Allocate Software plc		Dec-09		£9.7m		1.5 x		7.6 x		8.4 x		n/a				Swedish based provider of workforce management software to the healthcare sector		UK based provider of workforce management software to the healthcare, maritime and defense sectors																														Dec-09		6.32		1.27		1.15

		0		WFM		Clearview Staffing Software		API Healthcare		Dec-09		n/a		n/a		n/a		n/a		n/a				US based workforce management provider of software for healthcare staffing agencies to recruit, credential, schedule and pay temporary staff		US based provider of human capital management solutions to the healthcare industry

				WFM		Stromberg LLC		Kronos Inc		Oct-09		n/a		n/a		n/a		n/a						US based time and attendance software solutions provider for mid to large sized businesses

		1		WFM		StaffPlan		Advanced Computer Software  Group (ACS)		Jul-09		£1.4m		0.9 x		n/a		n/a		n/a				UK based provider of hosted advanced rostering and administration software and the Connect solution, a PDA-based point of care system				AAB 18-Sep-09																												Mar-09		1.48										http://www.advcomputersoftware.com/acs/investors/announcements/rnsitem?id=1247637629nRnsO6635V&t=popup

		1		WFM		Baum, Hart and Partners		Allocate Software plc (formerly Manpower Software plc)		Dec-08		£2.2m		1.2 x		2.8 x		2.9 x		n/a				UK based provider of software for the management of temporary staff in the UK healthcare and education markets				AAB 21-Sep-09																												Mar-08		1.8		0.79		0.75						ALL announcement 10-Dec-08

		0		WFM		API Healthcare		Francisco Partners		Nov-08		n/a		n/a		n/a		n/a		n/a				US based provider of human capital management solutions to the healthcare industry		US based private equity firm

		0		WFM		MBH Solutions Inc.		RCM Technologies Inc		May-08		n/a		n/a		n/a		n/a		n/a				US based provider of workforce management solutions and services

		1		WFM		Key IT Systems Limited		Allocate Software plc (formerly Manpower Software plc)		Apr-08		£0.8m		1.8 x		n/a		n/a		n/a				UK based provider of software for the management of temporary staff in the NHS				AAB 21-Sep-09																												May-08 - annualised to ALL		0.467										ALL announcement 7-Apr-08

		1		WFM		Workstream Inc (formerly known as E-cruiter.com)		Empagio, Inc.		Feb-08		£48.5m		2.3 x		n/a		n/a		n/a				Canada based provider of enterprise workforce management solutions and services				AAB 18-Sep-09																												May-09		21.544		-1.53		-3.068						10K May-09.
Mergermarket's estimate of shareprice on day of acquisition

		1		WFM		iEmployee		Asure Software		Sep-07		£10.7m		1.8 x		n/a		n/a		n/a				US based company that develops workforce management solutions software				AAB 18-Sep-09																												n/a		6										Press release 13-Sep-07
http://phx.corporate-ir.net/phoenix.zhtml?c=75983&p=irol-newsArticle&ID=1051183&highlight=

		1		WFM		Workbrain Corporation		Infor Global Solutions European Finance, S.A.R.L.		Apr-07		£227.0m		2.4 x		n/a		n/a		n/a				Canada based workforce management software provider				AAB 18-Sep-09																												Dec-06		96.509		-3.286		-4.264						Infor Press Release 2-Apr-07
Workbrain AR Dec-06

		0		WFM		People Business Network Inc.		Vurv Technology Inc		Jan-07		n/a		n/a		n/a		n/a		n/a				US based company that provides workforce optimization solutions

		0		WFM		ClearPoint Business Resources, Inc.   		 Terra Nova Acquisition Corporation		Aug-06		£35.6m		0.5 x		10.4 x		19.2 x		n/a				US based provider of workforce management solutions				AAB 18-Sep-09																												?		48.87		2.55		1.38		-0.7

		1		WFM		Unicru Inc		Kronos Inc		Jul-06		$150.0m		n/a		n/a		n/a		n/a				US provider of staffing software solutions

		0		WFM		Bluecube Software, Inc		RedPrairie Corporation		Jun-06		n/a		n/a		n/a		n/a		n/a				US based workforce management software company

		1		WFM		IEX Corporation		NICE Systems Ltd		Apr-06		£200.0m		n/a		n/a		n/a		n/a				US based provider of contact center workforce management and optimization technology
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						Business Systems Group Holdings Plc		Advanced Computer Software  Group (ACS)																UK based company offering business solutions, products and services throughout the entire technology lifecycle





































Oct2010

				Healthcare		25

				WFM		22

				ERP		1

				HCM		6

				Payroll		2

				TOTAL		56

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				 Target Description		Buyer Description		Checked		Source		Currency of Deal		Upfront Consideration		Earnouts		Total Transaction Value		Cash Acquired with business		Debt acquired with business		Enterprise Value		Revenue		EBITDA		EBIT		Earnings		EPS		YE		YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

				Healthcare		Eclipsys		Allscriptes Healthcare		40,391

				WFM		primion AG		Azkoyen SA		39,692														German based provider of access control hardware and software										n/a

				Healthcare		The CSC Group		Hyland Software 		40,422														US based provider of business and clinical healthcare software and document conversion services										n/a

				Healthcare		Rx Systems		EMIS Group		40,391														a pharmacy software and services company		UK-based supplier of healthcare software to GPs								15

						TBC		Greenway Medical Technologies																Greenway Medical Technologies could announce first acquisition in 60 days, CFO says  - Jul-10

				Healthcare		Conseil Informatique de la Metropole (CIM)		DL Software		39,995														France based company specialized in management software for the health sector		French software developer

				Healthcare		T-Systems (x% investment)		Francisco Partners		40,269														Provider of clinical documentation solutions for hospital emergency departments

				Healthcare		LYNX Medical		Francisco Partners

				Healthcare		Quadramed		Francisco Partners		40,148

				Healthcare		Healthland		Francisco Partners

				Healthcare		AdvancedMD Software		Francisco Partners

		-		BI		Anodyne Health Partners		athenahealth, Inc		40,087

		-		BI		ClarityMatters Inc		Kronos Inc		38,808		n/a		n/a		n/a		n/a		n/a				US based business analytics consulting firm and IT services firm specialising in workforce analytics. It provides business intelligence, data warehousing, data management, analytic applications, and dashboards and portal deployment

		1		ERP		Data Technology Group Limited		Innovise plc		39,234		4		n/a		n/a		n/a		n/a				UK based provider of IT solutions and professional support services, specialising in Enterprise Resource Planning ("ERP") and business to business integration software				AAB 18-Sep-09		RNS Announcement 29-Jun-07																2		0		0		0				Dec-06A

		-		HCM		Learn.com 		Taleo Corporation		40,391		125						n/a		n/a				US based provider of talent management software																								(9)

		-		HCM		Vurv Technology Inc		Taleo Corporation		39,569		129		n/a		n/a		n/a		n/a				US based provider of talent management software

		-		HCM		Deploy Solutions Inc		Kronos Inc		39,356		n/a		n/a		n/a		n/a		n/a				US based provider of selection and hiring software

		-		HCM		StraightSource		Kenexa Corporation		39,234		14		n/a		n/a		n/a		n/a				US based company engaged in recruitment process outsourcing (RPO) services

		-		HCM		RTIX		Ultimate Software Group		38,991		n/a		n/a		n/a		n/a		n/a				UK based provider of performance management and competency-based talent management

		-		HCM		BrassRing LLC		Kenexa Corporation		38,991		105		n/a		n/a		n/a		n/a				US based provider of software and outsourcing services in the talent management industry

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed

				Healthcare		Picis, Inc.		Ingenix		40,360														US based provider of health information solutions for the high-acuity areas of hospitals that enable sustained delivery of clinical, financial, and operational results in the acute care areas of the hospital		Health information technology and services company		AAB 23-Jul-10		Ingenix Press release 22-Jul-10
http://www.ingenix.com/News/Article/168/
mergermarket source for revenues 2008																115										Jun-05A

				Healthcare		Premier Medial Group		Capita Group plc		40,330		60												UK based provider of medical reporting and
screening services

		-		Healthcare		ScriptSwitch Limited		UnitedHealth Group Inc		40,118		50		5										UK based medicine prescribing software company		US based provider of health care plans and services

		1		Healthcare		iClinix		Ascribe plc		39,995		n/a		n/a		n/a		n/a		n/a				Australian provider of Clinical information systems. Software for the management of the "hand-over period" following surgery
				AAB 18-Sep-09		http://www.manchestereveningnews.co.uk/news/business/s/1124297_ascribes_oz_deal_

		1		Healthcare		LiquidLogic		System C Healthcare plc		39,995		14		2		16		n/a		n/a				UK based provider of software and related services to the social care sector				AAB 18-Sep-09																												Mar-09A				7		1								http://www.systemc.com/news/archive/system-c-healthcare-plc-builds-uk-s-first-major-health-and-social-services-supplier-through-acquisition-of-liquidlogic-16-july-2009.html

		1		Healthcare		B-Plan		CACI		39,873		n/a		n/a		n/a		n/a		n/a				UK based provider of activity based costing software				AAB 18-Sep-09																												Jun-07		Jun-07		4		0		0						http://www.caci.co.uk/353.aspx
B-Plan AR Jun-07

		1		Healthcare		Ascribe plc		ECI Partners		39,783		33		2		7		8		0				UK based provider of clinical management and prescribing software to accident and emergency units and hospital pharmacies				AAB 18-Sep-09																												Jul-08		Jul-08		17		5		4		2		28		Annual Report Jun-08.
Company press release 17-Dec-08

		-		Healthcare		Practice Partner (formerly Physician Micro Systems, Inc.)		McKesson Corporation		39,114		n/a		n/a		n/a		n/a		n/a				US based provider of software for electronic health records, medical billing and appointment scheduling

		1		Healthcare		H.E. Information Systems Limited		Ascribe plc		38,869		6		3		n/a		n/a		n/a				UK supplier of clinical and information management software				AAB 18-Sep-09																												Mar-05		Mar-05		3										RNS Announcement 30-Jun-06

		1		Healthcare		Jade Health		Ascribe plc		38,838		3		1		n/a		n/a		n/a				New Zealand based provider of IT solutions to hospitals and health service organisations				AAB 18-Sep-09																												Dec-05		Dec-05		2										RNS Announcement 11-May-06

		1		Healthcare		Barwick Systems Limited		Ascribe plc		38,777		2		3		n/a		n/a		n/a				UK based provider of patient administration systems to NHS hospitals				AAB 18-Sep-09																												Mar-05		Mar-05		1										RNS Announcement 15-Mar-06

		-		Healthcare		Park Systems Limited		Ascribe plc		38,504		0		2		n/a		n/a		n/a				UK based provider of retail pharmacy computer systems				AAB 18-Sep-09																												Mar-05		Mar-05		0										RNS Announcement 22-Jun-05

		1		Healthcare		Footman Walker Limited		Ascribe plc		38,473		3		2		n/a		n/a		n/a				UK based supplier of information systems into A&E and minor injury units				AAB 18-Sep-09																												Apr-04		Apr-04		1										RNS Announcement 23-May-05

		-		Healthcare		Consica		System C Healthcare plc				n/a		n/a		n/a		n/a		n/a

		-		Healthcare/BI		MediQual		Quantros 		40,118		n/a		n/a		n/a		n/a		n/a

		1		Payroll		Accero Inc. (formerly known as Hewitt (Cyborg business unit))		Vista Equity Partners LLC		39,448		50		n/a		n/a		n/a		n/a

		1		Payroll		Supporta (Payroll division)		McKesson Corporation		39,203		4		1		n/a		5		n/a				UK based payroll services of Supporta plc				AAB 21-Sep-09																												Mar-07		Mar-07		6				1						Supporta Press release 4-May-07

		1		WFM		Kronos Inc		Hellman & Friedman Capital Partners		39,142		1,701		3		19		27		1,308				US provider of workforce management solutions				AAB 18-Sep-09																												Dec-06		Dec-06		578		89		63		1		55

		1		WFM		Per-Se Technologies, Inc. (formerly Medaphis Corporation)		McKesson Corporation		39,022		1,156		4		28		37		23				US based provider of physician practice management services through a combination of human talent and software

		1		WFM		Labor Solutions International		Workplace Systems International Plc (formerly TeleWork Systems)		38,596		6		3		n/a		n/a		n/a				US based US based Workforce Management (WFM) consulting firm				AAB 21-Sep-09																												Dec-04		Dec-04		2										Workplace press release 14-Sep-05

		1		WFM		AD OPT Technologies		Kronos Inc		38,261		54		2		13		15		23				Canadian provider of advanced workforce planning, scheduling, and management solutions																																Dec-04		Dec-04

		-		WFM		P&I Personal und Informatik AG		Carlyle European Ventures		38,139		57		1		8		17		43				German personnel management solution specialists

				Healthcare		Phase Forward		Oracle		40,269		645												Web-based clinical trial data collection and management software and services, SaaS, Electronic data capture

				Healthcare		Symyx		Accelrys		40,269		335												US based provider of electronic laboratory notebook, decision support software, chemical informatics and sourcing databases for R&D companies		US based developer of scientific business intelligence software and solutions for the life sciences, energy, chemicals, aerospace, and consumer products industries

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed																												YE		YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

		-		WFM		Time Care AB		Allocate Software plc		40,148		10		2		8		8		n/a				Swedish based provider of workforce management software to the healthcare sector		UK based provider of workforce management software to the healthcare, maritime and defense sectors																														Dec-09		Dec-09		6		1		1

		-		WFM		Clearview Staffing Software		API Healthcare		40,148		n/a		n/a		n/a		n/a		n/a				US based workforce management provider of software for healthcare staffing agencies to recruit, credential, schedule and pay temporary staff		US based provider of human capital management solutions to the healthcare industry

				WFM		Stromberg LLC		Kronos Inc		40,087		n/a		n/a		n/a		n/a						US based time and attendance software solutions provider for mid to large sized businesses

		1		WFM		StaffPlan		Advanced Computer Software  Group (ACS)		39,995		1		1		n/a		n/a		n/a				UK based provider of hosted advanced rostering and administration software and the Connect solution, a PDA-based point of care system				AAB 18-Sep-09																												Mar-09		Mar-09		1										http://www.advcomputersoftware.com/acs/investors/announcements/rnsitem?id=1247637629nRnsO6635V&t=popup

		1		WFM		Baum, Hart and Partners		Allocate Software plc (formerly Manpower Software plc)		39,783		2		1		2		2		n/a				UK based provider of software for the management of temporary staff in the UK healthcare and education markets				AAB 21-Sep-09																												Mar-08		Mar-08		2		1		1						ALL announcement 10-Dec-08

		-		WFM		API Healthcare		Francisco Partners		39,753		n/a		n/a		n/a		n/a		n/a				US based provider of human capital management solutions to the healthcare industry		US based private equity firm																																				(9)

		-		WFM		MBH Solutions Inc.		RCM Technologies Inc		39,569		n/a		n/a		n/a		n/a		n/a				US based provider of workforce management solutions and services

		1		WFM		Key IT Systems Limited		Allocate Software plc (formerly Manpower Software plc)		39,539		1		2		n/a		n/a		n/a				UK based provider of software for the management of temporary staff in the NHS				AAB 21-Sep-09																												May-08 - annualised to ALL		May-08 - annualised to ALL		0										ALL announcement 7-Apr-08

		1		WFM		Workstream Inc (formerly known as E-cruiter.com)		Empagio, Inc.		39,479		48		2		n/a		n/a		n/a				Canada based provider of enterprise workforce management solutions and services				AAB 18-Sep-09																												May-09		May-09		22		(2)		(3)						10K May-09.
Mergermarket's estimate of shareprice on day of acquisition

		1		WFM		iEmployee		Asure Software		39,326		11		2		n/a		n/a		n/a				US based company that develops workforce management solutions software				AAB 18-Sep-09																												n/a		n/a		6										Press release 13-Sep-07
http://phx.corporate-ir.net/phoenix.zhtml?c=75983&p=irol-newsArticle&ID=1051183&highlight=

		1		WFM		Workbrain Corporation		Infor Global Solutions European Finance, S.A.R.L.		39,173		227		2		n/a		n/a		n/a				Canada based workforce management software provider				AAB 18-Sep-09																												Dec-06		Dec-06		97		(3)		(4)						Infor Press Release 2-Apr-07
Workbrain AR Dec-06

		-		WFM		People Business Network Inc.		Vurv Technology Inc		39,083		n/a		n/a		n/a		n/a		n/a				US based company that provides workforce optimization solutions

		-		WFM		ClearPoint Business Resources, Inc.   		 Terra Nova Acquisition Corporation		38,930		36		1		10		19		n/a				US based provider of workforce management solutions				AAB 18-Sep-09																												?		?		49		3		1		(1)

		1		WFM		Unicru Inc		Kronos Inc		38,899		150		n/a		n/a		n/a		n/a				US provider of staffing software solutions

		-		WFM		Bluecube Software, Inc		RedPrairie Corporation		38,869		n/a		n/a		n/a		n/a		n/a				US based workforce management software company

		1		WFM		IEX Corporation		NICE Systems Ltd		38,808		200		n/a		n/a		n/a		n/a				US based provider of contact center workforce management and optimization technology
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Stats

						Insight and Data Analyics Services		All		Analytics (software)		Analytics (services)		CXP		Insight

				2007		19		21		3		1		1		18

				2008		13		14		3		4		1		9

				2009		8		8		1		2		1		6

				2010		20		22		2		3		1		17

				2011		23		27		5		5		3		18

				2012		13		13		0		4		0		9

				2013		17		22		3		7		3		10

				2014		24		26		3		9		3		15

				2015		25		29		2		11		4		14

				2016		29		35		9		19		6		10

				2017		32		38		6		15		5		17

				2018		44		59		7		19		19		25





2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	19	13	8	20	23	13	17	24	25	29	32	44	







2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	3	3	1	2	5	0	3	3	2	9	6	7	
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		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		elements.at New Media Solutions GmbH		valantic GmbH		Dec-18		n/a				n/m		n/m		n/m				Austria-based provider of digital commerce, customer experience, marketing automation and digital content services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		7,024.4		Y		Y		N		Y		Y		Y		100%		0%			
Qualtrics, LLC			
SAP SE		Nov-18		ERROR:#VALUE!				n/m		n/m		n/m				US based developer of a technology platform that organizations use to collect, manage, and act on experience data		ERROR:#NAME?		EUR		8,000.0										8,000.0		8,000.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				400.0						Dec-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Aura Corporation (UK) Limited		Marque Group		Nov-18		n/a				n/m		n/m		n/m				Australia-based developer of data & analytics, sales, services & aftersales, marketing and loyalty software services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		39.3		N		N		N		N		N		N		100%		0%		Synthesio		Ipsos SA		Oct-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of social media analytics		ERROR:#NAME?		USD		50.0										50.0		50.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				20.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Ember Group		Davies		Oct-18		n/a				n/m		n/m		n/m				UK based provider of customer experience consulting, analytics and digital solutions		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		B2B International		Dentsu Aegis Network Limited		Oct-18		n/a				n/m		n/m		n/m				UK based provider of specialist B2B market research		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		50.0		N		N		N		N		N		Y		100%		0%		Rant & Rave		Updland Software		Oct-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of cloud based customer engagement solutions
(EV/EBITDA multiple is based on a fully integrated EBITDA - including synergies)		ERROR:#NAME?		USD		65.0										65.0		65.0		USD										Oct-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				21.0		9.5				Oct-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		data information intelligence GmbH		The Economist Intelligence Unit Limited		Oct-18		n/a				n/m		n/m		n/m				Germany based provider of healthcare consultancy and market research services focused on the diagnostic, medical devices and imaging market		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Stylelabs		Sitecore		Oct-18		n/a				n/m		n/m		n/m				Belgium-based software company focused on the development of enterprise marketing technology for customer experience		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Pivotal iQ		HG Data		Sep-18		n/a				n/m		n/m		n/m				UK based provider of sourcing intelligence and diagnostic software tools for the ICT industry		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Lissten		Maru Group Limited		Sep-18		n/a				n/m		n/m		n/m				UK based social-listening software provider		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		19.0		N		N		N		N		N		Y		100%		0%		Quantum Metric		Insight Venture Partners
(Series A lead)		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of real-time intelligent digital experience analytics		ERROR:#NAME?		USD		25.0										25.0		25.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		5.5		N		N		N		N		Y		N		100%		0%		Sherpa Consulting AS		Atea AS		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				Norway based provider of business intelligence and data analytics		ERROR:#NAME?		NOK		60.0										60.0		60.0		NOK										Sep-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		NOK				78.0				11.5		Sep-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		45.7		N		N		Y		N		Y		N		n/a		n/a		Navience Healthcare Solutions, LLC		Huntsworth plc		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				US based payer advisory and marketing agency that offers market research and analytics services		ERROR:#NAME?		USD		24.0		ERROR:#NAME?						80%		ERROR:#NAME?		ERROR:#NAME?		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				6.4		3.8				Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Crunch.io, Inc.			YouGov Plc		Sep-18		n/a				n/m		n/m		n/m				US based provider of complete survey data analysis platform that allows market researchers, analysts, and marketers to collaborate and prepare, analyze, visualize and deliver survey data and analysis		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		15.4		Y		N		N		N		Y		N		100%		0%		SuperData Research, Inc.		Nielsen Holdings N.V.		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of market intelligence on digital games, gaming video content, and virtual/augmented reality across mobile, PC online, console and other digital platforms		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		DMA Institute		Research Now Plc		Aug-18		n/a				n/m		n/m		n/m				Netherlands based provider of software for digital media measurement, relevant audiences and insights to marketers, advertisers and publishers		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Credera		Omnicom Group		Aug-18		n/a				n/m		n/m		n/m				US based marketing technology and ecommerce management consultancy		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		N		Y		n/a		n/a		InteractCRM Solutions Pvt Ltd		Netrix LLC		Aug-18		n/a				n/m		n/m		n/m				US-based customer experience management software company that helps enterprises better connect with customers across multiple modes of communication		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		13.7		N		N		N		N		N		Y		100%		0%		Indigo Slate		Zensar Technologies		Jul-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of digital marketing and CX services and solutions		ERROR:#NAME?		USD		18.0										18.0		18.0		USD										Jul-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				20.0						Jul-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		30.4		N		N		N		N		N		N		100%		0%		GlobalWebindex		Stripes Group
(Series A lead)		Jul-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company		ERROR:#NAME?		USD		40.0										40.0		40.0		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				11.6		0.7		-0.3		Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		92.8		Y		N		N		N		N		Y		100%		0%			GfK SE (CXP, Health and Public Affairs divsions)		Ipsos SA		Jul-18		ERROR:#VALUE!				n/m		n/m		n/m				Germany based company engaged in providing customer research services; Germany based company engaged in providing research services about concept testing, pack testing, product testing and volumetrics and others; Germany based company engaged in providing research about public affairs and public opinion polling		ERROR:#NAME?		EUR		105.0										105.0		105.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				200.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Market Strategies
& Morpace
(Acquired and merged)		STG		Jun-18		n/a				n/m		n/m		n/m				US based market research and consulting firms		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		24.0		N		N		N		N		N		N		81%		19%		WARC		Ascential		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based global digital subscription business that helps brands, agencies and media platforms assess marketing effectiveness across all channels		ERROR:#NAME?		GBP		19.5		4.5								24.0		24.0		GBP										Mar-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.8		2.2				Mar-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		19.6		N		N		N		N		N		Y		100%		0%		Kustomer, Inc		Redpoint Ventures		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				US based publisher of CRM platform for customer experience, service, and support		ERROR:#NAME?		USD		26.0										26.0		26.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		20.0		Y		Y		N		N		N		N		70%		30%		BDRC		BVA		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based company engaged in providing market research consulting services
(Includes £6m earnout)		ERROR:#NAME?		GBP		14.0		6.0								20.0		20.0		GBP										Jun-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				29.6		2.7				Jun-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		14.0		Y		Y		N		N		N		N		100%		0%		BDRC		BVA		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based company engaged in providing market research consulting services
(Excludes £6m earnout)		ERROR:#NAME?		GBP		14.0										14.0		14.0		GBP										Jun-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				29.6		2.7				Jun-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		1,948.8		N		N		N		N		Y		Y		100%		0%		Convergys Corporation
(Take private)		Synnex Corporation		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of contact centre outsourcing and CX analytics		ERROR:#NAME?		USD		2,540.0										2,540.0		2,540.0		USD				207.2		268.6				Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				2,792.0		331.2		197.2		Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Zodiac, Inc		Nike, Inc		Jun-18		n/a				n/m		n/m		n/m				US based consumer data analytics firm		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Epifany (27%)		n/a		Jun-18		n/a				n/m		n/m		n/m				US based provider of customer experience management technology		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		IROResearch Oy			eskisuomalainen Oyj		Jun-18		n/a				n/m		n/m		n/m				Finland based company provides opinion and market research to customers and operating environment		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		19.4		N		N		N		N		N		N		100%		0%		VERTIKOM GmbH		ASM Group SA		Jun-18		ERROR:#NAME?				n/m		n/m		n/m				Germany based company engaged in communications-related services for businesses, including providing market research, digital, sales force, training, audio-video content, sales and personnel promotion & outdoor advertising services		ERROR:#NAME?		EUR		22.2								92%		22.2		24.2														n/a				n/a		n/a		n/a		22.2		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		InSites Consulting		Mentha Capital		May-18		n/a				n/m		n/m		n/m				Belgium based strategic insights consultancy		n/a														0.0		0.0		EUR										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				30.0						Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		SMG Insight		YouGov		May-18		n/a				n/m		n/m		n/m				UK based global sports research agency		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		TEN Tecnologie & Networking Srl		Lutech S.p.A.		May-18		n/a				n/m		n/m		n/m				Italy-based consulting company specialized in the implementation of solutions Customer Relationship Management (CRM) and Customer Experience (CX) in cloud and based modes on the Customer Success Platform created by Salesforce for Marketing , Sales and Service		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Epifany (undisclosed stake)		n/a		Apr-18		n/a				n/m		n/m		n/m				US based provider of customer experience management technology		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		Y		Y		Y		Y		n/a		n/a		Delighted		Qualtrics		Apr-18		n/a				n/m		n/m		n/m				US based developer of CX measurement and rating software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		WatchLAB (San Francisco operations)		Focus Pointe Global		Apr-18		n/a				n/m		n/m		n/m				San Francisco operations of watchLAB, a qualitative research company		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		13.0		N		N		N		N		N		N		100%		0%		Priori Data		appScatter Group		Apr-18		ERROR:#VALUE!				n/m		n/m		n/m				Germany based B2B SaaS platform provider of mobile app intelligence		ERROR:#NAME?		GBP		13.0										13.0		13.0		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				0.9		-0.4				Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		15.2		N		N		N		N		Y		N		100%		0%		Southport Services Group		Perficient		Apr-18		ERROR:#VALUE!				n/m		n/m		n/m				US based MicroStrategy consulting firm with expertise in analytics, business intelligence and data warehousing solutions		ERROR:#NAME?		USD		21.4										21.4		21.4		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				17.0						Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		14.2		N		N		N		N		N		N		100%		0%		Directly Software (Undisclosed stake)		Northgate		Apr-18		ERROR:#VALUE!				n/m		n/m		n/m				US based company engaged in providing crowd-powered AI platform for customer service		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Mobilethink A/S			Enghouse Systems Limited		Apr-18		n/a				n/m		n/m		n/m				Denmark-based company engaged in providing device intelligence platform that automatically tracks device-related event on a subscriber’s journey for large and small mobile operators		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		6.1		N		N		N		N		Y		N		100%		0%		Nunatac		Alkemy		Mar-18		ERROR:#VALUE!				n/m		n/m		n/m				Italy based specialising in data analysis, big data and predictive modelling for business 		ERROR:#NAME?		EUR		7.0										7.0		7.0		EUR										Mar-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR						1.2

Goncalo Sarmento: Goncalo Sarmento:
Adjusted EBITDA				Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		40.0		N		N		N		N		N		N		100%		0%		Decision Technologies
(Business Growth Fund)		Moneysupermarket		Mar-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of the technology, data and performance analytics powering telecoms comparison on major brands		ERROR:#NAME?		GBP		40.0										40.0		40.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.8		2.0		1.4		Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Lavastorm Analytics		Infogix		Mar-18		n/a				n/m		n/m		n/m				US based data preparation and advanced analytics company		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Atigeo Corporation		Veritone		Mar-18		n/a				n/m		n/m		n/m				US based provider of data analytics platform		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Hedgehog Analytics		Glantus		Mar-18		n/a				n/m		n/m		n/m				US based provider of data-science consultancy, particularly in the financial services, pharmaceuticals and marketing advertising sectors		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		15.8		N		N		N		N		Y		N		100%		0%		Peakon ApS (Undisclosed stake)		EQT Partners
Idinvest
Balderton Capital		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				Denmark based developer of real-time people analytics dashboard		ERROR:#NAME?		USD		22.0										22.0		22.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		3.6		N		N		N		N		Y		N		100%		0%		Starschema (Undisclosed stake)		Portfolion Venture Capital		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				Hungary based data service provider		ERROR:#NAME?		USD		5.0										5.0		5.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				10.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Research Views		GlobalData		Feb-18		n/a				n/m		n/m		n/m				UK based business intelligence company providing industry news, research, analysis and deals data across the global energy value chain		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		4.7		N		N		N		N		Y		N		100%		0%		Geospock (Undisclosed stake)		Parkwalk Advisors		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based data processing company		ERROR:#NAME?		USD		6.6										6.6		6.6		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Onppint AS (M-Brain)		Infomedia		Feb-18		n/a				n/m		n/m		n/m				Norway based company providing media monitoring services and technology by indexing articles and websites on the internet and analysing media content		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Greenwich Associates (CX management business)		AND Agency		Feb-18		n/a				n/m		n/m		n/m				Canada based Customer Experience Management business of Greenwich Associates		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		26.0		N		N		N		N		N		N		100%		0%		Ebiquity (Advertising Intelligence Division)		Nielsen		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				UK, US, Germany and Australia based advertising intelligence division of Ebiquity Plc		ERROR:#NAME?		GBP		26.0										26.0		26.0		GBP										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				21.9				4.4		Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		48.0		N		N		N		N		N		Y		100%		0%		Cedexis		Citrix Systems		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of web-scale, end-user-experience monitoring and real-time traffic routing across multiple clouds and networks		ERROR:#NAME?		USD		66.3										66.3		66.3		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Kiana Systems		KPMG		Feb-18		n/a				n/m		n/m		n/m				Germany based provider of Big Data analytics, data mining and machine learning technologies		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Brandwidth Group		Next Fifteen		Feb-18		n/a				n/m		n/m		n/m				UK based digital marketing and brand management company agency		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		Y		n/a		n/a		The Quant.Marketing Company Limited		Ikano S.A.		Feb-18		n/a				n/m		n/m		n/m				UK based provider of customer relationship and loyalty management services based on consumer behavior data and insight		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Angoss Software		Datawatch Corp		Jan-18		n/a				n/m		n/m		n/m				US based provider of predictive analytics software and solutions		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Direction First		InSites Consulting		Nov-17		n/a				n/m		n/m		n/m				Australia based strategic insights consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		6.5		N		N		N		N		Y		N		100%		0%		Pragmatix Services		CRISIL		Nov-17		ERROR:#VALUE!				n/m		n/m		n/m				India based data analytics company		ERROR:#NAME?		USD		8.5										8.5		8.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				2.5										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		N		N		n/a		n/a		Market Probe Agriculture & Animal Health			Kynetec UK Limited		Oct-17		n/a				n/m		n/m		n/m				US based company that provides custom research services to Agriculture and Animal Health industries; Belgium based company engaged in qualitative and quantitative market research for local, international and global businesses		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		Y		n/a		n/a		Netcentric AG		Cognizant Technology Solutions Corporation		Oct-17		n/a				n/m		n/m		n/m				Switzerland-based provider of digital customer experience and marketing solutions		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		N		N		n/a		n/a		Charterhouse Research		Next Fifteen		Sep-17		n/a				n/m		n/m		n/m				UK based specialist financial market research consultancy		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Elvis Communications		Next Fifteen		Sep-17		n/a				n/m		n/m		n/m				UK based provider of communications agency services		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		Y		N		N		N		N		n/a		n/a			
Hooky, Inc.		Wiser Solutions, Inc.		Sep-17		n/a				n/m		n/m		n/m				US based developer of real-time crowdsourced insights for brands, retailers and asset management firms		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		10.4		Y		N		N		N		N		N		100%		0%		Acturus, Inc		MetrixLab US, Inc
(Macromill, Inc)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				US based of online market research company		ERROR:#NAME?		USD		13.4										13.4		13.4		USD										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				23.0		3.0				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.metrixlab.com/portfolio/press-release-macromill-group-acquires-us-based-research-agency-acturus/
https://asia.nikkei.com/Business/Companies/Macromill-to-buy-US-peer-Acturus-gain-foothold-in-SE-Asia

		2017		0		1.8		Y		N		Y		N		N		N		100%		0%		Charterhouse Research		MIG Global Limited (Next15)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				UK based financial market research consultancy		ERROR:#NAME?		GBP		1.8										1.8		1.8		GBP										Aug-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.4		0.5				Aug-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Blue Canopy, LLC		Jacobs Engineering Group Inc		Aug-17		n/a				n/m		n/m		n/m				US based company that provides cloud, big data analytics, data science, and enterprise information technology consultancy and services for federal government and commercial markets		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Search Technologies Corp.		Accenture Plc		Aug-17		n/a				n/m		n/m		n/m				US based technology services company engaged in design, implementation and management of search and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Satmetrix Systems		NICE Ltd		Aug-17		n/a				n/m		n/m		n/m				US based provider of applications and consulting services to measurably improve customer loyalty		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		134.0		N		N		N		N		N		Y		100%		0%		Voxpro Limited		TELUS International, Inc.		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				Ireland-based business process outsourcing company engaged in providing customer experience, technical support and sales operations solutions		ERROR:#NAME?		EUR		150.0										150.0		150.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Data Clairvoyance Group		Infogix		Jul-17		n/a				n/m		n/m		n/m				US based data strategy consultancy firm		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		3.0		Y		N		N		N		N		N		100%		0%		Circle Research Limited		MIG Global Limited (Next15)		Jul-17		ERROR:#VALUE!				n/m		n/m		n/m				UK based B2B market research consultancy		ERROR:#NAME?		GBP		3.0										3.0		3.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.2		0.8				Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/07/12/acquisition-circle-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Aquila Insight Limited		Merkle Inc.		Jul-17		n/a				n/m		n/m		n/m				UK based data analytics company helping brands and businesses unlock and realize the value of their customer data		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Beijing Tendcloud Tianxia Technology Co., Ltd.		Charoen Pokphand Group Co., Ltd.; New Horizon Capital; VMS Investment Group; JD Finance		Jun-17		n/a				n/m		n/m		n/m				China based company engaged in highly-scalable data mining, deep data analytics, DMP (Data Management Platform), analytical reports, industry benchmarking, and deep-dive market insight reports		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		InfoScout, Inc.		Market Track, LLC		Jun-17		n/a				n/m		n/m		n/m				US based company engaged in providing retail data analytics and consumer applications		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		Y		N		N		N		N		n/a		n/a		BVA S.A.S. (51%)		Naxicap Partners		Jun-17		n/a				n/m		n/m		n/m				France based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a		EUR				155.0						Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		BDI Research		Schlesinger Associates		Jun-17		n/a				n/m		n/m		n/m				Spain based provider of market research services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Restaurant Application Development International LLC		Capgemini America, Inc.		Jun-17		n/a				n/m		n/m		n/m				US-based provider of software development, testing, deployment and support services for POS (point-of-sale) and related software applications that focus on the overall crew and customer experience, resulting in improved operations in the restaurants		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		Y		N		n/a		n/a		Krossover Intelligence, Inc.		SPay, Inc.		May-17		n/a				n/m		n/m		n/m				US based company that provides data analytics technology to the sports industry 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		13.0		Y		N		Y		N		N		N		100%		0%		MAKE Consulting A/S 		Verisk Analytics, Inc.		May-17		ERROR:#VALUE!				n/m		n/m		n/m				Denmark based provider of intelligence for the renewable energy, market research, market forecasting, supply chain dynamics, M&A and DD advisory, operation maintenance and service  		ERROR:#NAME?		USD		16.9										16.9		16.9		DKK										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		DKK						2.6		1.7		Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/1442145/000144214517000035/vrsk-201763010q.htm#s30CA1BD9B254506280171B62DEFEF6D6
and financials from Orbis

		2017		0		155.3		Y		N		N		N		Y		N		100%		0%		Lattice Data, Inc.		Apple Inc.		May-17		ERROR:#VALUE!				n/m		n/m		n/m				US based company that offers data analytics solutions		ERROR:#NAME?		USD		200.0										200.0		200.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Outfox Intelligence AB			Dentsu Aegis Network Limited		May-17		n/a				n/m		n/m		n/m				Sweden based consultant company with expertise in digital analysis and conversion optimization		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		11.6		Y		Y		N		Y		Y		N		100%		0%		Dapresy AB		Verdane Capital Advisors AS		May-17		ERROR:#VALUE!				n/m		n/m		n/m				Sweden based provider of visual data reporting software for market research and customer experience management		ERROR:#NAME?		USD		15.0										15.0		15.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		SEK				50.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Join the Dots (Research) Limited		MBO (No PE firm)		May-17		n/a				n/m		n/m		n/m				UK based consumer insight agency		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		166.1		N		N		N		N		Y		N		100%		0%		Guavus Networks		Thales		Apr-17		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of big data analytics and intelligence solutions		ERROR:#NAME?		USD		215.0										215.0		215.0		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				30.0						Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Flytxt		DAH Beteiligungs GmbH		Apr-17		n/a				n/m		n/m		n/m				Netherland based company that provides data analytics software services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		N		N		n/a		n/a		AMA Research Ltd		Barbour ABI		Apr-17		n/a				n/m		n/m		n/m				UK based provider of market research, data and bespoke reports to the UK construction sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		iVOX BvBA		Bilendi		Mar-17		n/a				n/m		n/m		n/m				Belgium based market research and polling agency		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Legend Engage Limited		Four Communications Group Limited		Mar-17		n/a				n/m		n/m		n/m				UK based data and insights-led agency		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		N		N		n/a		n/a		General Advertising & Marketing Measaurement & Analysis Associated Limited		mTAB LLC		Feb-17		n/a				n/m		n/m		n/m				UK based provider of software for the analysis and presentation of survey research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		2.3		Y		N		N		N		Y		N		100%		0%		Freemavens		Be Heard		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				UK based  marketing analytics and innovation consultancy		ERROR:#NAME?		GBP		1.7								75%		1.7		2.3		GBP										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7		0.4				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

		2017		0		n/a		N		Y		N		Y		Y		N		n/a		n/a		BHP Labs Limited		Maru Group Limited		Feb-17		n/a				n/m		n/m		n/m				UK based research technology platform		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		10.8		N		N		N		N		N		Y		100%		0%		SpeechCycle, Inc.		Undisclosed Bidder		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				US-based company engaged in providing customer experience management solutions		ERROR:#NAME?		USD		13.5										13.5		13.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Research House, Inc.		CRC Research, Inc.		Jan-17		n/a				n/m		n/m		n/m				Canada based market research agency specialising in focus group
facilities and qualitative recruiting 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		Y		N		N		N		N		n/a		n/a			
Claritas, LLC			
The Carlyle Group		Jan-17		n/a				n/m		n/m		n/m				US based company engaged in providing consumer segmentation insights		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Imagini Europe Limited		Nielsen Holdings N.V.		Dec-16		n/a				n/m		n/m		n/m				UK based provider of software for marketing research and social networking		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		3,243.7		Y		Y		N		N		N		N		n/a		n/a		GfK SE		Kohlberg Kravis Roberts & Co. L.P.		Dec-16		ERROR:#VALUE!				n/m		n/m		n/m				Germany based company that provides market research services involving the regular collection of consumer data and retail audits customized to the specific requirements of clients.		ERROR:#NAME?		EUR						45.30		36,500,000		44%		1,653.5		3,801.0		EUR				177.0		198.3		15.6		Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				1,543.4		231.2		145.6		Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

		2016		0		n/a		N		N		N		N		N		Y		n/a		n/a		OpinionLab		Verint		Nov-16		n/a				n/m		n/m		n/m				US based provider of voice-of-customer listening technologies		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Wise.io, Inc.		General Electric Company		Nov-16		n/a				n/m		n/m		n/m				US based company engaged in offering machine learning service and big data analytics solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		1.5		Y		N		Y		N		N		N		100%		0%		HPI Research (85%)		Next15		Nov-16		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research agency		ERROR:#NAME?		GBP		1.3								85%		1.3		1.5		GBP										Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.4		0.2				Sep-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		Y		N		N		N		n/a		n/a		Ipsos SA (Agriculture and Animal health business based in North America)		Kynetec		Nov-16		n/a				n/m		n/m		n/m				Canada and US based business engaged in market research related to agriculture and animal health business owned by Ipsos SA		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		N		n/a		n/a		RONIN Corporation		Fat Media Limited		Nov-16		n/a				n/m		n/m		n/m				US based company engaged in market research business		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		Y		n/a		n/a		Mirabeau B.V.		Cognizant Technology Solutions Corporation		Nov-16		n/a				n/m		n/m		n/m				Netherlands-based digital marketing and customer experience agency specializing in industries such as travel and hospitality, financial services, retail, and B2B sectors		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		Y		n/a		n/a		Kampyle		Medallia		Oct-16		n/a				n/m		n/m		n/m				Israel based provider of voice-of-customer and CX analytics software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		Y		n/a		n/a		Allen International Consulting Group Limited		Accenture Plc		Oct-16		n/a				n/m		n/m		n/m				UK-based provider of financial services for branding, retail environments and the digital customer experience		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Marquis Software Solutions Inc.		Falfurrias Capital Partners		Sep-16		n/a				n/m		n/m		n/m				US based data analytics software and services provider for financial institutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		3.8		Y		N		N		N		Y		N		100%		0%		IQR Consulting Inc.		ExlService Holdings, Inc		Sep-16		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of data analytics and strategic consulting services 		ERROR:#NAME?		USD		5.1										5.1		5.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		Y		N		N		N		n/a		n/a		Electronic Entertainment Design and Research, Inc.		NPD Group, Inc.		Aug-16		n/a				n/m		n/m		n/m				US based market research and data analysis firm for the video games industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		N		n/a		n/a		Mediascope (former TNS Russia, Media & Custom Research) (80% Stake)		VCIOM OAO		Jul-16		n/a				n/m		n/m		n/m				Russia based provider of media audience measurements, media intelligence and custom market research 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Big Data Partnership		Teradata Corporation		Jul-16		n/a				n/m		n/m		n/m				UK based provider of vendor-agnostic big data consulting, training and support for diverse industries including banking, insurance, telecoms, utilities, web, gaming and media		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		Y		N		N		N		n/a		n/a		Bell Falla & Associates LLC		AplusA		Jun-16		n/a				n/m		n/m		n/m				US based provider of market research services for the pharmaceutical and health sectors		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		OpenWhere, Inc.		Spaceflight Industries, Inc		Jun-16		n/a				n/m		n/m		n/m				US based company engaged in designing, building, deploying, operating, and maintaining cloud based machine to machine systems and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		8.3		Y		Y		N		N		Y		N		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria based company that provides data science and analytics market research services
(Excludes €8.3m earnout)		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		14.8		Y		Y		N		N		Y		N		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria based company that provides data science and analytics market research services
(Includes €8.3m earnout)		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		Y		n/a		n/a		Cognimatics AB		Axis AB		Jun-16		n/a				n/m		n/m		n/m				Sweden based company offering a suite of video analytics applications that can be used to provide retailers with insightful behavioral intelligence that helps optimize their operations, improve customer experience, and enhance security and safety		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Statwing		Qualtrics		May-16		n/a				n/m		n/m		n/m				US based provider of web based statistical analysis software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		120.9		Y		N		Y		N		N		N		94%		6%		Market Metrics Inc & Matrix-Data Limited
(FactSet)		Strategic Insight Inc.		May-16		ERROR:#VALUE!				n/m		n/m		n/m				UK based company engaged in providing online business intelligence software solutions; US based market research firm focusing on advisor sold investments and insurance		ERROR:#NAME?		USD		165.0		10.0								175.0		175.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		https://investor.factset.com/investors/news-releases/press-release-details/2016/FactSet-Enters-into-Definitive-Agreement-to-Sell-its-Market-Metrics-Business/default.aspx

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		ExpertMaker AB		eBay Inc.		May-16		n/a				n/m		n/m		n/m				Sweden based company engaged in providing intelligent solutions powered by artificial intelligence (AI), machine learning and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		69.0		Y		N		Y		N		N		N		100%		0%		Repucom International Pty Ltd		Nielsen Holdings N.V.		May-16		ERROR:#VALUE!				n/m		n/m		n/m				US based sports and entertainment insights consultancy		ERROR:#NAME?		USD		100.0										100.0		100.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		787.3		Y		Y		N		Y		N		Y		100%		0%		Sitecore		EQT Partners AB		May-16		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of customer experience management software		ERROR:#NAME?		EUR		1,000.0										1,000.0		1,000.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				200.0		50.0								ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Cardinal Path Inc		Dentsu Aegis Network Limited		Mar-16		n/a				n/m		n/m		n/m				US based digital data analytics firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Youeye, Inc.		UserZoom Technologies SL		Mar-16		n/a				n/m		n/m		n/m				US based company which operates as research platform that automates in-person interviews for digital products for the collection of insights		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		Y		N		N		N		N		n/a		n/a		eDigitalResearch Ltd.		Maru Group Limited		Feb-16		n/a				n/m		n/m		n/m				UK based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		N		N		n/a		n/a		Soluciones Netquest de Investigacion S.L.		GfK SE		Feb-16		n/a				n/m		n/m		n/m				Spain based company which provides online panels and survey technology for the market researcher.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Analytics Quotient, Inc.		Millward Brown, Inc.		Feb-16		n/a				n/m		n/m		n/m				US based company engaged in providing analytics-powered insights and solutions to marketing and business problems		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		Y		N		Y		Y		N		n/a		n/a		Instantly, Inc.		Survey Sampling International LLC		Jan-16		n/a				n/m		n/m		n/m				US based provider of online and mobile audiences and insights technology tools for market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Cint AB		Nordic Capital Fund VIII LP		Jan-16		n/a				n/m		n/m		n/m				Sweden based company providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		119.4		Y		N		N		Y		Y		N		100%		0%		AddThis		Oracle Corporation		Jan-16		ERROR:#VALUE!				n/m		n/m		n/m				US based company that provides web and social media sharing data analytics platform		ERROR:#NAME?		USD		175.0										175.0		175.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Infogix, Inc.		Thoma Bravo, LLC		Jan-16		n/a				n/m		n/m		n/m				US based provider of data analytics and integrity solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Perception Research Services International Inc		BVA S.A.S.		Jan-16		n/a				n/m		n/m		n/m				US based provider of advertising research studies		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		Metanautix, Inc.		Microsoft Corporation		Dec-15		n/a				n/m		n/m		n/m				US based provider of data analytics services 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		FocusVision Worldwide, Inc.		EQT Mid Market Fund		Dec-15		n/a				n/m		n/m		n/m				US based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		Simmons Market Research Bureau Inc		Symphony Technology Group		Dec-15		n/a				n/m		n/m		n/m				US based company which provides syndicated research information		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		N		N		n/a		n/a		Douglas Westwood Limited		Westwood Global Energy Group 		Dec-15		n/a				n/m		n/m		n/m				UK based company provides market research and consulting services to the energy industry worldwide		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		N		N		n/a		n/a		National Research Group		The Stagwell Group LLC		Nov-15		n/a				n/m		n/m		n/m				US based company that provides market research and consulting services to the entertainment industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		Y		N		N		N		n/a		n/a		Kynetec		Inflexion Private Equity Partners LLP		Nov-15		n/a				n/m		n/m		n/m				UK based market research and consulting business that specialises in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		InfoTrends, Inc.		Keypoint Intelligence		Oct-15		n/a				n/m		n/m		n/m				US based market research and strategic consulting firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		more2 Limited		Fidelity Growth Partners		Sep-15		n/a				n/m		n/m		n/m				UK based company engaged in providing data analytics and marketing consultancy services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		FSP Retail		St. Ives Plc		Aug-15		n/a				n/m		n/m		n/m				UK based consulting firm providing retail and customer research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		NORM Research & Consulting AB		GfK SE		Aug-15		n/a				n/m		n/m		n/m				Sweden based market research company specialised in virtual shopper research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		Insight Strategy Group		MarketCast LLC		Aug-15		n/a				n/m		n/m		n/m				US based company providing market research and strategy formulation services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a			BIScience (2009) Ltd.		Kantar Media Intelligence		Jul-15		n/a				n/m		n/m		n/m				Data analytics firm that specializes in platforms for cross-channel and multi-country digital media monitoring, planning and optimization		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		RDA Group		Ipsos SA		Jul-15		n/a				n/m		n/m		n/m				US based company that provides market research and consulting services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		The Human Geo Group, LLC		The Radiant Group, Inc.		Jul-15		n/a				n/m		n/m		n/m				US based data analytics and software development company providing data discovery, data integration, and data analysis services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		Y		Y		N		N		N		N		n/a		n/a		Chime Communications Limited		Providence - WPP Consortium		Jul-15		n/a				n/m		n/m		n/m				UK based communication company engaged in providing public relations, advertising, sports marketing, market research, direct marketing, design and event management consultancy services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		RDA Group		Ipsos SA		Jul-15		n/a				n/m		n/m		n/m				US based company that provides market research and consulting services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		Y		n/a		n/a		SN4 International Oy		Bisnode Business Information Group AB		Jun-15		n/a				n/m		n/m		n/m				Finland-based provider of Customer Experience Management and Marketing Automation technology		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		Y		n/a		n/a		LRA Worldwide, Inc.		Deloitte		Jun-15		n/a				n/m		n/m		n/m				US-based research and consulting firm, providing customer experience measurement services for multinational companies with complex customer interactions		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		Predilytics, Inc.		WellTok, Inc.		May-15		n/a				n/m		n/m		n/m				US based healthcare data analytics and services company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		Y		N		n/a		n/a		Dataline Software Limited		IMS Health Holdings, Inc.		May-15		n/a				n/m		n/m		n/m				UK based a provider of Big Data analytics for healthcare		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		Y		n/a		n/a		KPMG Nunwood Limited		KPMG LLP		May-15		n/a				n/m		n/m		n/m				UK-based consultancy firm engaged in providing customer experience management and feedback technology		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		Y		Y		n/a		n/a		Deyta, LLC		HEALTHCAREfirst Inc.		Apr-15		n/a				n/m		n/m		n/m				US based company engaged in providing data analytics and patient satisfaction surveys to measurement the performance of health care institute		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		Datazen Software Inc.		Microsoft Corporation		Apr-15		n/a				n/m		n/m		n/m				Canada based company engaged in providing mobile business intelligence and data analytics solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		MRops, Inc.		Survey Sampling International LLC		Mar-15		n/a				n/m		n/m		n/m				US based company engaged in providing market research operations services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		.Research Now		Court Square Capital Partners		Jan-15		n/a				n/m		n/m		n/m				US based company which provides online market research and gauges consumer interest in marketing campaigns		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Antuit, Inc.		Goldman Sachs & Co. LLC		Jan-15		n/a				n/m		n/m		n/m				US based company engaged in developing big-data analytics software		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		4.6		Y		N		N		N		Y		N		100%		0%		Elastic Inc.		The Mobile Majority		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				Brazil based data analytics company		ERROR:#NAME?		USD		7.0										7.0		7.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		[PT] https://www.mastermindscapital.com/2015/01/23/intuit-compra-zeropaper-e-outras-operacoes-da-semana/

		2015		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Decipher, Inc.		FocusVision Worldwide, Inc.		Jan-15		n/a				n/m		n/m		n/m				US based company engaged providing marketing research intelligence services and software to market research agencies and global brand clients		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		7.7		Y		N		Y		N		Y		N		66%		34%		Detectent, Inc.		Silver Spring Networks, Inc.		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				US based company engaged in providing data analytics solutions for electric, gas, and water municipal utilities		ERROR:#NAME?		USD		7.6		4.0								11.6		11.6		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Blue Yonder GmbH & Co. KG		Warburg Pincus LLC		Dec-14		n/a				n/m		n/m		n/m				Germany based provider of Big Data analytics and predictive applications		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		2.4		N		N		N		N		Y		N		75%		25%		Morar Consulting		Next15		Dec-14		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research consultancy		ERROR:#NAME?		GBP		1.4		0.5						75%		1.8		2.4		GBP										Dec-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7						Dec-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

		2014		0		19.9		Y		N		N		N		N		N		48%		52%		Kadence International Business Research Pte Ltd (93%)		Cross Marketing Group Inc		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Singapore based provider of marketing research		ERROR:#NAME?		USD		14.0		15.0						93%		29.0		31.1		GBP										Jun-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				16.2				0.5		Jun-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

		2014		0		314.9		Y		Y		N		N		Y		N		100%		0%		Survey Sampling International LLC		HGGC LLC		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of sampling, data collections and data analytics solutions		ERROR:#NAME?		USD		500.0										500.0		500.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		94.6		Y		Y		N		N		N		N		100%		0%		MetrixLab BV		Macromill, Inc.		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Netherlands based company engaged in online market research		ERROR:#NAME?		JPY		17,000.0										17,000.0		17,000.0		EUR				3.7		4.8				Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				49.0		11.2		8.6		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

		2014		0		6.0		Y		Y		Y		N		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		305.3		Y		N		Y		N		N		N		100%		0%		Cegedim Strategic Data, SAS; Cegedim Relationship Management Business Unit		IMS Health Holdings, Inc.		Oct-14		ERROR:#VALUE!				n/m		n/m		n/m				France based company engaged in providing market research services and solutions to pharmaceutical companies; France based customer relationship management (CRM) businesses of Cegedim SA		ERROR:#NAME?		EUR		385.0										385.0		385.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				424.0		64.0				Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/1595262/000119312514255947/d747608dex991.htm

		2014		0		3.6		Y		N		Y		N		N		N		83%		17%		The Benfield Group, Inc.		Arthur J. Gallagher & Co.		Sep-14		ERROR:#VALUE!				n/m		n/m		n/m				US based company that provides health care market research, strategy and communications		ERROR:#NAME?		USD		4.9		1.0								5.9		5.9		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/354190/000119312514387410/d799569d10q.htm

		2014		0		n/a		N		N		Y		N		N		N		n/a		n/a		The Planning Shop International Limited		Adelphi Group Limited		Sep-14		n/a				n/m		n/m		n/m				UK based healthcare brand and research agency. It offers consumer marketing and pharmaceutical market research, and brand solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		Y		N		n/a		n/a		Indicus Analytics		Nielsen		Sep-14		n/a				n/m		n/m		n/m				India based company engaged in data analytics, economic modelling and forecasting services		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		Panteia B.V.		Management Vehicle		Aug-14		n/a				n/m		n/m		n/m				Netherlands based company which provides policy research, consultancy and market research services for small and medium-sized enterprises		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		5.9		Y		N		N		N		Y		N		100%		0%		Invati Insights Pvt Ltd (51% Stake)		Cyient Ltd		Aug-14		ERROR:#VALUE!				n/m		n/m		n/m				India based data analytics firm		ERROR:#NAME?		USD		5.0								51%		5.0		9.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		3.0		Y		N		N		N		N		N		100%		0%		EY Sweeney Pty Ltd		Ernst & Young Australia		Jul-14		ERROR:#VALUE!				n/m		n/m		n/m				Australia based company engaged in providing market research advisory services		ERROR:#NAME?		AUD		5.5										5.5		5.5		AUD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		11.7		Y		N		Y		N		N		N		100%		0%		RealNet Canada Inc.		Altus Group Limited		Jul-14		ERROR:#VALUE!				n/m		n/m		n/m				Canada based company engaged in providing independent property market research and real time interactive analytics tools to commercial real estate investment and residential development sectors		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		AIP Corporation		Rakuten, Inc.		Jul-14		n/a				n/m		n/m		n/m				Japan based online market research fieldwork agency		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		Y		N		N		N		N		n/a		n/a		Harris Interactive AG; Harris Interactive SAS; Harris Interactive UK Ltd.		Toluna Group Limited		Jul-14		n/a				n/m		n/m		n/m				France based company providing online market research services; Germany based company providing online market research services; UK based company providing online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		Y		n/a		n/a		Exony Ltd		eGain Corp		Jul-14		n/a				n/m		n/m		n/m				UK based company developing customer contact data and control software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		3.9		Y		N		N		N		N		N		100%		0%		Market-Visio Oy		Gartner, Inc.		May-14		ERROR:#VALUE!				n/m		n/m		n/m				Finland based market research firm		ERROR:#NAME?		USD		6.5										6.5		6.5		EUR										Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		0.3		0.2		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		The New Wave Research Ltd.		ACNielsen Corporation		Apr-14		n/a				n/m		n/m		n/m				Israel based company that provides market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		3.7		Y		N		N		Y		Y		N		100%		0%		The Data Republic, S.L.		The Kantar Group Limited		Apr-14		ERROR:#VALUE!				n/m		n/m		n/m				Spain based social media data analytics company engaged in developing online platform and suite of tools for monitoring and analyzing real-time data across TV shows and commercials which helps in media planning, audience research and commissioning		ERROR:#NAME?		EUR		4.5										4.5		4.5		EUR										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				0.2		-0.1		-0.1		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

		2014		0		n/a		N		N		N		N		Y		N		n/a		n/a		SecondSync Ltd.		Twitter, Inc.		Mar-14		n/a				n/m		n/m		n/m				UK based provider of data analytics on television broadcasts		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		Strategic Intelligence Research Services, Inc.		RDI Marketing Services, Inc.		Mar-14		n/a				n/m		n/m		n/m				US based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		Y		n/a		n/a		XMKT Group		WPP Plc		Mar-14		n/a				n/m		n/m		n/m				China based company developing marketing services agency specializing in customer experience management		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		56.5		Y		N		Y		N		Y		N		100%		0%		Treo Solutions, Inc.		3M Company		Feb-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of data analytics and business intelligence to healthcare payers and providers		ERROR:#NAME?		USD		94.0										94.0		94.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		5.0		Y		N		N		N		N		N		12%		88%		Decision Fuel		YouGov Plc		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				Hong Kong based market research and technology company		ERROR:#NAME?		GBP		0.6		4.4								5.0		5.0		GBP										Mar-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP						0.5				Mar-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdf

		2014		0		310.6		N		N		N		Y		Y		Y		100%		0%		Kana Software, Inc.		Verint Systems, Inc.		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of customer engagement software		ERROR:#NAME?		USD		514.0										514.0		514.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				145.0		42.5								ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		A/R/M/I-Marketing (70% Stake)		Millward Brown, Inc.		Dec-13		n/a				n/m		n/m		n/m				Russia based provider of market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		232.8		Y		Y		N		N		N		N		n/a		n/a		Macromill, Inc.		Bain Capital LLC		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				Japan based online research services provider		ERROR:#NAME?		JPY						786.00		59,775,409				46,983.5		46,983.5		JPY				9,824.0		1,900.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				17,120.0		4,376.0		3,839.0		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		122.2		N		N		N		Y		N		Y		100%		0%		ForeSee Results, Inc			Answers Corporation		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based company engaged in developing and providing cloud software solutions for customer experience		ERROR:#NAME?		USD		200.0										200.0		200.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				52.0						Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		Beijing Tendcloud Tianxia Technology Co., Ltd.		Northern Light Venture Capital		Nov-13		n/a				n/m		n/m		n/m				China based company engaged in highly-scalable data mining, deep data analytics, DMP (Data Management Platform), analytical reports, industry benchmarking, and deep-dive market insight reports		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		86.2		Y		N		N		N		N		N		n/a		n/a		Harris Interactive, Inc.		Nielsen Holdings N.V.		Nov-13		ERROR:#VALUE!				n/m		n/m		n/m				US based professional services and consulting firm providing market research and polling services		ERROR:#NAME?		USD						2.04		56,801,745				115.9		115.9		USD				15.7		39.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				140.3		11.1		7.5		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		Delve LLC		Focus Pointe Global		Oct-13		n/a				n/m		n/m		n/m				US based engaged in providing market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		Carbonview Research, Inc.		Stagnito Business Information		Sep-13		n/a				n/m		n/m		n/m				US based company engaged in providing primary market research and analysis services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		3.9		Y		N		N		N		Y		N		100%		0%		Shoom Inc.		Sysorex Global Holdings Corp.		Sep-13		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of cloud based data analytics and enterprise solutions to the Media, Publishing and Entertainment industries		ERROR:#NAME?		USD		6.1										6.1		6.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		HStreaming Inc.		Adello Group AG		Aug-13		n/a				n/m		n/m		n/m				US based company engaged in designing and developing real time data analytics and processing solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		Consumer Search Hong Kong Limited (51% Stake)		Intage Inc		Aug-13		n/a				n/m		n/m		n/m				Hong Kong based company engaged in market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		Y		n/a		n/a		Causata		NICE Ltd		Aug-13		n/a				n/m		n/m		n/m				US based provider of real-time Big Data analytics technology for customer experience		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		N		N		N		n/a		n/a		Masters Consultants		BVA S.A.S.		Jul-13		n/a				n/m		n/m		n/m				France based company which provides market research and survey services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		N		N		N		n/a		n/a		Quick Test/Heakin; Discovery Research Group; 3Q Global		Morgan Investors		May-13		n/a				n/m		n/m		n/m				US based company engaged in data collection and processing and providing full service business solutions; US based company engaged in market research and global data collection; US based company engaged in market research and providing business solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		5.2		Y		Y		N		N		Y		N		100%		0%		Cogent Research LLC		Market Strategies International
(VSS)		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of marketing research and strategic consultung services		ERROR:#NAME?		USD		8.0										8.0		8.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		ElisaDBI		Havas Media France SA		May-13		n/a				n/m		n/m		n/m				UK based data analytics consultancy company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		45.8		N		N		N		N		N		Y		100%		0%		SoundBite Communications, Inc.		Genesys Telecommunications Laboratories, Inc.		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US based mobile marketing and customer experience management company		ERROR:#NAME?		USD		82.6										82.6		82.6		GBP				9.7								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				29.6		0.2								ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		N		N		N		n/a		n/a		BVA S.A.S. (51% Stake)		Montefiore Investment SAS		Apr-13		n/a				n/m		n/m		n/m				France based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		Y		N		Y		N		n/a		n/a		Oxyme B.V. (60%)		MetrixLab
(Endit Capital)		Mar-13		n/a				n/m		n/m		n/m				Netherlands based provider of marketing analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		Y		N		N		N		n/a		n/a		AplusA		Capextens		Mar-13		n/a				n/m		n/m		n/m				France based company engaged in providing market research services for the pharmaceutical industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		Quantivo Corporation		Aggregate Knowledge, Inc.		Jan-13		n/a				n/m		n/m		n/m				US based company provides on-demand big-data analytics solutions and pattern based strategies to various businesses within a cloud infrastructure		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		Y		N		N		n/a		n/a		FocusVision Worldwide, Inc.		Thompson Street Capital Partners LP		Jan-13		n/a				n/m		n/m		n/m				US based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Marketing Research Services, Inc		ORC International, Inc		Jan-13		n/a				n/m		n/m		n/m				US based provider of marketing research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		Y		N		N		N		n/a		n/a		Kleffmann Group		NORD Holding Unternehmensbeteiligungsgesellschaft mbH		Oct-12		n/a				n/m		n/m		n/m				Germany based agricultural market research company 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		12.9		Y		N		Y		N		N		N		49%		51%		pH Associates Limited		Chime Communications Limited		Oct-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based consultancy providing market access and data to the pharmaceutical industry		ERROR:#NAME?		GBP		6.9		7.1								14.0		14.0		GBP				1.1								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.8		1.4		1.3		Dec-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		N		N		Y		N		n/a		n/a		Data2Decisions Limited		Dentsu Aegis Network Limited		Aug-12		n/a				n/m		n/m		n/m				UK based marketing effectiveness analytics consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		3,292.4		Y		N		N		N		N		N		100%		0%		Aegis Group Plc (85%)		Dentsu Inc.		Jul-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based media and digital communications group		ERROR:#NAME?		GBP		2,689.4								85%		2,689.4		3,164.0		GBP						128.4				Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1,135.0		216.1		147.8		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		Y		N		N		N		N		n/a		n/a		MarketTools, Inc.		MetrixLab BV		Jul-12		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		N		N		Y		N		n/a		n/a		Infogix, Inc.		H.I.G. Capital, LLC		May-12		n/a				n/m		n/m		n/m				US based provider of data analytics and integrity solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		Y		N		Y		N		N		N		68%		32%		Harvey Walsh Limited (51%)		Open Health Communications LLP		May-12		n/a				n/m		n/m		n/m				UK based provider of market access and data services to the pharmaceutical industry		n/a				4.1		1.9						51%		6.0		11.7		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		Y		N		N		N		n/a		n/a		AlphaDetail Inc.		AlphaImpactRx, Inc		Mar-12		n/a				n/m		n/m		n/m				US based provider of strategic market research solutions for healthcare R&D and marketing decisions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		29.1		Y		N		Y		N		N		N		100%		0%		IMS Research		IHS Markit		Mar-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of market research and consultancy to the global electronics industry		ERROR:#NAME?		USD		46.0										46.0		46.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		17.5		Y		N		N		N		Y		N		65%		35%		Incite Marketing Planning Limited		St. Ives Plc		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based marketing consulting firm		ERROR:#NAME?		GBP		11.4		6.1								17.5		17.5		GBP										Feb-12		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.5		2.0		1.9		Feb-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973

		2012		0		n/a		N		N		N		N		Y		N		n/a		n/a		Autotegrity, Inc.		Automatic Data Processing, Inc.; ADP Digital Marketing System 		Feb-12		n/a				n/m		n/m		n/m				US based company engaged in providing data analytics and online marketing services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		10.3		Y		N		N		N		N		N		100%		0%		Embrain Co., Ltd. (51% Stake)		Macromill, Inc.		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				South Korea based company engaged in provision of market research services		ERROR:#NAME?		KRW		9,326.0								51%		9,326.0		18,286.3		KRW										Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		KRW				12,940.0		290.0		130.0		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://dart.fss.or.kr/dsaf001/main.do?rcpNo=20130329002798

		2012		0		n/a		N		N		N		N		N		N		n/a		n/a		Modern International Company for Advertising and Market Limited		Ipsos SA		Jan-12		n/a				n/m		n/m		n/m				Saudi Arabia based company engaged in market research and advertising business		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		MarketTools, Inc.		TPG Growth; SurveyMonkey.com, LLC		Dec-11		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Knowledge Networks, Inc.		GfK SE		Dec-11		n/a				n/m		n/m		n/m				US based custom market research company 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		Y		N		Y		n/a		n/a			Sitecore			Technology Crossover Ventures		Dec-11		n/a				n/m		n/m		n/m				US-based provider of customer experience management software		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Ipsos Apoyo Opinion y Mercado S.A (49.99% Stake)		Ipsos SA		Nov-11		n/a				n/m		n/m		n/m				Peru based market research and public opinion company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		TNS OBOP (40% Stake)		TNS		Nov-11		n/a				n/m		n/m		n/m				Poland based market research agency providing market research information and analysis		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		Essential Research		Future Thinking Limited
(Next Wave Partners)		Sep-11		n/a				n/m		n/m		n/m				UK based full-service market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		6.0		Y		N		N		N		Y		N		55%		45%		Pragma Consulting Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based consultancy offering marketing strategy, consumer and market research services		ERROR:#NAME?		GBP		3.3		2.7								6.0		6.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		8.0		Y		N		N		N		N		N		100%		0%		Retail Eyes (UK) Limited		Market Force Information, Inc.		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company that provides market research services		ERROR:#NAME?		GBP		8.0										8.0		8.0		GBP										Mar-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.7		0.9		0.8		Mar-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		18.1		Y		N		N		N		Y		N		100%		0%		Response One Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of direct and digital data marketing services		ERROR:#NAME?		GBP		18.1										18.1		18.1		GBP										Oct-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				25.4		2.8		2.7		Oct-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		Y		Y		N		N		n/a		n/a		WorldOne, Inc.		Kennet Partners Limited		Sep-11		n/a				n/m		n/m		n/m				US based provider of global healthcare data services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Techneos Systems, Inc.		Confirmit AS		Sep-11		n/a				n/m		n/m		n/m				Canada based company engaged in mobile feedback, survey and market research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Global Market Insite, Inc.		The Kantar Group Limited		Sep-11		n/a				n/m		n/m		n/m				US based company engaged in providing integrated market intelligence solutions to market research companies and enterprises		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Imagin AG		Maritz Research, Inc		Sep-11		n/a				n/m		n/m		n/m				Germany based market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		49.5		N		N		N		Y		Y		Y		100%		0%		Fizzback Group Limited		NICE Ltd		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of realtime customer feedback software		ERROR:#NAME?		USD		80.0										80.0		80.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				4.3		-1.7				Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Globalpark AG		Questback AS		Aug-11		n/a				n/m		n/m		n/m				Germany based provider of online feedback software for market research, human resources, marketing, and customer-relations management applications		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		525.0		Y		N		N		N		N		N		100%		0%		Synovate Limited		Ipsos SA		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing support and comprehensive suite of research solutions		ERROR:#NAME?		GBP		525.0										525.0		525.0		GBP										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				572.6		43.9		28.0		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials need to be double checked

		2011		0		n/a		N		N		N		N		Y		N		n/a		n/a		Zettics, Inc.		Umber Systems, Inc.		Jul-11		n/a				n/m		n/m		n/m				US based company engaged in providing data analytics solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		Y		N		n/a		n/a		OCR International, Inc		Lake Capital, Inc		Jul-11		n/a				n/m		n/m		n/m				US based provider of research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		3.8		Y		Y		N		N		N		N		88%		12%		Oy Cision Finland AB		M-Brain Oy		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				Finnish subidiary of Cision AB, the listed Sweden based provider of market research and consulting services		ERROR:#NAME?		EUR		3.7		0.5								4.2		4.2		EUR										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.9						Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		5.5		Y		N		N		N		N		N		100%		0%		Springboard Research		Forrester Research, Inc.		May-11		ERROR:#VALUE!				n/m		n/m		n/m				Singapore based provider of information technology market research services		ERROR:#NAME?		USD		9.0										9.0		9.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		Munro Global Limited
(Incl. FDS and Maven)		Future Thinking Limited
(Next Wave Partners)		Apr-11		n/a				n/m		n/m		n/m				UK based group providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		3.0		Y		N		N		N		N		N		20%		80%		Definitive Insights, Inc		YouGov Plc		Apr-11		ERROR:#VALUE!				n/m		n/m		n/m				US based market research and consulting company, providing research driven market intelligence and insights		ERROR:#NAME?		GBP		0.6		2.4								3.0		3.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		Information Resources, Inc.		New Mountain Capital, LLC		Mar-11		n/a				n/m		n/m		n/m				US based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Zogby International		IBOPE Participacoes Ltda		Mar-11		n/a				n/m		n/m		n/m				US based market research firm that offers polling, market research, information, and business solutions and services on strategic information		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		147.2		Y		Y		N		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		50.7		Y		N		N		N		N		N		100%		0%		The Middle East Market Research Bureau		Nielsen Holdings N.V.		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				Cyprus based company engaged in the provision of market research services		ERROR:#NAME?		EUR		60.0										60.0		60.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Hoffmann Kft.		TNS Hungary Kft.		Jan-11		n/a				n/m		n/m		n/m				Hungary based research business of Hoffmann Research International Kft, the Hungary based market research company  		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		Y		N		N		N		n/a		n/a		Smithers Pira Ltd.		The Smithers Group, Inc.		Dec-10		n/a				n/m		n/m		n/m				UK based provider of market research and strategic/technical consulting services for packaging, printing, and paper industry supply-chains 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		COMCON (Majority Stake)		Synovate Russia		Dec-10		n/a				n/m		n/m		n/m				Russia based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		5.0		Y		N		Y		N		N		N		100%		0%		EMS Research Limited		M3 USA Corporation		Nov-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing medical fieldwork		ERROR:#NAME?		GBP		5.0										5.0		5.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9						Jun-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		Y		N		N		Y		n/a		n/a		Lorien Customer Focus Limited		TTi Global 		Oct-10		n/a				n/m		n/m		n/m				UK based market research and customer satisfaction firm having interest in automotive sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		Y		N		N		N		N		n/a		n/a		Peanut Labs, Inc.		.Research Now		Sep-10		n/a				n/m		n/m		n/m				US based technology company which provides services to the market research industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		23.2		Y		Y		N		Y		N		N		100%		0%		Cint AB (35.96% Stake)		Prime Technology Ventures; Creandum II		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				Sweden based company providing market research services		ERROR:#NAME?		EUR		10.0								36%		10.0		27.8		SEK				0.0		0.6				Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		SEK				45.6		-24.4		-24.7		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		Y		N		N		N		N		n/a		n/a		Enhanced Resource Centers		RLJ Equity Partners, LLC		Sep-10		n/a				n/m		n/m		n/m				US based provider of business process outsourcing services that include recovery, outsourcing, and market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		Y		N		N		N		N		n/a		n/a		SP Market Research Limited		Future Thinking Limited
(Next Wave Partners)		Sep-10		n/a				n/m		n/m		n/m				UK based market research company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		10.9		Y		N		N		N		Y		N		32%		68%		Intrepid Consultants Inc		Alterian Plc		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based social media analytics and market research consultancy		ERROR:#NAME?		GBP		3.5		7.4								10.9		10.9		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		Y		N		n/a		n/a		JovianDATA, Inc.		MarketShare Partners, LLC		Aug-10		n/a				n/m		n/m		n/m				US based company providing marketing business intelligence and data analytics services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		8.1		Y		N		N		N		N		N		46%		54%		The Harrison Group		YouGov Plc		Aug-10		ERROR:#VALUE!				n/m		n/m		n/m				US based strategic marketing consulting and research services firm		ERROR:#NAME?		USD		6.0		7.0								13.0		13.0		USD										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				9.6		0.3				Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		panelbiz GmbH		Bilendi		Aug-10		n/a				n/m		n/m		n/m				Germany based online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		Groupe BBSP		Groupe BBSP (Management team)		Jul-10		n/a				n/m		n/m		n/m				France based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		GfK Mode  (49% Stake)		GfK SE		Jul-10		n/a				n/m		n/m		n/m				India based market research company 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		22.9		Y		Y		N		N		N		N		100%		0%		Yahoo Japan Value Insight Corporation (market research business)		Macromill, Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				Japan based market research business of Yahoo Japan Value Insight Corporation		ERROR:#NAME?		JPY		3,043.0										3,043.0		3,043.0		JPY										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4,340.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		12.7		Y		N		N		N		N		N		100%		0%		Screen Digest Limited		iSuppli Corporation		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of data and analysis on global media markets		ERROR:#NAME?		USD		18.7										18.7		18.7		GBP										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9		0.4		0.2		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		39.5		Y		N		Y		N		N		N		100%		0%		Market Metrics Inc		FactSet Research Systems Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				US based market research firm focusing on advisor sold investments and insurance		ERROR:#NAME?		USD		57.7										57.7		57.7		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				16.0						Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Revenue figures unavailable - used total annual subscription value

		2010		0		11.9		Y		N		N		N		N		N		100%		0%		Iconoculture Inc		CEB Inc. 		May-10		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of consumer trend and market research services		ERROR:#NAME?		USD		18.0										18.0		18.0		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				17.6						Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Market Scan Holding BV		Solera Holdings, Inc.		Apr-10		n/a				n/m		n/m		n/m				Netherlands based data analytics and software company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		in-sync Consumer Insight Corp		Publicis Groupe SA		Apr-10		n/a				n/m		n/m		n/m				Canada based marketing and brand consultancy that focuses on finding growth opportunities for our clients through exceptional consumer understanding		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		OTX Corporation		Ipsos SA		Jan-10		n/a				n/m		n/m		n/m				US based online market research agency		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		10.7		Y		N		Y		N		N		N		100%		0%		BioTrends Research Group Inc		Decision Resources Group		Jan-10		ERROR:#VALUE!				n/m		n/m		n/m				US based company providing market research to pharmaceutical manufacturers in pharmaceutical sector		ERROR:#NAME?		USD		17.5										17.5		17.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		n/a		N		N		N		N		Y		N		n/a		n/a		Communifx Corp		MDC Partners Inc.		Dec-09		n/a				n/m		n/m		n/m				US based data analytics and database marketing firm providing technology services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		77.1		Y		Y		N		N		N		N		n/a		n/a		Research Now Plc		e-Rewards Inc		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		n/a		N		N		Y		N		N		N		n/a		n/a		The Tower Group Inc		CEB Inc. 		Oct-09		n/a				n/m		n/m		n/m				US based company providing market research and advisory services to the financial services industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		25.6		N		N		N		Y		Y		Y		100%		0%		Kana Software, Inc.		KKR		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of customer engagement software		ERROR:#NAME?		USD		40.8										40.8		40.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		8.0		Y		Y		N		N		N		N		100%		0%		AIP Corporation (55.4% Stake)		Mizuho Capital Co., Ltd.		Sep-09		ERROR:#VALUE!				n/m		n/m		n/m				Japan based online market research fieldwork agency		ERROR:#NAME?		JPY		664.1								55%		664.1		1,198.7		GBP										Jun-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.7				0.6		Jun-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		1.9		Y		N		N		N		N		N		22%		78%		Clear Horizons		YouGov Plc		Apr-09		ERROR:#VALUE!				n/m		n/m		n/m				US based market research firm		ERROR:#NAME?		USD		0.6		2.1								2.7		2.7		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD										Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		7.7		Y		N		N		N		N		N		100%		0%		Shanghai Hyperlink Marketing and Research Co Ltd		Intage Inc		Mar-09		ERROR:#VALUE!				n/m		n/m		n/m				China based market research company. It also provides information consulting services		ERROR:#NAME?		JPY		1,050.0										1,050.0		1,050.0		GBP										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4.8						Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		n/a		N		N		Y		N		N		N		n/a		n/a		Kynetec		GfK SE		Mar-09		n/a				n/m		n/m		n/m				UK based market research and consulting business that specializes in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		11.4		Y		N		N		N		N		N		100%		0%		Paris Miki (International) SA		Lunettes Inc.		Nov-08		ERROR:#VALUE!				n/m		n/m		n/m				Switzerland based market research company		ERROR:#NAME?		EUR		13.4										13.4		13.4		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		Warrillow & Co		CEB Inc. 		Oct-08		n/a				n/m		n/m		n/m				Canada based provider of advisory service for enterprise companies including market research insight, sales and marketing advice and onsite workshops 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		Y		N		N		N		N		n/a		n/a		MetrixLab BV (30% Stake)		Endeit Capital		Oct-08		n/a				n/m		n/m		n/m				Netherlands based company engaged in online market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		Y		Y		Y		N		n/a		n/a		Inovalon Holdings, Inc.		Andre Hoffmann (private investor)		Sep-08		n/a				n/m		n/m		n/m				US based technology company that provides advanced cloud based data analytics and data-driven intervention platforms for the healthcare industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		Alfacom		Ipsos SA		Aug-08		n/a				n/m		n/m		n/m				Brazil based company engaged in providing services on market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		11.6		Y		N		N		N		N		N		100%		0%		JUPR Holdings Inc		Forrester Research, Inc.		Jul-08		ERROR:#VALUE!				n/m		n/m		n/m				US based holding company having interest in companies providing market research and advisory services		ERROR:#NAME?		USD		23.0										23.0		23.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				7.1										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		Y		N		N		N		n/a		n/a		Verispan LLC		Surveillance Data Inc		Jul-08		n/a				n/m		n/m		n/m				US based provider of healthcare data and market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		32.8		Y		N		N		Y		Y		N		100%		0%		Confirmit AS (63.42% Stake)		Sebastian Holdings Inc		May-08		ERROR:#VALUE!				n/m		n/m		n/m				Norway based provider of software for market research and enterprise feedback management		ERROR:#NAME?		NOK		226.9								63%		226.9		357.7		NOK				35.1						Dec-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		NOK				135.9		19.8		18.3		Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		30.3		Y		N		N		N		Y		Y		100%		0%		Caterpillar Inc (Market Research and Customer Analytics Operations)		Mahindra Satyam		Apr-08		ERROR:#VALUE!				n/m		n/m		n/m				US based Market Research and Customer Analytics (MR&CA) operations		ERROR:#NAME?		USD		60.0										60.0		60.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		Y		N		Y		N		n/a		n/a		Resolution Health, Inc.		Anthem Inc.		Apr-08		n/a				n/m		n/m		n/m				US based health care data analytics and communications company.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		Y		N		N		N		N		n/a		n/a		The Oxford Research Agency		Next Wave Partners		Apr-08		n/a				n/m		n/m		n/m				UK based market research services provider		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		75.5		Y		N		N		Y		N		N		100%		0%		Compete Inc		TNS		Mar-08		ERROR:#VALUE!				n/m		n/m		n/m				US based digital intelligence company and online market research firm		ERROR:#NAME?		USD		150.0										150.0		150.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				14.9						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		Cima Group		Synovate Limited		Jan-08		n/a				n/m		n/m		n/m				Chile based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		GfK Blue Moon (Formerly The Blue Moon Group)		GfK SE		Jan-08		n/a				n/m		n/m		n/m				Australia based market research company.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		11.7		Y		N		N		N		N		N		100%		0%		Yano Research Institute Ltd. (80.5% Stake)		Yano Holdings		Nov-07		ERROR:#VALUE!				n/m		n/m		n/m				Japan based private market research firm		ERROR:#NAME?		JPY		2,100.0								81%		2,100.0		2,608.7		JPY												ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				3,400.0						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		4.9		Y		N		N		N		N		N		100%		0%		2CV Limited		Cello Group Plc		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				UK based consumer market research consultancy		ERROR:#NAME?		GBP		5.4										5.4		5.4		GBP				0.5						May-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.9		0.7		0.7		May-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		66.0		Y		N		Y		N		N		N		100%		0%		marketRx Inc		Cognizant Technology Solutions Corporation		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of analytics, web based solutions, market research and software services for pharmaceutical and biotechnology companies to help them improve the effectiveness of their sales and marketing initiatives.		ERROR:#NAME?		USD		135.0										135.0		135.0		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				40.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		3.3		Y		N		N		N		N		N		100%		0%		China Market Monitor		GfK Market Consulting Shanghai Co Ltd		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				China based market research company.		ERROR:#NAME?		CNY		50.0										50.0		50.0		CNY												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.5		Y		N		N		N		N		N		100%		0%		Sino Market Research Ltd		GfK Market Consulting Shanghai Co Ltd		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				China based market research company.		ERROR:#NAME?		CNY		100.0										100.0		100.0		CNY												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		Combined this and above transactions? Combined revenue of EUR 6.3m

		2007		0		9.8		Y		Y		N		N		N		N		100%		0%		Flake-Wilkerson Market Insights LLC		Market Strategies International		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US based Market research firm.		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Informative		Satmetrix		Oct-07		n/a				n/m		n/m		n/m				US based company involved in offering online tools for identifying customer priorities and form brand communities		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		Metra Seis S.A		Synovate Limited		Sep-07		n/a				n/m		n/m		n/m				Spanish market research agency.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		12.4		Y		N		N		N		N		N		91%		9%		Decima Research		2144798 Ontario Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada based market research company		ERROR:#NAME?		CAD		21.1		2.0								23.1		23.1		CAD						3.3				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		CAD				15.2		7.5				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Earnout to be achieved if EBITDA at least CAD 7.54m - This is a valuation datapoint

		2007		0		n/a		N		Y		N		Y		N		N		n/a		n/a		FocusVision Worldwide, Inc.		SV Investment Partners LLC		Aug-07		n/a				n/m		n/m		n/m				US based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		12.2		Y		N		N		N		N		N		68%		32%		Zapera Com AS		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Denmark based provider of online research services		ERROR:#NAME?		GBP		7.3		3.5								10.8		10.8		GBP				0.6		2.0				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.6						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		17.5		Y		N		N		N		N		N		100%		0%		Polimetrix Inc (68%)		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US based online, political and social research agency		ERROR:#NAME?		USD		24.1								68%		24.1		35.4		GBP										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.1		Y		N		N		N		N		N		56%		44%		RVA Consulting LLC		The Management Network Group Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US based market research and consulting firm		ERROR:#NAME?		USD		7.0		5.4								12.4		12.4		USD										Jun-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				12.5						Jun-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		15.6		Y		N		N		N		N		N		87%		13%		Psychonomics AG		YouGov Plc		Jul-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany based market research company		ERROR:#NAME?		EUR		20.8		3.0								23.8		23.8		EUR				0.6						Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				13.6		1.4		1.1		Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		NWC Research (Formerly Newton Wayman Chong & Associates Pty Ltd)		Opinion Research Corporation		Jul-07		n/a				n/m		n/m		n/m				Australian market research company
		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.1		Y		N		N		N		N		N		100%		0%		Mediatransfer AG		Harris Interactive, Inc.		Apr-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany based company providing online market research services		ERROR:#NAME?		EUR		9.0										9.0		9.0		EUR										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				4.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.9		Y		N		Y		N		N		N		95%		5%		The Jackson Organization (TJO)		HealthStream, Inc.		Mar-07		ERROR:#VALUE!				n/m		n/m		n/m				US based healthcare market research company 		ERROR:#NAME?		USD		12.6		0.7								13.3		13.3		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.5		0.1				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Intelligent Results		First Data Corporation		Feb-07		n/a				n/m		n/m		n/m				US based customer data analytics and decision management software company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		Ipsos Apoyo Opinion y Mercado S.A(Majority Stake)		Ipsos SA		Feb-07		n/a				n/m		n/m		n/m				Peruvian based market research and public opinion company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		All Global Limited		WPP Plc		Jan-07		n/a				n/m		n/m		n/m				UK based data collection company providing the market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		20.5		Y		N		N		N		N		N		47%		53%		Samplenet e-Research Solutions		Research Now Plc		Jan-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada based market research firm		ERROR:#NAME?		GBP		9.7		10.8								20.5		20.5		GBP										Jun-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.6				1.2		Jun-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2006		0		11.7		Y		N		N		N		N		N		100%		0%		Polimetrix Inc (32%)		YouGov		Dec-06		ERROR:#VALUE!				n/m		n/m		n/m				US based online, political and social research agency		ERROR:#NAME?		USD		7.4								32%		7.4		23.2		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a





				Mean		Mean																								Mean				n/a		n/a		n/a

				Median		Median																								Median				n/a		n/a		n/a

				Count		Count																								Count				-		-		-
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http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdfhttps://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132https://www.metrixlab.com/portfolio/press-release-macromill-group-acquires-us-based-research-agency-acturus/http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/https://investor.factset.com/investors/news-releases/press-release-details/2016/FactSet-Enters-into-Definitive-Agreement-to-Sell-its-Market-Metrics-Business/default.aspxhttps://www.sec.gov/Archives/edgar/data/1595262/000119312514255947/d747608dex991.htmhttps://www.sec.gov/Archives/edgar/data/354190/000119312514387410/d799569d10q.htmhttp://dart.fss.or.kr/dsaf001/main.do?rcpNo=20130329002798https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morarhttp://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdfhttp://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar
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																		Transaction Multiples - Market Research (disclosed multiples)





																		Currency		GBP

																		Max Revenue multiple		20.0x

																		Max EBITDA multiple		20.0x

																		Max EBIT multiple		20.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				Y		N		N		N		N		100%		0%		Acturus, Inc		MetrixLab US, Inc
(Macromill, Inc)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				US-based of online market research company		ERROR:#NAME?		USD		13.4										13.4		13.4		USD										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				23.0		3.0				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.metrixlab.com/portfolio/press-release-macromill-group-acquires-us-based-research-agency-acturus/
https://asia.nikkei.com/Business/Companies/Macromill-to-buy-US-peer-Acturus-gain-foothold-in-SE-Asia

				Y		N		N		N		N		100%		0%		Charterhouse Research		MIG Global Limited (Next15)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based financial market research consultancy		ERROR:#NAME?		GBP		1.8										1.8		1.8		GBP										Aug-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.4		0.5				Aug-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				Y		N		N		N		N		100%		0%		Circle Research Limited		MIG Global Limited (Next15)		Jul-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based B2B market research consultancy		ERROR:#NAME?		GBP		3.0										3.0		3.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.2		0.8				Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/07/12/acquisition-circle-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				Y		PE		N		N		N		n/a		n/a		GfK SE		Kohlberg Kravis Roberts & Co. L.P.		Dec-16		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based company that provides market research services involving the regular collection of consumer data and retail audits customized to the specific requirements of clients.		ERROR:#NAME?		EUR						45.30		36,500,000		44%		1,653.5		3,801.0		EUR				177.0		198.3		15.6		Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				1,543.4		231.2		145.6		Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

				Y		N		Y		N		N		100%		0%		HPI Research (85%)		Next15		Nov-16		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research agency		ERROR:#NAME?		GBP		1.3								85%		1.3		1.5		GBP										Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.4		0.2				Sep-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		48%		52%		Kadence International Business Research Pte Ltd (93%)		Cross Marketing Group Inc		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Singapore-based provider of marketing research		ERROR:#NAME?		USD		14.0		15.0						93%		29.0		31.1		GBP										Jun-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				16.2				0.5		Jun-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

				Y		PE backed		N		N		N		100%		0%		MetrixLab BV		Macromill, Inc.		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Netherlands-based company engaged in online market research		ERROR:#NAME?		JPY		17,000.0										17,000.0		17,000.0		EUR				3.7		4.8				Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				49.0		11.2		8.6		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				Y		PE		Y		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		Cegedim Strategic Data, SAS; Cegedim Relationship Management Business Unit		IMS Health Holdings, Inc.		Oct-14		ERROR:#VALUE!				n/m		n/m		n/m				France-based company engaged in providing market research services and solutions to pharmaceutical companies; France-based customer relationship management (CRM) businesses of Cegedim SA		ERROR:#NAME?		EUR		385.0										385.0		385.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				424.0		64.0				Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/1595262/000119312514255947/d747608dex991.htm

				Y		N		N		N		N		100%		0%		Market-Visio Oy		Gartner, Inc.		May-14		ERROR:#VALUE!				n/m		n/m		n/m				Finland-based market research firm		ERROR:#NAME?		USD		6.5										6.5		6.5		EUR										Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		0.3		0.2		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		12%		88%		Decision Fuel		YouGov Plc		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				Hong Kong-based market research and technology company		ERROR:#NAME?		GBP		0.6		4.4								5.0		5.0		GBP										Mar-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP						0.5				Mar-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdf

				Y		PE		N		N		N		n/a		n/a		Macromill, Inc.		Bain Capital LLC		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online research services provider		ERROR:#NAME?		JPY						786.00		59,775,409				46,983.5		46,983.5		JPY				9,824.0		1,900.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				17,120.0		4,376.0		3,839.0		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		n/a		n/a		Harris Interactive, Inc.		Nielsen Holdings N.V.		Nov-13		ERROR:#VALUE!				n/m		n/m		n/m				US based professional services and consulting firm providing market research and polling services		ERROR:#NAME?		USD						2.04		56,801,745				115.9		115.9		USD				15.7		39.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				140.3		11.1		7.5		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		49%		51%		pH Associates Limited		Chime Communications Limited		Oct-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy providing market access and data to the pharmaceutical industry		ERROR:#NAME?		GBP		6.9		7.1								14.0		14.0		GBP				1.1								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.8		1.4		1.3		Dec-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Aegis Group Plc (85%)		Dentsu Inc.		Jul-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based media and digital communications group		ERROR:#NAME?		GBP		2,689.4								85%		2,689.4		3,164.0		GBP						128.4				Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1,135.0		216.1		147.8		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Embrain Co., Ltd. (51% Stake)		Macromill, Inc.		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				South Korea based company engaged in provision of market research services		ERROR:#NAME?		KRW		9,326.0								51%		9,326.0		18,286.3		KRW										Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		KRW				12,940.0		290.0		130.0		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://dart.fss.or.kr/dsaf001/main.do?rcpNo=20130329002798

				Y		N		N		N		N		100%		0%		Retail Eyes (UK) Limited		Market Force Information, Inc.		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company that provides market research services		ERROR:#NAME?		GBP		8.0										8.0		8.0		GBP										Mar-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.7		0.9		0.8		Mar-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Synovate Limited		Ipsos SA		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing support and comprehensive suite of research solutions		ERROR:#NAME?		GBP		525.0										525.0		525.0		GBP										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				572.6		43.9		28.0		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials need to be double checked

				Y		PE backed		N		N		N		88%		12%		Oy Cision Finland AB		M-Brain Oy		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				Finnish subidiary of Cision AB, the listed Sweden-based provider of market research and consulting services		ERROR:#NAME?		EUR		3.7		0.5								4.2		4.2		EUR										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.9						Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		EMS Research Limited		M3 USA Corporation		Nov-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing medical fieldwork		ERROR:#NAME?		GBP		5.0										5.0		5.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9						Jun-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		46%		54%		The Harrison Group		YouGov Plc		Aug-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based strategic marketing consulting and research services firm		ERROR:#NAME?		USD		6.0		7.0								13.0		13.0		USD										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				9.6		0.3				Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		Yahoo Japan Value Insight Corporation (market research business)		Macromill, Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				Japan based market research business of Yahoo Japan Value Insight Corporation		ERROR:#NAME?		JPY		3,043.0										3,043.0		3,043.0		JPY										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4,340.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Screen Digest Limited		iSuppli Corporation		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of data and analysis on global media markets		ERROR:#NAME?		USD		18.7										18.7		18.7		GBP										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9		0.4		0.2		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		Market Metrics Inc		FactSet Research Systems Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research firm focusing on advisor sold investments and insurance		ERROR:#NAME?		USD		57.7										57.7		57.7		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				16.0						Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Revenue figures unavailable - used total annual subscription value

				Y		N		N		N		N		100%		0%		Iconoculture Inc		CEB Inc. 		May-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of consumer trend and market research services		ERROR:#NAME?		USD		18.0										18.0		18.0		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				17.6						Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		n/a		n/a		e-Rewards Inc		.Research Now		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		100%		0%		AIP Corporation (55.4% Stake)		Mizuho Capital Co., Ltd.		Sep-09		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online market research fieldwork agency		ERROR:#NAME?		JPY		664.1								55%		664.1		1,198.7		GBP										Jun-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.7				0.6		Jun-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		JUPR Holdings Inc		Forrester Research, Inc.		Jul-08		ERROR:#VALUE!				n/m		n/m		n/m				US-based holding company having interest in companies providing market research and advisory services		ERROR:#NAME?		USD		23.0										23.0		23.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				7.1										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Yano Research Institute Ltd. (80.5% Stake)		Yano Holdings		Nov-07		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based private market research firm		ERROR:#NAME?		JPY		2,100.0								81%		2,100.0		2,608.7		JPY												ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				3,400.0						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		2CV Limited		Cello Group Plc		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consumer market research consultancy		ERROR:#NAME?		GBP		5.4										5.4		5.4		GBP				0.5						May-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.9		0.7		0.7		May-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		marketRx Inc		Cognizant Technology Solutions Corporation		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of analytics, web based solutions, market research and software services for pharmaceutical and biotechnology companies to help them improve the effectiveness of their sales and marketing initiatives.		ERROR:#NAME?		USD		135.0										135.0		135.0		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				40.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		91%		9%		Decima Research		2144798 Ontario Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada-based market research company		ERROR:#NAME?		CAD		21.1		2.0								23.1		23.1		CAD						3.3				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		CAD				15.2		7.5				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Earnout to be achieved if EBITDA at least CAD 7.54m - This is a valuation datapoint

				Y		N		N		N		N		68%		32%		Zapera Com AS		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Denmark-based provider of online research services		ERROR:#NAME?		GBP		7.3		3.5								10.8		10.8		GBP				0.6		2.0				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.6						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Polimetrix Inc (68%)		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based online, political and social research agency		ERROR:#NAME?		USD		24.1								68%		24.1		35.4		GBP										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		56%		44%		RVA Consulting LLC		The Management Network Group Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research and consulting firm		ERROR:#NAME?		USD		7.0		5.4								12.4		12.4		USD										Jun-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				12.5						Jun-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		87%		13%		Psychonomics AG		YouGov Plc		Jul-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based market research company		ERROR:#NAME?		EUR		20.8		3.0								23.8		23.8		EUR				0.6						Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				13.6		1.4		1.1		Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Mediatransfer AG		Harris Interactive, Inc.		Apr-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based company providing online market research services		ERROR:#NAME?		EUR		9.0										9.0		9.0		EUR										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				4.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		95%		5%		The Jackson Organization (TJO)		HealthStream, Inc.		Mar-07		ERROR:#VALUE!				n/m		n/m		n/m				US based healthcare market research company 		ERROR:#NAME?		USD		12.6		0.7								13.3		13.3		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.5		0.1				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		47%		53%		Samplenet e-Research Solutions		Research Now Plc		Jan-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada based market research firm		ERROR:#NAME?		GBP		9.7		10.8								20.5		20.5		GBP										Jun-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.6				1.2		Jun-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Polimetrix Inc (32%)		YouGov		Dec-06		ERROR:#VALUE!				n/m		n/m		n/m				US-based online, political and social research agency		ERROR:#NAME?		USD		7.4								32%		7.4		23.2		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a
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																		Currency		GBP

																		Max Revenue multiple		50.0x

																		Max EBITDA multiple		100.0x

																		Max EBIT multiple		50.0x

																		Earnout		Yes
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				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				N		PE		N		N		N		n/a		n/a		BVA S.A.S. (51%)		Naxicap Partners		Jun-17		n/a				n/m		n/m		n/m				France-based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a		EUR				155.0						Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		GfK SE		Kohlberg Kravis Roberts & Co. L.P.		Dec-16		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based company that provides market research services involving the regular collection of consumer data and retail audits customized to the specific requirements of clients.		ERROR:#NAME?		EUR						45.30		36,500,000		44%		1,653.5		3,801.0		EUR				177.0		198.3		15.6		Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				1,543.4		231.2		145.6		Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

				Y		PE backed		N		N		Y		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		eDigitalResearch Ltd.		Maru Group Limited		Feb-16		n/a				n/m		n/m		n/m				UK-based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Instantly, Inc.		Survey Sampling International LLC		Jan-16		n/a				n/m		n/m		n/m				US-based provider of online and mobile audiences and insights technology tools for market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		Cint AB		Nordic Capital Fund VIII LP		Jan-16		n/a				n/m		n/m		n/m				Sweden-based company providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		FocusVision Worldwide, Inc.		EQT Mid Market Fund		Dec-15		n/a				n/m		n/m		n/m				US-based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		Y		N		N		n/a		n/a		Kynetec		Inflexion Private Equity Partners LLP		Nov-15		n/a				n/m		n/m		n/m				UK-based market research and consulting business that specialises in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		MRops, Inc.		Survey Sampling International LLC		Mar-15		n/a				n/m		n/m		n/m				US-based company engaged in providing market research operations services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		.Research Now		Court Square Capital Partners		Jan-15		n/a				n/m		n/m		n/m				US-based company which provides online market research and gauges consumer interest in marketing campaigns		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Decipher, Inc.		FocusVision Worldwide, Inc.		Jan-15		n/a				n/m		n/m		n/m				US-based company engaged providing marketing research intelligence services and software to market research agencies and global brand clients		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		Y		100%		0%		Survey Sampling International LLC		HGGC LLC		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of sampling, data collections and data analytics solutions		ERROR:#NAME?		USD		500.0										500.0		500.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		MetrixLab BV		Macromill, Inc.		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Netherlands-based company engaged in online market research		ERROR:#NAME?		JPY		17,000.0										17,000.0		17,000.0		EUR				3.7		4.8				Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				49.0		11.2		8.6		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				Y		PE		Y		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Harris Interactive AG; Harris Interactive SAS; Harris Interactive UK Ltd.		Toluna Group Limited		Jul-14		n/a				n/m		n/m		n/m				France-based company providing online market research services; Germany-based company providing online market research services; UK-based company providing online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Macromill, Inc.		Bain Capital LLC		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online research services provider		ERROR:#NAME?		JPY						786.00		59,775,409				46,983.5		46,983.5		JPY				9,824.0		1,900.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				17,120.0		4,376.0		3,839.0		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Masters Consultants		BVA S.A.S.		Jul-13		n/a				n/m		n/m		n/m				France based company which provides market research and survey services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		Quick Test/Heakin; Discovery Research Group; 3Q Global		Morgan Investors		May-13		n/a				n/m		n/m		n/m				US based company engaged in data collection and processing and providing full service business solutions; US based company engaged in market research and global data collection; US based company engaged in market research and providing business solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		100%		0%		Cogent Research LLC		Market Strategies International
(VSS)		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of marketing research and strategic consultung services		ERROR:#NAME?		USD		8.0										8.0		8.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		BVA S.A.S. (51% Stake)		Montefiore Investment SAS		Apr-13		n/a				n/m		n/m		n/m				France-based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		Y		N		Y		n/a		n/a		Oxyme B.V. (60%)		MetrixLab
(Endit Capital)		Mar-13		n/a				n/m		n/m		n/m				Netherlands-based provider of marketing analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		Y		N		N		n/a		n/a		AplusA		Capextens		Mar-13		n/a				n/m		n/m		n/m				France-based company engaged in providing market research services for the pharmaceutical industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		FocusVision Worldwide, Inc.		Thompson Street Capital Partners LP		Jan-13		n/a				n/m		n/m		n/m				US-based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Marketing Research Services, Inc		ORC International, Inc		Jan-13		n/a				n/m		n/m		n/m				US-based provider of marketing research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		MarketTools, Inc.		MetrixLab BV		Jul-12		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		MarketTools, Inc.		TPG Growth; SurveyMonkey.com, LLC		Dec-11		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Essential Research		Future Thinking Limited
(Next Wave Partners)		Sep-11		n/a				n/m		n/m		n/m				UK-based full-service market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		WorldOne, Inc.		Kennet Partners Limited		Sep-11		n/a				n/m		n/m		n/m				US-based provider of global healthcare data services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Techneos Systems, Inc.		Confirmit AS		Sep-11		n/a				n/m		n/m		n/m				Canada based company engaged in mobile feedback, survey and market research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		Y		n/a		n/a		OCR International, Inc		Lake Capital, Inc		Jul-11		n/a				n/m		n/m		n/m				US-based provider of research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		88%		12%		Oy Cision Finland AB		M-Brain Oy		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				Finnish subidiary of Cision AB, the listed Sweden-based provider of market research and consulting services		ERROR:#NAME?		EUR		3.7		0.5								4.2		4.2		EUR										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.9						Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Munro Global Limited
(Incl. FDS and Maven)		Future Thinking Limited
(Next Wave Partners)		Apr-11		n/a				n/m		n/m		n/m				UK-based group providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		Information Resources, Inc.		New Mountain Capital, LLC		Mar-11		n/a				n/m		n/m		n/m				US based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Peanut Labs, Inc.		.Research Now		Sep-10		n/a				n/m		n/m		n/m				US based technology company which provides services to the market research industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		Y		N		100%		0%		Cint AB (35.96% Stake)		Prime Technology Ventures; Creandum II		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				Sweden-based company providing market research services		ERROR:#NAME?		EUR		10.0								36%		10.0		27.8		SEK				0.0		0.6				Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		SEK				45.6		-24.4		-24.7		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		Enhanced Resource Centers		RLJ Equity Partners, LLC		Sep-10		n/a				n/m		n/m		n/m				US-based provider of business process outsourcing services that include recovery, outsourcing, and market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		SP Market Research Limited		Future Thinking Limited
(Next Wave Partners)		Sep-10		n/a				n/m		n/m		n/m				UK based market research company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		Yahoo Japan Value Insight Corporation (market research business)		Macromill, Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				Japan based market research business of Yahoo Japan Value Insight Corporation		ERROR:#NAME?		JPY		3,043.0										3,043.0		3,043.0		JPY										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4,340.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		n/a		n/a		Research Now Plc		e-Rewards Inc		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		100%		0%		AIP Corporation (55.4% Stake)		Mizuho Capital Co., Ltd.		Sep-09		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online market research fieldwork agency		ERROR:#NAME?		JPY		664.1								55%		664.1		1,198.7		GBP										Jun-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.7				0.6		Jun-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		MetrixLab BV (30% Stake)		Endeit Capital		Oct-08		n/a				n/m		n/m		n/m				Netherlands-based company engaged in online market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		The Oxford Research Agency		Next Wave Partners		Apr-08		n/a				n/m		n/m		n/m				UK-based market research services provider		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		Flake-Wilkerson Market Insights LLC		Market Strategies International		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based Market research firm.		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		FocusVision Worldwide, Inc.		SV Investment Partners LLC		Aug-07		n/a				n/m		n/m		n/m				US-based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-





				Disclosed		PE/Backed		Specialists		Platform		Analytics

				15		24		4		9		6
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http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

Data Analytics

																						£





																		Transaction Multiples - Data Analytics





																		Currency		GBP

																		Max Revenue multiple		50.0x

																		Max EBITDA multiple		100.0x

																		Max EBIT multiple		50.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				Y		N		N		N		Y		100%		0%		Lattice Data, Inc.		Apple Inc.		May-17		ERROR:#VALUE!				n/m		n/m		n/m				US-based company that offers data analytics solutions		ERROR:#NAME?		USD		200.0										200.0		200.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Freemavens		Be Heard		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based  marketing analytics and innovation consultancy		ERROR:#NAME?		GBP		1.7								75%		1.7		2.3		GBP										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7		0.4				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

				Y		N		N		N		Y		100%		0%		IQR Consulting Inc.		ExlService Holdings, Inc		Sep-16		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of data analytics and strategic consulting services 		ERROR:#NAME?		USD		5.1										5.1		5.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		n/a		n/a		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR												0.0		0.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		AddThis		Oracle Corporation		Jan-16		ERROR:#VALUE!				n/m		n/m		n/m				US-based company that provides web and social media sharing data analytics platform		ERROR:#NAME?		USD		175.0										175.0		175.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Elastic Inc.		The Mobile Majority		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				Brazil-based data analytics company		ERROR:#NAME?		USD		7.0										7.0		7.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		[PT] https://www.mastermindscapital.com/2015/01/23/intuit-compra-zeropaper-e-outras-operacoes-da-semana/

				Y		N		N		N		Y		66%		34%		Detectent, Inc.		Silver Spring Networks, Inc.		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				US-based company engaged in providing data analytics solutions for electric, gas, and water municipal utilities		ERROR:#NAME?		USD		7.6		4.0								11.6		11.6		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		Y		100%		0%		Survey Sampling International LLC		HGGC LLC		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of sampling, data collections and data analytics solutions		ERROR:#NAME?		USD		500.0										500.0		500.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Invati Insights Pvt Ltd (51% Stake)		Cyient Ltd		Aug-14		ERROR:#VALUE!				n/m		n/m		n/m				India-based data analytics firm		ERROR:#NAME?		USD		5.0								51%		5.0		9.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		The Data Republic, S.L.		The Kantar Group Limited		Apr-14		ERROR:#VALUE!				n/m		n/m		n/m				Spain-based social media data analytics company engaged in developing online platform and suite of tools for monitoring and analyzing real-time data across TV shows and commercials which helps in media planning, audience research and commissioning		ERROR:#NAME?		EUR		4.5										4.5		4.5		EUR										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				0.2		-0.1		-0.1		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				Y		N		N		N		Y		100%		0%		Treo Solutions, Inc.		3M Company		Feb-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of data analytics and business intelligence to healthcare payers and providers		ERROR:#NAME?		USD		94.0										94.0		94.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Shoom Inc.		Sysorex Global Holdings Corp.		Sep-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of cloud based data analytics and enterprise solutions to the Media, Publishing and Entertainment industries		ERROR:#NAME?		USD		6.1										6.1		6.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		100%		0%		Cogent Research LLC		Market Strategies International
(VSS)		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of marketing research and strategic consultung services		ERROR:#NAME?		USD		8.0										8.0		8.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		65%		35%		Incite Marketing Planning Limited		St. Ives Plc		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based marketing consulting firm		ERROR:#NAME?		GBP		11.4		6.1								17.5		17.5		GBP										Feb-12		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.5		2.0		1.9		Feb-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973

				Y		N		N		N		Y		55%		45%		Pragma Consulting Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy offering marketing strategy, consumer and market research services		ERROR:#NAME?		GBP		3.3		2.7								6.0		6.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Response One Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of direct and digital data marketing services		ERROR:#NAME?		GBP		18.1										18.1		18.1		GBP										Oct-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				25.4		2.8		2.7		Oct-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Caterpillar Inc (Market Research and Customer Analytics Operations)		Mahindra Satyam		Apr-08		ERROR:#VALUE!				n/m		n/m		n/m				US-based Market Research and Customer Analytics (MR&CA) operations		ERROR:#NAME?		USD		60.0										60.0		60.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-





				Disclosed		PE/Backed		Specialists		Platform		Analytics

				17		1		0		0		17
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https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

UK-only

																						£





																		Transaction Multiples - Market Research (UK-only)





																		Currency		GBP

																		Max Revenue multiple		50.0x

																		Max EBITDA multiple		100.0x

																		Max EBIT multiple		50.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				Y		N		N		N		N		100%		0%		Charterhouse Research		MIG Global Limited (Next15)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based financial market research consultancy		ERROR:#NAME?		GBP		1.8										1.8		1.8		GBP										Aug-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.4		0.5				Aug-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				N		N		N		N		Y		n/a		n/a		Search Technologies Corp.		Accenture Plc		Aug-17		n/a				n/m		n/m		n/m				US-based technology services company engaged in design, implementation and management of search and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Circle Research Limited		MIG Global Limited (Next15)		Jul-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based B2B market research consultancy		ERROR:#NAME?		GBP		3.0										3.0		3.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.2		0.8				Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/07/12/acquisition-circle-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				N		N		Y		N		N		n/a		n/a		AMA Research Ltd		Barbour ABI		Apr-17		n/a				n/m		n/m		n/m				UK-based provider of market research, data and bespoke reports to the UK construction sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Freemavens		Be Heard		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based  marketing analytics and innovation consultancy		ERROR:#NAME?		GBP		1.7								75%		1.7		2.3		GBP										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7		0.4				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

				N		N		N		Y		N		n/a		n/a		General Advertising & Marketing Measaurement & Analysis Associated Limited		mTAB LLC		Feb-17		n/a				n/m		n/m		n/m				UK-based provider of software for the analysis and presentation of survey research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		91%		9%		Spend360 International Limited		Coupa Software Inc.		Jan-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based data analytics company which provides solutions that uses deep machine learning and artificial intelligence to structure and cleanse data in a format that is usable to finance and procurement professionals		ERROR:#NAME?		USD		10.1		1.0								11.1		11.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		Y		N		n/a		n/a		Imagini Europe Limited		Nielsen Holdings N.V.		Dec-16		n/a				n/m		n/m		n/m				UK-based provider of software for marketing research and social networking		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		HPI Research (85%)		Next15		Nov-16		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research agency		ERROR:#NAME?		GBP		1.3								85%		1.3		1.5		GBP										Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.4		0.2				Sep-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Ipsos SA (Agriculture and Animal health business based in North America)		Kynetec		Nov-16		n/a				n/m		n/m		n/m				Canada and US-based business engaged in market research related to agriculture and animal health business owned by Ipsos SA		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		RONIN Corporation		Fat Media Limited		Nov-16		n/a				n/m		n/m		n/m				US-based company engaged in market research business		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Cardinal Path Inc		Dentsu Aegis Network Limited		Mar-16		n/a				n/m		n/m		n/m				US-based digital data analytics firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		eDigitalResearch Ltd.		Maru Group Limited		Feb-16		n/a				n/m		n/m		n/m				UK-based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Douglas Westwood Limited		Westwood Global Energy Group 		Dec-15		n/a				n/m		n/m		n/m				UK-based company provides market research and consulting services to the energy industry worldwide		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		Y		N		N		n/a		n/a		Kynetec		Inflexion Private Equity Partners LLP		Nov-15		n/a				n/m		n/m		n/m				UK-based market research and consulting business that specialises in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		more2 Limited		Fidelity Growth Partners		Sep-15		n/a				n/m		n/m		n/m				UK-based company engaged in providing data analytics and marketing consultancy services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		FSP Retail		St. Ives Plc		Aug-15		n/a				n/m		n/m		n/m				UK-based consulting firm providing retail and customer research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Dataline Software Limited		IMS Health Holdings, Inc.		May-15		n/a				n/m		n/m		n/m				UK-based a provider of Big Data analytics for healthcare		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		75%		25%		Morar Consulting		Next15		Dec-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research consultancy		ERROR:#NAME?		GBP		1.4		0.5						75%		1.8		2.4		GBP										Dec-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7						Dec-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

				Y		PE		Y		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		The Planning Shop International Limited		Adelphi Group Limited		Sep-14		n/a				n/m		n/m		n/m				UK-based healthcare brand and research agency. It offers consumer marketing and pharmaceutical market research, and brand solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Invati Insights Pvt Ltd (51% Stake)		Cyient Ltd		Aug-14		ERROR:#VALUE!				n/m		n/m		n/m				India-based data analytics firm		ERROR:#NAME?		USD		5.0								51%		5.0		9.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Harris Interactive AG; Harris Interactive SAS; Harris Interactive UK Ltd.		Toluna Group Limited		Jul-14		n/a				n/m		n/m		n/m				France-based company providing online market research services; Germany-based company providing online market research services; UK-based company providing online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		The New Wave Research Ltd.		ACNielsen Corporation		Apr-14		n/a				n/m		n/m		n/m				Israel-based company that provides market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		The Data Republic, S.L.		The Kantar Group Limited		Apr-14		ERROR:#VALUE!				n/m		n/m		n/m				Spain-based social media data analytics company engaged in developing online platform and suite of tools for monitoring and analyzing real-time data across TV shows and commercials which helps in media planning, audience research and commissioning		ERROR:#NAME?		EUR		4.5										4.5		4.5		EUR										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				0.2		-0.1		-0.1		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				N		N		N		N		Y		n/a		n/a		SecondSync Ltd.		Twitter, Inc.		Mar-14		n/a				n/m		n/m		n/m				UK-based provider of data analytics on television broadcasts		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		12%		88%		Decision Fuel		YouGov Plc		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				Hong Kong-based market research and technology company		ERROR:#NAME?		GBP		0.6		4.4								5.0		5.0		GBP										Mar-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP						0.5				Mar-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdf

				N		N		N		N		Y		n/a		n/a		ElisaDBI		Havas Media France SA		May-13		n/a				n/m		n/m		n/m				UK based data analytics consultancy company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		49%		51%		pH Associates Limited		Chime Communications Limited		Oct-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy providing market access and data to the pharmaceutical industry		ERROR:#NAME?		GBP		6.9		7.1								14.0		14.0		GBP				1.1								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.8		1.4		1.3		Dec-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Data2Decisions Limited		Dentsu Aegis Network Limited		Aug-12		n/a				n/m		n/m		n/m				UK-based marketing effectiveness analytics consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Aegis Group Plc (85%)		Dentsu Inc.		Jul-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based media and digital communications group		ERROR:#NAME?		GBP		2,689.4								85%		2,689.4		3,164.0		GBP						128.4				Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1,135.0		216.1		147.8		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		68%		32%		Harvey Walsh Limited (51%)		Open Health Communications LLP		May-12		n/a				n/m		n/m		n/m				UK-based provider of market access and data services to the pharmaceutical industry		n/a				4.1		1.9						51%		6.0		11.7		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		IMS Research		IHS Markit		Mar-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of market research and consultancy to the global electronics industry		ERROR:#NAME?		USD		46.0										46.0		46.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		65%		35%		Incite Marketing Planning Limited		St. Ives Plc		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based marketing consulting firm		ERROR:#NAME?		GBP		11.4		6.1								17.5		17.5		GBP										Feb-12		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.5		2.0		1.9		Feb-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973

				N		N		N		N		N		n/a		n/a		TNS OBOP (40% Stake)		TNS		Nov-11		n/a				n/m		n/m		n/m				Poland based market research agency providing market research information and analysis		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Essential Research		Future Thinking Limited
(Next Wave Partners)		Sep-11		n/a				n/m		n/m		n/m				UK-based full-service market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		55%		45%		Pragma Consulting Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy offering marketing strategy, consumer and market research services		ERROR:#NAME?		GBP		3.3		2.7								6.0		6.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Retail Eyes (UK) Limited		Market Force Information, Inc.		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company that provides market research services		ERROR:#NAME?		GBP		8.0										8.0		8.0		GBP										Mar-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.7		0.9		0.8		Mar-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Response One Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of direct and digital data marketing services		ERROR:#NAME?		GBP		18.1										18.1		18.1		GBP										Oct-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				25.4		2.8		2.7		Oct-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		WorldOne, Inc.		Kennet Partners Limited		Sep-11		n/a				n/m		n/m		n/m				US-based provider of global healthcare data services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		Global Market Insite, Inc.		The Kantar Group Limited		Sep-11		n/a				n/m		n/m		n/m				US based company engaged in providing integrated market intelligence solutions to market research companies and enterprises		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Synovate Limited		Ipsos SA		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing support and comprehensive suite of research solutions		ERROR:#NAME?		GBP		525.0										525.0		525.0		GBP										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				62.4		4.4		2.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials need to be double checked

				N		PE backed		N		N		N		n/a		n/a		Munro Global Limited
(Incl. FDS and Maven)		Future Thinking Limited
(Next Wave Partners)		Apr-11		n/a				n/m		n/m		n/m				UK-based group providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		20%		80%		Definitive Insights, Inc		YouGov Plc		Apr-11		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research and consulting company, providing research driven market intelligence and insights		ERROR:#NAME?		GBP		0.6		2.4								3.0		3.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Smithers Pira Ltd.		The Smithers Group, Inc.		Dec-10		n/a				n/m		n/m		n/m				UK based provider of market research and strategic/technical consulting services for packaging, printing, and paper industry supply-chains 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		EMS Research Limited		M3 USA Corporation		Nov-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing medical fieldwork		ERROR:#NAME?		GBP		5.0										5.0		5.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9						Jun-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Lorien Customer Focus Limited		TTi Global 		Oct-10		n/a				n/m		n/m		n/m				UK based market research and customer satisfaction firm having interest in automotive sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		SP Market Research Limited		Future Thinking Limited
(Next Wave Partners)		Sep-10		n/a				n/m		n/m		n/m				UK based market research company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		32%		68%		Intrepid Consultants Inc		Alterian Plc		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based social media analytics and market research consultancy		ERROR:#NAME?		GBP		3.5		7.4								10.9		10.9		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		46%		54%		The Harrison Group		YouGov Plc		Aug-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based strategic marketing consulting and research services firm		ERROR:#NAME?		USD		6.0		7.0								13.0		13.0		USD										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				9.6		0.3				Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		panelbiz GmbH		Bilendi		Aug-10		n/a				n/m		n/m		n/m				Germany based online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Screen Digest Limited		iSuppli Corporation		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of data and analysis on global media markets		ERROR:#NAME?		USD		18.7										18.7		18.7		GBP										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9		0.4		0.2		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		BioTrends Research Group Inc		Decision Resources Group		Jan-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based company providing market research to pharmaceutical manufacturers in pharmaceutical sector		ERROR:#NAME?		USD		17.5										17.5		17.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		n/a		n/a		Research Now Plc		e-Rewards Inc		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		22%		78%		Clear Horizons		YouGov Plc		Apr-09		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research firm		ERROR:#NAME?		USD		0.6		2.1								2.7		2.7		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD										Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		Kynetec		GfK SE		Mar-09		n/a				n/m		n/m		n/m				UK-based market research and consulting business that specializes in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		RPCushing Group Ltd (Majority Stake)		Aspire Global Network Limited		Jan-09		n/a				n/m		n/m		n/m				UK based provider of recruitment consultancy solutions to the market research and analysis & information sectors		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		The Oxford Research Agency		Next Wave Partners		Apr-08		n/a				n/m		n/m		n/m				UK-based market research services provider		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		Y		N		100%		0%		Compete Inc		TNS		Mar-08		ERROR:#VALUE!				n/m		n/m		n/m				US-based digital intelligence company and online market research firm		ERROR:#NAME?		USD		150.0										150.0		150.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				14.9						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		Cima Group		Synovate Limited		Jan-08		n/a				n/m		n/m		n/m				Chile based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		2CV Limited		Cello Group Plc		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consumer market research consultancy		ERROR:#NAME?		GBP		5.4										5.4		5.4		GBP				0.5						May-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.9		0.7		0.7		May-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		68%		32%		Zapera Com AS		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Denmark-based provider of online research services		ERROR:#NAME?		GBP		7.3		3.5								10.8		10.8		GBP				0.6		2.0				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.6						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Polimetrix Inc (68%)		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based online, political and social research agency		ERROR:#NAME?		USD		24.1								68%		24.1		35.4		GBP										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		87%		13%		Psychonomics AG		YouGov Plc		Jul-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based market research company		ERROR:#NAME?		EUR		20.8		3.0								23.8		23.8		EUR				0.6						Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				13.6		1.4		1.1		Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Intelligent Results		First Data Corporation		Feb-07		n/a				n/m		n/m		n/m				US based customer data analytics and decision management software company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		All Global Limited		WPP Plc		Jan-07		n/a				n/m		n/m		n/m				UK based data collection company providing the market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-





				Disclosed		PE/Backed		Specialists		Platform		Analytics
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https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morarhttp://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdfhttps://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
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Data Analytics Platforms / Software

SAS AND DATA ANALYTICS ARE THE NEW DARLINGS

1

2

3

KEY TRANSACTIONS IN 2018

SAP’s acquisition of Qualtrics for c. 
£7bn.

Insight Venture Partner’s 
acquisition of Quantum Metric for 
c. £19m

Synnex’s takeover of Convergys 
Corporation (CXP analytics for 
contact centres  for c. £2.0bn.

Source: Strata
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												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



				iClinix		Ascribe

				StaffPlan		ACS

				LiquidLogic		System C



		5		Alphameric Hospitality Limited		Torex Hospitality Solutions		Jun-2008		£17.0m		1.1 x		n/a		n/a		n/a				UK based company offering enterprise and business Solutions; UK based company offering software for hospitality services

		6		OpenAir		NetSuite, Inc		Jun-2008		£16.0m		n/a		n/a		n/a		n/a				US based provider of on-demand Services Automation software; US based listed vendor of on-demand, integrated business management software suites

		7		Northgate Information Solutions		Kohlberg Kravis Roberts & Co.		Mar-2008		£970.0m		2.8 x		21.2 x		22.7 x		21.3 x				Listed UK computer services company; US private equity firm

		8		Coda Plc		Agresso Limited		Feb-2008		£158.0m		2.9 x		n/a		n/a		n/a				Listed UK based provider of accounting and procurement systems; UK subsidiary of Dutch provider of software and web solutions

		9		NSB Retail Systems Plc		Epicor Software Corporation		Feb-2008		£143.0m		3.2 x		11.0 x		14.8 x		25.9 x				Listed Canada based supplier of software products and services to the retail market

		10		Vega Group Plc		Finmeccanica SpA		Feb-2008		£71.0m		1.1 x		12.5 x		14.3 x		19.3 x				Listed UK based engineering company focusing on engineering and software systems for space applications

		11		Workstream Inc.
(formerly known as E-cruiter.com)		Empagio		Feb-2008		£24.0m		1.6 x		n/a		n/a		n/a				Listed US based talent management software company; US based provider of payroll and human resources software

		12		Business Objects SA		SAP AG		Jan-2008		£2634.0m		4.1 x		27.0 x		43.8 x		72.1 x				Listed France based intelligence software company

		13		Accero Inc. 
(formerly known as Hewitt (Cyborg business unit))		Vista Equity Partners		Jan-2008		£25.0m		n/a		n/a		n/a		n/a				US based licensed payroll and HR software services firm

		14		Broech Corporation		Rolta India		Jan-2008		£23.0m		0.9 x		n/a		n/a		n/a				US based IT consulting company specialising in ERP applications, database and business intelligence solutions, based on Oracle technologies; India based provider of IT solutions and services

		15		Horosmart SA		Amano Corporation		Dec-2007		£35.0m		2.0 x		n/a		25.8 x		n/a				French time information systems developer/retailer and card system developer/retailer for Omnibadges; Listed Japanese manufacturer of measuring and controlling devices

												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



		16		VantagePoint Systems, Inc.
(formerly Technology Growth Partners) 		Solarsoft Business Systems		Nov-2007		£5.0m		0.8 x		6.1 x		7.3 x		17.3 x				Canada based provider of  resource planning software for the packaging industry; Canada based manufacturer of computer software products

		17		KCS		Sage Group plc		Oct-2007		£20.0m		n/a		n/a		n/a		n/a		3		UK based provider of HRM software and consultancy services 

		18		Captor*		Kronos Inc		Jun-2007		£8.0m		0.9 x		25.4 x		n/a		n/a		3		UK based provider of HRM software and consultancy services 

		19		Computer Software Group Plc; IRIS Software Group Limited		Hellman & Friedman LLC		Jun-2007		£500.0m		n/a		n/a		n/a		n/a		0		UK based software solutions provider; UK provider of business software, provider of tax, accounts and practice software to the accounting profession.

		20		Snowdrop Systems Limited		The Sage Group plc		May-2007		£17.0m		2.3 x		n/a		n/a		n/a		3		UK based provider of HRM software and consultancy services 

		21		Kronos		Hellman & Friedman Capital Partners IV		Mar-2007		£869.7m		2.8 x		25.7 x		15.8 x		40.7 x		0		Application software products, Business support services

		22		Systems Union Plc		Infor		Aug-2006		£236.0m		2.1 x		14.1 x		27.8 x		17.6 x		0		UK-based provider of financial and performance management solutions including budgeting, reporting, business intelligence and a comprehensive suite of financial applications

		23		Baeurer GmbH		Sage Group plc		Jun-2006		£16.0m		1.0 x		13.3 x		n/a		n/a		4		Baeurer GmbH is a German provider of ERP software

		24		Visma ASA		HgCapital		Apr-2006		£380.2m		2.1 x		21.9 x		26.0 x		n/a		5		Business Software and Outsourcing

		25		Adonix Group		Sage Group plc		Nov-2005		£78.0m		1.8 x		n/a		8.2 x		n/a		7		Adonix is a French provider of enterprise resource planning software and services to mid-market companies

		26		Geac Computer Corporation		Golden Gate Capital (Infor)		Nov-2005		£446.0m		1.7 x		7.5 x		8.8 x		12.8 x		8		Listed Canada based enterprise software company

		27		Byte Software House S.p.A.		MBO, backed by MCC-Sofipa		Sep-2005		£42.0m		1.2 x		7.0 x		n/a		n/a		9		Italy based designer of software solutions (Human Resources Management, Corporate security, Shareholder Management and ERP systems)

												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



		28		Cogestib		Sage Group plc		Sep-2005		£8.0m		0.8 x		6.6 x		15.4 x		28.3 x		10		Cogestib are a French supplier of accounting and business management software to small and medium-sized businesses

		29		Logic Control SA		Sage Group plc		Jun-2005		£55.0m		2.0 x		n/a		14.5 x		n/a		11		Logic Control are a Spanish developer and seller of business management software

		30		Intentia		Lawson Software		Jun-2005		£237.0m		1.1 x		11.4 x		23.1 x		58.2 x		12		Swedish enterprise solutions provider

		31		Mapics		Infor		Jan-2005		£169.0m		1.8 x		9.3 x		17.3 x		29.6 x		35		Mapics is a listed US based solutions provider focused on manufacturing

		32		Simultan AG		Sage Sesam Ltd		Jan-2005		£10.0m		1.0 x		n/a		20.0 x		n/a		14		Simultan AG are a Swiss provider of accounting and payroll solutions

		33		Econet		Visma		Dec-2004		£2.4m		1.2 x		n/a		11.4 x		n/a		15		Econet is a Finnish provider of business administration solutions

		34		Iris Software		HgCapital		Jul-2004		£102.0m		6.4 x		21.0 x		21.3 x		25.8 x		16		Iris Software are a UK-based provider of tax, accounts and practice software to the accounting profession

		35		P&I AG		Carlyle		Jul-2004		£37.0m		1.5 x		8.3 x		17.8 x		46.2 x		17		P&I AG is a German provider of HR and payroll software

		36		CCMX		Cegid SA		Jun-2004		£38.0m		0.6 x		6.7 x		20.6 x		21.5 x		18		CCMX are a French supplier of software and related services

		37		Parere		WM-data		Mar-2004		£33.0m		2.0 x		10.1 x		11.4 x		16.9 x		20		Parere is a Swedish provider of payroll software

		38		RebusHR		Northgate Information Solutions		Jan-2004		£153.0m		2.1 x		n/a		14.7 x		n/a		21		RebusHR is a human resource outsourcing firm providing HR, payroll and employee information services

												Exit Multiples

				Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description



		39		ACCPAC International plc		Sage Group plc		Dec-2003		£60.0m		1.2 x		n/a		10.3 x		n/a		22		ACCPAC is a US-based ERP accounting software provider

		40		Scala Business Solutions		Epicor Software Corporation		Nov-2003		£51.6m		1.2 x		8.2 x		13.2 x		21.3 x		23		Netherlands based developer of ERP software

		41		PWA Group		Northgate Information Solutions		Nov-2003		£4.0m		0.6 x		n/a		n/a		n/a		24		PWA Group is a UK mid-market HR and payroll solutions provider

		42		ROI Systems		Epicor Software Corporation		Jul-2003		£12.7m		1.0 x		n/a		n/a		n/a		25		Manufacturing Software

										Averages:		1.8 x		13.7 x		17.8 x		29.7 x

										Averages ex hi/lo:		1.7 x		13.4 x		17.1 x		27.8 x

										Std dev		1.2 x		7.2 x		8.0 x		16.5 x

										Median		1.6 x		11.2 x		15.6 x		23.7 x

										Count		34 x		20 x		24 x		16 x

										Strata range:		1.2x-1.6x		10.0x-13.0x





18-Sep-09

				Healthcare		25

				WFM		22

				ERP		1

				HCM		6

				Payroll		2

				TOTAL		56

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				 Target Description		Buyer Description		Source		Currency of Deal		Upfront Consideration		Earnouts		Total Transaction Value		Cash Acquired with business		Debt acquired with business		Enterprise Value		Revenue		EBITDA		EBIT		Earnings		EPS		YE		YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

				Healthcare		Eclipsys		Allscriptes Healthcare		Aug-10

				WFM		primion AG		Azkoyen SA		Sep-08		n/a												German based provider of access control hardware and software

				Healthcare		The CSC Group		Hyland Software 		Sep-10		n/a												US based provider of business and clinical healthcare software and document conversion services

				Healthcare		Rx Systems		EMIS Group		Aug-10		$15.49m												a pharmacy software and services company		UK-based supplier of healthcare software to GPs

						TBC		Greenway Medical Technologies																Greenway Medical Technologies could announce first acquisition in 60 days, CFO says  - Jul-10

				Healthcare		Conseil Informatique de la Metropole (CIM)		DL Software		Jul-09														France based company specialized in management software for the health sector		French software developer

				Healthcare		T-Systems (x% investment)		Francisco Partners		Apr-10														Provider of clinical documentation solutions for hospital emergency departments

				Healthcare		LYNX Medical		Francisco Partners

				Healthcare		Quadramed		Francisco Partners		Dec-09

				Healthcare		Healthland		Francisco Partners

				Healthcare		AdvancedMD Software		Francisco Partners

		0		BI		Anodyne Health Partners		athenahealth, Inc		Oct-09

		0		BI		ClarityMatters Inc		Kronos Inc		Apr-06		n/a		n/a		n/a		n/a		n/a				US based business analytics consulting firm and IT services firm specialising in workforce analytics. It provides business intelligence, data warehousing, data management, analytic applications, and dashboards and portal deployment

		1		ERP		Data Technology Group Limited		Innovise plc		Jun-07		£4.4m		2.0 x		13.2 x		13.8 x		16.9 x				UK based provider of IT solutions and professional support services, specialising in Enterprise Resource Planning ("ERP") and business to business integration software				AAB 18-Sep-09																												Dec-06		2.198		0.334		0.32		0.261				RNS Announcement 29-Jun-07

		0		HCM		Learn.com 		Taleo Corporation		Aug-10		$125.0m						n/a		n/a				US based provider of talent management software

		0		HCM		Vurv Technology Inc		Taleo Corporation		May-08		$128.8m		n/a		n/a		n/a		n/a				US based provider of talent management software

		0		HCM		Deploy Solutions Inc		Kronos Inc		Oct-07		n/a		n/a		n/a		n/a		n/a				US based provider of selection and hiring software

		0		HCM		StraightSource		Kenexa Corporation		Jun-07		$14.3m		n/a		n/a		n/a		n/a				US based company engaged in recruitment process outsourcing (RPO) services

		0		HCM		RTIX		Ultimate Software Group		Oct-06		n/a		n/a		n/a		n/a		n/a				UK based provider of performance management and competency-based talent management

		0		HCM		BrassRing LLC		Kenexa Corporation		Oct-06		£105.0m		n/a		n/a		n/a		n/a				US based provider of software and outsourcing services in the talent management industry

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed																												YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

				Healthcare		Picis, Inc.		Ingenix		Jul-10														US based provider of health information solutions for the high-acuity areas of hospitals that enable sustained delivery of clinical, financial, and operational results in the acute care areas of the hospital		Health information technology and services company		AAB 23-Jul-10																												2008		115										Ingenix Press release 22-Jul-10
http://www.ingenix.com/News/Article/168/
mergermarket source for revenues 2008

				Healthcare		Premier Medial Group		Capita Group plc		Jun-10		£60.0m												UK based provider of medical reporting and
screening services

		0		Healthcare		ScriptSwitch Limited		UnitedHealth Group Inc		Nov-09		50		5.0 x										UK based medicine prescribing software company		US based provider of health care plans and services

		1		Healthcare		iClinix		Ascribe plc		Jul-09		n/a		n/a		n/a		n/a		n/a				Australian provider of Clinical information systems. Software for the management of the "hand-over period" following surgery
				AAB 18-Sep-09																																								http://www.manchestereveningnews.co.uk/news/business/s/1124297_ascribes_oz_deal_

		1		Healthcare		LiquidLogic		System C Healthcare plc		Jul-09		£14.2m		2.2 x		15.8 x		n/a		n/a				UK based provider of software and related services to the social care sector				AAB 18-Sep-09																												Mar-09		6.5		0.9								http://www.systemc.com/news/archive/system-c-healthcare-plc-builds-uk-s-first-major-health-and-social-services-supplier-through-acquisition-of-liquidlogic-16-july-2009.html

		1		Healthcare		B-Plan		CACI		Mar-09		n/a		n/a		n/a		n/a		n/a				UK based provider of activity based costing software				AAB 18-Sep-09																												Jun-07		3.534		0.473		0.366						http://www.caci.co.uk/353.aspx
B-Plan AR Jun-07

		1		Healthcare		Ascribe plc		ECI Partners		Dec-08		£32.9m		1.9 x		6.9 x		8.1 x		0.1 x				UK based provider of clinical management and prescribing software to accident and emergency units and hospital pharmacies				AAB 18-Sep-09																												Jul-08		17.4		4.75		4.04		2.43		28		Annual Report Jun-08.
Company press release 17-Dec-08

		0		Healthcare		Practice Partner (formerly Physician Micro Systems, Inc.)		McKesson Corporation		Feb-07		n/a		n/a		n/a		n/a		n/a				US based provider of software for electronic health records, medical billing and appointment scheduling

		1		Healthcare		H.E. Information Systems Limited		Ascribe plc		Jun-06		£6.5m		2.6 x		n/a		n/a		n/a				UK supplier of clinical and information management software				AAB 18-Sep-09																												Mar-05		2.5										RNS Announcement 30-Jun-06

		1		Healthcare		Jade Health		Ascribe plc		May-06		£3.4m		1.5 x		n/a		n/a		n/a				New Zealand based provider of IT solutions to hospitals and health service organisations				AAB 18-Sep-09																												Dec-05		2.3										RNS Announcement 11-May-06

		1		Healthcare		Barwick Systems Limited		Ascribe plc		Mar-06		£2.0m		2.8 x		n/a		n/a		n/a				UK based provider of patient administration systems to NHS hospitals				AAB 18-Sep-09																												Mar-05		0.707										RNS Announcement 15-Mar-06

		0		Healthcare		Park Systems Limited		Ascribe plc		Jun-05		£0.4m		1.6 x		n/a		n/a		n/a				UK based provider of retail pharmacy computer systems				AAB 18-Sep-09																												Mar-05		0.246										RNS Announcement 22-Jun-05

		1		Healthcare		Footman Walker Limited		Ascribe plc		May-05		£2.6m		2.1 x		n/a		n/a		n/a				UK based supplier of information systems into A&E and minor injury units				AAB 18-Sep-09																												Apr-04		1.24										RNS Announcement 23-May-05

		0		Healthcare		Consica		System C Healthcare plc				n/a		n/a		n/a		n/a		n/a

		0		Healthcare/BI		MediQual		Quantros 		Nov-09		n/a		n/a		n/a		n/a		n/a

		1		Payroll		Accero Inc. (formerly known as Hewitt (Cyborg business unit))		Vista Equity Partners LLC		Jan-08		£50.0m		n/a		n/a		n/a		n/a

		1		Payroll		Supporta (Payroll division)		McKesson Corporation		May-07		£3.7m		0.6 x		n/a		4.6 x		n/a				UK based payroll services of Supporta plc				AAB 21-Sep-09																												Mar-07		6.2				0.8						Supporta Press release 4-May-07

		1		WFM		Kronos Inc		Hellman & Friedman Capital Partners		Mar-07		$1,701m		2.9 x		19.1 x		26.9 x		1308.4 x				US provider of workforce management solutions				AAB 18-Sep-09																												Dec-06		578.2		88.86		63.3		1.3		55

		1		WFM		Per-Se Technologies, Inc. (formerly Medaphis Corporation)		McKesson Corporation		Nov-06		$1,156m		4.0 x		27.7 x		37.1 x		22.7 x				US based provider of physician practice management services through a combination of human talent and software

		1		WFM		Labor Solutions International		Workplace Systems International Plc (formerly TeleWork Systems)		Sep-05		£6.0m		2.5 x		n/a		n/a		n/a				US based US based Workforce Management (WFM) consulting firm				AAB 21-Sep-09																												Dec-04		2.4										Workplace press release 14-Sep-05

		1		WFM		AD OPT Technologies		Kronos Inc		Oct-04		£53.9m		1.8 x		12.6 x		15.2 x		22.6 x				Canadian provider of advanced workforce planning, scheduling, and management solutions																																Dec-04

		0		WFM		P&I Personal und Informatik AG		Carlyle European Ventures		Jun-04		£57.0m		1.4 x		7.7 x		16.7 x		43.4 x				German personnel management solution specialists

				Healthcare		Phase Forward		Oracle		Apr-10		$645m												Web-based clinical trial data collection and management software and services, SaaS, Electronic data capture

				Healthcare		Symyx		Accelrys		Apr-10		$335m												US based provider of electronic laboratory notebook, decision support software, chemical informatics and sourcing databases for R&D companies		US based developer of scientific business intelligence software and solutions for the life sciences, energy, chemicals, aerospace, and consumer products industries

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed																												YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

		0		WFM		Time Care AB		Allocate Software plc		Dec-09		£9.7m		1.5 x		7.6 x		8.4 x		n/a				Swedish based provider of workforce management software to the healthcare sector		UK based provider of workforce management software to the healthcare, maritime and defense sectors																														Dec-09		6.32		1.27		1.15

		0		WFM		Clearview Staffing Software		API Healthcare		Dec-09		n/a		n/a		n/a		n/a		n/a				US based workforce management provider of software for healthcare staffing agencies to recruit, credential, schedule and pay temporary staff		US based provider of human capital management solutions to the healthcare industry

				WFM		Stromberg LLC		Kronos Inc		Oct-09		n/a		n/a		n/a		n/a						US based time and attendance software solutions provider for mid to large sized businesses

		1		WFM		StaffPlan		Advanced Computer Software  Group (ACS)		Jul-09		£1.4m		0.9 x		n/a		n/a		n/a				UK based provider of hosted advanced rostering and administration software and the Connect solution, a PDA-based point of care system				AAB 18-Sep-09																												Mar-09		1.48										http://www.advcomputersoftware.com/acs/investors/announcements/rnsitem?id=1247637629nRnsO6635V&t=popup

		1		WFM		Baum, Hart and Partners		Allocate Software plc (formerly Manpower Software plc)		Dec-08		£2.2m		1.2 x		2.8 x		2.9 x		n/a				UK based provider of software for the management of temporary staff in the UK healthcare and education markets				AAB 21-Sep-09																												Mar-08		1.8		0.79		0.75						ALL announcement 10-Dec-08

		0		WFM		API Healthcare		Francisco Partners		Nov-08		n/a		n/a		n/a		n/a		n/a				US based provider of human capital management solutions to the healthcare industry		US based private equity firm

		0		WFM		MBH Solutions Inc.		RCM Technologies Inc		May-08		n/a		n/a		n/a		n/a		n/a				US based provider of workforce management solutions and services

		1		WFM		Key IT Systems Limited		Allocate Software plc (formerly Manpower Software plc)		Apr-08		£0.8m		1.8 x		n/a		n/a		n/a				UK based provider of software for the management of temporary staff in the NHS				AAB 21-Sep-09																												May-08 - annualised to ALL		0.467										ALL announcement 7-Apr-08

		1		WFM		Workstream Inc (formerly known as E-cruiter.com)		Empagio, Inc.		Feb-08		£48.5m		2.3 x		n/a		n/a		n/a				Canada based provider of enterprise workforce management solutions and services				AAB 18-Sep-09																												May-09		21.544		-1.53		-3.068						10K May-09.
Mergermarket's estimate of shareprice on day of acquisition

		1		WFM		iEmployee		Asure Software		Sep-07		£10.7m		1.8 x		n/a		n/a		n/a				US based company that develops workforce management solutions software				AAB 18-Sep-09																												n/a		6										Press release 13-Sep-07
http://phx.corporate-ir.net/phoenix.zhtml?c=75983&p=irol-newsArticle&ID=1051183&highlight=

		1		WFM		Workbrain Corporation		Infor Global Solutions European Finance, S.A.R.L.		Apr-07		£227.0m		2.4 x		n/a		n/a		n/a				Canada based workforce management software provider				AAB 18-Sep-09																												Dec-06		96.509		-3.286		-4.264						Infor Press Release 2-Apr-07
Workbrain AR Dec-06

		0		WFM		People Business Network Inc.		Vurv Technology Inc		Jan-07		n/a		n/a		n/a		n/a		n/a				US based company that provides workforce optimization solutions

		0		WFM		ClearPoint Business Resources, Inc.   		 Terra Nova Acquisition Corporation		Aug-06		£35.6m		0.5 x		10.4 x		19.2 x		n/a				US based provider of workforce management solutions				AAB 18-Sep-09																												?		48.87		2.55		1.38		-0.7

		1		WFM		Unicru Inc		Kronos Inc		Jul-06		$150.0m		n/a		n/a		n/a		n/a				US provider of staffing software solutions

		0		WFM		Bluecube Software, Inc		RedPrairie Corporation		Jun-06		n/a		n/a		n/a		n/a		n/a				US based workforce management software company

		1		WFM		IEX Corporation		NICE Systems Ltd		Apr-06		£200.0m		n/a		n/a		n/a		n/a				US based provider of contact center workforce management and optimization technology
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						Business Systems Group Holdings Plc		Advanced Computer Software  Group (ACS)																UK based company offering business solutions, products and services throughout the entire technology lifecycle
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				Healthcare		25

				WFM		22

				ERP		1

				HCM		6

				Payroll		2

				TOTAL		56

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				 Target Description		Buyer Description		Checked		Source		Currency of Deal		Upfront Consideration		Earnouts		Total Transaction Value		Cash Acquired with business		Debt acquired with business		Enterprise Value		Revenue		EBITDA		EBIT		Earnings		EPS		YE		YE		Rev		EBITDA		EBIT		EPS		offer per share		Source

				Healthcare		Eclipsys		Allscriptes Healthcare		40,391

				WFM		primion AG		Azkoyen SA		39,692														German based provider of access control hardware and software										n/a

				Healthcare		The CSC Group		Hyland Software 		40,422														US based provider of business and clinical healthcare software and document conversion services										n/a

				Healthcare		Rx Systems		EMIS Group		40,391														a pharmacy software and services company		UK-based supplier of healthcare software to GPs								15

						TBC		Greenway Medical Technologies																Greenway Medical Technologies could announce first acquisition in 60 days, CFO says  - Jul-10

				Healthcare		Conseil Informatique de la Metropole (CIM)		DL Software		39,995														France based company specialized in management software for the health sector		French software developer

				Healthcare		T-Systems (x% investment)		Francisco Partners		40,269														Provider of clinical documentation solutions for hospital emergency departments

				Healthcare		LYNX Medical		Francisco Partners

				Healthcare		Quadramed		Francisco Partners		40,148

				Healthcare		Healthland		Francisco Partners

				Healthcare		AdvancedMD Software		Francisco Partners

		-		BI		Anodyne Health Partners		athenahealth, Inc		40,087

		-		BI		ClarityMatters Inc		Kronos Inc		38,808		n/a		n/a		n/a		n/a		n/a				US based business analytics consulting firm and IT services firm specialising in workforce analytics. It provides business intelligence, data warehousing, data management, analytic applications, and dashboards and portal deployment

		1		ERP		Data Technology Group Limited		Innovise plc		39,234		4		n/a		n/a		n/a		n/a				UK based provider of IT solutions and professional support services, specialising in Enterprise Resource Planning ("ERP") and business to business integration software				AAB 18-Sep-09		RNS Announcement 29-Jun-07																2		0		0		0				Dec-06A

		-		HCM		Learn.com 		Taleo Corporation		40,391		125						n/a		n/a				US based provider of talent management software																								(9)

		-		HCM		Vurv Technology Inc		Taleo Corporation		39,569		129		n/a		n/a		n/a		n/a				US based provider of talent management software

		-		HCM		Deploy Solutions Inc		Kronos Inc		39,356		n/a		n/a		n/a		n/a		n/a				US based provider of selection and hiring software

		-		HCM		StraightSource		Kenexa Corporation		39,234		14		n/a		n/a		n/a		n/a				US based company engaged in recruitment process outsourcing (RPO) services

		-		HCM		RTIX		Ultimate Software Group		38,991		n/a		n/a		n/a		n/a		n/a				UK based provider of performance management and competency-based talent management

		-		HCM		BrassRing LLC		Kenexa Corporation		38,991		105		n/a		n/a		n/a		n/a				US based provider of software and outsourcing services in the talent management industry

														Exit Multiples

		Check?		Category		Target		Bidder		Date		Deal Value		Revenue		EBITDA		EBIT		Earnings				Description				Checked and Filed

				Healthcare		Picis, Inc.		Ingenix		40,360														US based provider of health information solutions for the high-acuity areas of hospitals that enable sustained delivery of clinical, financial, and operational results in the acute care areas of the hospital		Health information technology and services company		AAB 23-Jul-10		Ingenix Press release 22-Jul-10
http://www.ingenix.com/News/Article/168/
mergermarket source for revenues 2008																115										Jun-05A

				Healthcare		Premier Medial Group		Capita Group plc		40,330		60												UK based provider of medical reporting and
screening services

		-		Healthcare		ScriptSwitch Limited		UnitedHealth Group Inc		40,118		50		5										UK based medicine prescribing software company		US based provider of health care plans and services

		1		Healthcare		iClinix		Ascribe plc		39,995		n/a		n/a		n/a		n/a		n/a				Australian provider of Clinical information systems. Software for the management of the "hand-over period" following surgery
				AAB 18-Sep-09		http://www.manchestereveningnews.co.uk/news/business/s/1124297_ascribes_oz_deal_

		1		Healthcare		LiquidLogic		System C Healthcare plc		39,995		14		2		16		n/a		n/a				UK based provider of software and related services to the social care sector				AAB 18-Sep-09																												Mar-09A				7		1								http://www.systemc.com/news/archive/system-c-healthcare-plc-builds-uk-s-first-major-health-and-social-services-supplier-through-acquisition-of-liquidlogic-16-july-2009.html

		1		Healthcare		B-Plan		CACI		39,873		n/a		n/a		n/a		n/a		n/a				UK based provider of activity based costing software				AAB 18-Sep-09																												Jun-07		Jun-07		4		0		0						http://www.caci.co.uk/353.aspx
B-Plan AR Jun-07

		1		Healthcare		Ascribe plc		ECI Partners		39,783		33		2		7		8		0				UK based provider of clinical management and prescribing software to accident and emergency units and hospital pharmacies				AAB 18-Sep-09																												Jul-08		Jul-08		17		5		4		2		28		Annual Report Jun-08.
Company press release 17-Dec-08

		-		Healthcare		Practice Partner (formerly Physician Micro Systems, Inc.)		McKesson Corporation		39,114		n/a		n/a		n/a		n/a		n/a				US based provider of software for electronic health records, medical billing and appointment scheduling

		1		Healthcare		H.E. Information Systems Limited		Ascribe plc		38,869		6		3		n/a		n/a		n/a				UK supplier of clinical and information management software				AAB 18-Sep-09																												Mar-05		Mar-05		3										RNS Announcement 30-Jun-06

		1		Healthcare		Jade Health		Ascribe plc		38,838		3		1		n/a		n/a		n/a				New Zealand based provider of IT solutions to hospitals and health service organisations				AAB 18-Sep-09																												Dec-05		Dec-05		2										RNS Announcement 11-May-06

		1		Healthcare		Barwick Systems Limited		Ascribe plc		38,777		2		3		n/a		n/a		n/a				UK based provider of patient administration systems to NHS hospitals				AAB 18-Sep-09																												Mar-05		Mar-05		1										RNS Announcement 15-Mar-06

		-		Healthcare		Park Systems Limited		Ascribe plc		38,504		0		2		n/a		n/a		n/a				UK based provider of retail pharmacy computer systems				AAB 18-Sep-09																												Mar-05		Mar-05		0										RNS Announcement 22-Jun-05

		1		Healthcare		Footman Walker Limited		Ascribe plc		38,473		3		2		n/a		n/a		n/a				UK based supplier of information systems into A&E and minor injury units				AAB 18-Sep-09																												Apr-04		Apr-04		1										RNS Announcement 23-May-05

		-		Healthcare		Consica		System C Healthcare plc				n/a		n/a		n/a		n/a		n/a

		-		Healthcare/BI		MediQual		Quantros 		40,118		n/a		n/a		n/a		n/a		n/a

		1		Payroll		Accero Inc. (formerly known as Hewitt (Cyborg business unit))		Vista Equity Partners LLC		39,448		50		n/a		n/a		n/a		n/a

		1		Payroll		Supporta (Payroll division)		McKesson Corporation		39,203		4		1		n/a		5		n/a				UK based payroll services of Supporta plc				AAB 21-Sep-09																												Mar-07		Mar-07		6				1						Supporta Press release 4-May-07

		1		WFM		Kronos Inc		Hellman & Friedman Capital Partners		39,142		1,701		3		19		27		1,308				US provider of workforce management solutions				AAB 18-Sep-09																												Dec-06		Dec-06		578		89		63		1		55

		1		WFM		Per-Se Technologies, Inc. (formerly Medaphis Corporation)		McKesson Corporation		39,022		1,156		4		28		37		23				US based provider of physician practice management services through a combination of human talent and software

		1		WFM		Labor Solutions International		Workplace Systems International Plc (formerly TeleWork Systems)		38,596		6		3		n/a		n/a		n/a				US based US based Workforce Management (WFM) consulting firm				AAB 21-Sep-09																												Dec-04		Dec-04		2										Workplace press release 14-Sep-05

		1		WFM		AD OPT Technologies		Kronos Inc		38,261		54		2		13		15		23				Canadian provider of advanced workforce planning, scheduling, and management solutions																																Dec-04		Dec-04

		-		WFM		P&I Personal und Informatik AG		Carlyle European Ventures		38,139		57		1		8		17		43				German personnel management solution specialists

				Healthcare		Phase Forward		Oracle		40,269		645												Web-based clinical trial data collection and management software and services, SaaS, Electronic data capture

				Healthcare		Symyx		Accelrys		40,269		335												US based provider of electronic laboratory notebook, decision support software, chemical informatics and sourcing databases for R&D companies		US based developer of scientific business intelligence software and solutions for the life sciences, energy, chemicals, aerospace, and consumer products industries

														Exit Multiples
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		-		WFM		Time Care AB		Allocate Software plc		40,148		10		2		8		8		n/a				Swedish based provider of workforce management software to the healthcare sector		UK based provider of workforce management software to the healthcare, maritime and defense sectors																														Dec-09		Dec-09		6		1		1

		-		WFM		Clearview Staffing Software		API Healthcare		40,148		n/a		n/a		n/a		n/a		n/a				US based workforce management provider of software for healthcare staffing agencies to recruit, credential, schedule and pay temporary staff		US based provider of human capital management solutions to the healthcare industry

				WFM		Stromberg LLC		Kronos Inc		40,087		n/a		n/a		n/a		n/a						US based time and attendance software solutions provider for mid to large sized businesses

		1		WFM		StaffPlan		Advanced Computer Software  Group (ACS)		39,995		1		1		n/a		n/a		n/a				UK based provider of hosted advanced rostering and administration software and the Connect solution, a PDA-based point of care system				AAB 18-Sep-09																												Mar-09		Mar-09		1										http://www.advcomputersoftware.com/acs/investors/announcements/rnsitem?id=1247637629nRnsO6635V&t=popup

		1		WFM		Baum, Hart and Partners		Allocate Software plc (formerly Manpower Software plc)		39,783		2		1		2		2		n/a				UK based provider of software for the management of temporary staff in the UK healthcare and education markets				AAB 21-Sep-09																												Mar-08		Mar-08		2		1		1						ALL announcement 10-Dec-08

		-		WFM		API Healthcare		Francisco Partners		39,753		n/a		n/a		n/a		n/a		n/a				US based provider of human capital management solutions to the healthcare industry		US based private equity firm																																				(9)

		-		WFM		MBH Solutions Inc.		RCM Technologies Inc		39,569		n/a		n/a		n/a		n/a		n/a				US based provider of workforce management solutions and services

		1		WFM		Key IT Systems Limited		Allocate Software plc (formerly Manpower Software plc)		39,539		1		2		n/a		n/a		n/a				UK based provider of software for the management of temporary staff in the NHS				AAB 21-Sep-09																												May-08 - annualised to ALL		May-08 - annualised to ALL		0										ALL announcement 7-Apr-08

		1		WFM		Workstream Inc (formerly known as E-cruiter.com)		Empagio, Inc.		39,479		48		2		n/a		n/a		n/a				Canada based provider of enterprise workforce management solutions and services				AAB 18-Sep-09																												May-09		May-09		22		(2)		(3)						10K May-09.
Mergermarket's estimate of shareprice on day of acquisition

		1		WFM		iEmployee		Asure Software		39,326		11		2		n/a		n/a		n/a				US based company that develops workforce management solutions software				AAB 18-Sep-09																												n/a		n/a		6										Press release 13-Sep-07
http://phx.corporate-ir.net/phoenix.zhtml?c=75983&p=irol-newsArticle&ID=1051183&highlight=

		1		WFM		Workbrain Corporation		Infor Global Solutions European Finance, S.A.R.L.		39,173		227		2		n/a		n/a		n/a				Canada based workforce management software provider				AAB 18-Sep-09																												Dec-06		Dec-06		97		(3)		(4)						Infor Press Release 2-Apr-07
Workbrain AR Dec-06

		-		WFM		People Business Network Inc.		Vurv Technology Inc		39,083		n/a		n/a		n/a		n/a		n/a				US based company that provides workforce optimization solutions

		-		WFM		ClearPoint Business Resources, Inc.   		 Terra Nova Acquisition Corporation		38,930		36		1		10		19		n/a				US based provider of workforce management solutions				AAB 18-Sep-09																												?		?		49		3		1		(1)

		1		WFM		Unicru Inc		Kronos Inc		38,899		150		n/a		n/a		n/a		n/a				US provider of staffing software solutions

		-		WFM		Bluecube Software, Inc		RedPrairie Corporation		38,869		n/a		n/a		n/a		n/a		n/a				US based workforce management software company

		1		WFM		IEX Corporation		NICE Systems Ltd		38,808		200		n/a		n/a		n/a		n/a				US based provider of contact center workforce management and optimization technology
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						Business Systems Group Holdings Plc		Advanced Computer Software  Group (ACS)																UK based company offering business solutions, products and services throughout the entire technology lifecycle
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						Currency





						Output Deal Value		GBP





						NAME		ISO CODE		SYMBOL		DS CODE		Exchange rate to GBP



						EUR		EUR		€		$EURGBP		ERROR:#NAME?

						GBP		GBP		£		$GBPGBP		ERROR:#NAME?

						USD		USD		$		$USDGBP		ERROR:#NAME?

						AUD		AUD		AUD		$AUDGBP		ERROR:#NAME?

						CAD		CAD		CAD		$CADGBP		ERROR:#NAME?

						CHF		CHF		CHF		$CHFGBP		ERROR:#NAME?

						CYP		CYP		CYP		$CYPGBP		ERROR:#NAME?

						CZK		CZK		CZK		$CZKGBP		ERROR:#NAME?

						DKK		DKK		DKK		$DKKGBP		ERROR:#NAME?

						MAD		MAD		MAD		$MADGBP		ERROR:#NAME?

						HUF		HUF		HUF		$HUFGBP		ERROR:#NAME?

						ILS		ILS		ILS		$ILSGBP		ERROR:#NAME?

						INR		INR		INR		$INRGBP		ERROR:#NAME?

						JPY		JPY		¥		$JPYGBP		ERROR:#NAME?

						KRW		KRW		KRW		$KRWGBP		ERROR:#NAME?

						NOK		NOK		NOK		$NOKGBP		ERROR:#NAME?

						NZD		NZD		NZD		$NZDGBP		ERROR:#NAME?

						PLN		PLN		PLN		$PLNGBP		ERROR:#NAME?

						RUB		RUB		RUB		$RUBGBP		ERROR:#NAME?

						SEK		SEK		SEK		$SEKGBP		ERROR:#NAME?

						SGD		SGD		SGD		$SGDGBP		ERROR:#NAME?

						TRL		TRL		TRL		$TRLGBP		ERROR:#NAME?

						TWD		TWD		TWD		$TWDGBP		ERROR:#NAME?

						ZAR		ZAR		ZAR		$ZARGBP		ERROR:#NAME?

						CNY		CNY		CNY		$CNYGBP		ERROR:#NAME?





						Source:

						Capital IQ.





Stats

						Insight and Data Analyics Services		All		Analytics (software)		Analytics (services)		CXP		Insight

				2007		19		21		3		1		1		18

				2008		13		14		3		4		1		9

				2009		8		8		1		2		1		6

				2010		20		22		2		3		1		17

				2011		23		27		5		5		3		18

				2012		13		13		0		4		0		9

				2013		17		22		3		7		3		10

				2014		24		26		3		9		3		15

				2015		25		29		2		11		4		14

				2016		29		35		9		19		6		10

				2017		32		38		6		15		5		17

				2018		44		59		7		19		19		25





2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	19	13	8	20	23	13	17	24	25	29	32	44	







2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	3	3	1	2	5	0	3	3	2	9	6	7	
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Master

		Blank		n/a		n/a														n/a		n/a								n/a				n/m		n/m		n/m						n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a





																								Transaction Multiples - Market Research





																								Currency		GBP

																								Max Revenue multiple		30.0x

																								Max EBITDA multiple		20.0x

																								Max EBIT multiple		20.0x

																								Earnout		Yes





				Enterprise		Enterprise						Sector								Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				value		value		Disclosed?		PE?		specialist		Platform?		Analytics?		CXP?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				(GBPm)		(GBPm)		-		-		-		-		-				(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		elements.at New Media Solutions GmbH		valantic GmbH		Dec-18		n/a				n/m		n/m		n/m				Austria-based provider of digital commerce, customer experience, marketing automation and digital content services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		7,024.4		Y		Y		N		Y		Y		Y		100%		0%			
Qualtrics, LLC			
SAP SE		Nov-18		ERROR:#VALUE!				n/m		n/m		n/m				US based developer of a technology platform that organizations use to collect, manage, and act on experience data		ERROR:#NAME?		EUR		8,000.0										8,000.0		8,000.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				400.0						Dec-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Aura Corporation (UK) Limited		Marque Group		Nov-18		n/a				n/m		n/m		n/m				Australia-based developer of data & analytics, sales, services & aftersales, marketing and loyalty software services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		39.3		N		N		N		N		N		N		100%		0%		Synthesio		Ipsos SA		Oct-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of social media analytics		ERROR:#NAME?		USD		50.0										50.0		50.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				20.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Ember Group		Davies		Oct-18		n/a				n/m		n/m		n/m				UK based provider of customer experience consulting, analytics and digital solutions		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		B2B International		Dentsu Aegis Network Limited		Oct-18		n/a				n/m		n/m		n/m				UK based provider of specialist B2B market research		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		50.0		N		N		N		N		N		Y		100%		0%		Rant & Rave		Updland Software		Oct-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of cloud based customer engagement solutions
(EV/EBITDA multiple is based on a fully integrated EBITDA - including synergies)		ERROR:#NAME?		USD		65.0										65.0		65.0		USD										Oct-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				21.0		9.5				Oct-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		data information intelligence GmbH		The Economist Intelligence Unit Limited		Oct-18		n/a				n/m		n/m		n/m				Germany based provider of healthcare consultancy and market research services focused on the diagnostic, medical devices and imaging market		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Stylelabs		Sitecore		Oct-18		n/a				n/m		n/m		n/m				Belgium-based software company focused on the development of enterprise marketing technology for customer experience		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Pivotal iQ		HG Data		Sep-18		n/a				n/m		n/m		n/m				UK based provider of sourcing intelligence and diagnostic software tools for the ICT industry		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Lissten		Maru Group Limited		Sep-18		n/a				n/m		n/m		n/m				UK based social-listening software provider		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		19.0		N		N		N		N		N		Y		100%		0%		Quantum Metric		Insight Venture Partners
(Series A lead)		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of real-time intelligent digital experience analytics		ERROR:#NAME?		USD		25.0										25.0		25.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		5.5		N		N		N		N		Y		N		100%		0%		Sherpa Consulting AS		Atea AS		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				Norway based provider of business intelligence and data analytics		ERROR:#NAME?		NOK		60.0										60.0		60.0		NOK										Sep-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		NOK				78.0				11.5		Sep-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		45.7		N		N		Y		N		Y		N		n/a		n/a		Navience Healthcare Solutions, LLC		Huntsworth plc		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				US based payer advisory and marketing agency that offers market research and analytics services		ERROR:#NAME?		USD		24.0		ERROR:#NAME?						80%		ERROR:#NAME?		ERROR:#NAME?		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				6.4		3.8				Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Crunch.io, Inc.			YouGov Plc		Sep-18		n/a				n/m		n/m		n/m				US based provider of complete survey data analysis platform that allows market researchers, analysts, and marketers to collaborate and prepare, analyze, visualize and deliver survey data and analysis		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		15.4		Y		N		N		N		Y		N		100%		0%		SuperData Research, Inc.		Nielsen Holdings N.V.		Sep-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of market intelligence on digital games, gaming video content, and virtual/augmented reality across mobile, PC online, console and other digital platforms		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		DMA Institute		Research Now Plc		Aug-18		n/a				n/m		n/m		n/m				Netherlands based provider of software for digital media measurement, relevant audiences and insights to marketers, advertisers and publishers		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Credera		Omnicom Group		Aug-18		n/a				n/m		n/m		n/m				US based marketing technology and ecommerce management consultancy		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		N		Y		n/a		n/a		InteractCRM Solutions Pvt Ltd		Netrix LLC		Aug-18		n/a				n/m		n/m		n/m				US-based customer experience management software company that helps enterprises better connect with customers across multiple modes of communication		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		13.7		N		N		N		N		N		Y		100%		0%		Indigo Slate		Zensar Technologies		Jul-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of digital marketing and CX services and solutions		ERROR:#NAME?		USD		18.0										18.0		18.0		USD										Jul-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				20.0						Jul-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		30.4		N		N		N		N		N		N		100%		0%		GlobalWebindex		Stripes Group
(Series A lead)		Jul-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company		ERROR:#NAME?		USD		40.0										40.0		40.0		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				11.6		0.7		-0.3		Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		92.8		Y		N		N		N		N		Y		100%		0%			GfK SE (CXP, Health and Public Affairs divsions)		Ipsos SA		Jul-18		ERROR:#VALUE!				n/m		n/m		n/m				Germany based company engaged in providing customer research services; Germany based company engaged in providing research services about concept testing, pack testing, product testing and volumetrics and others; Germany based company engaged in providing research about public affairs and public opinion polling		ERROR:#NAME?		EUR		105.0										105.0		105.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				200.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Market Strategies
& Morpace
(Acquired and merged)		STG		Jun-18		n/a				n/m		n/m		n/m				US based market research and consulting firms		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		24.0		N		N		N		N		N		N		81%		19%		WARC		Ascential		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based global digital subscription business that helps brands, agencies and media platforms assess marketing effectiveness across all channels		ERROR:#NAME?		GBP		19.5		4.5								24.0		24.0		GBP										Mar-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.8		2.2				Mar-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		19.6		N		N		N		N		N		Y		100%		0%		Kustomer, Inc		Redpoint Ventures		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				US based publisher of CRM platform for customer experience, service, and support		ERROR:#NAME?		USD		26.0										26.0		26.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		20.0		Y		Y		N		N		N		N		70%		30%		BDRC		BVA		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based company engaged in providing market research consulting services
(Includes £6m earnout)		ERROR:#NAME?		GBP		14.0		6.0								20.0		20.0		GBP										Jun-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				29.6		2.7				Jun-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		14.0		Y		Y		N		N		N		N		100%		0%		BDRC		BVA		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based company engaged in providing market research consulting services
(Excludes £6m earnout)		ERROR:#NAME?		GBP		14.0										14.0		14.0		GBP										Jun-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				29.6		2.7				Jun-18				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		1,948.8		N		N		N		N		Y		Y		100%		0%		Convergys Corporation
(Take private)		Synnex Corporation		Jun-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of contact centre outsourcing and CX analytics		ERROR:#NAME?		USD		2,540.0										2,540.0		2,540.0		USD				207.2		268.6				Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				2,792.0		331.2		197.2		Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Zodiac, Inc		Nike, Inc		Jun-18		n/a				n/m		n/m		n/m				US based consumer data analytics firm		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Epifany (27%)		n/a		Jun-18		n/a				n/m		n/m		n/m				US based provider of customer experience management technology		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		IROResearch Oy			eskisuomalainen Oyj		Jun-18		n/a				n/m		n/m		n/m				Finland based company provides opinion and market research to customers and operating environment		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		19.4		N		N		N		N		N		N		100%		0%		VERTIKOM GmbH		ASM Group SA		Jun-18		ERROR:#NAME?				n/m		n/m		n/m				Germany based company engaged in communications-related services for businesses, including providing market research, digital, sales force, training, audio-video content, sales and personnel promotion & outdoor advertising services		ERROR:#NAME?		EUR		22.2								92%		22.2		24.2														n/a				n/a		n/a		n/a		22.2		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		InSites Consulting		Mentha Capital		May-18		n/a				n/m		n/m		n/m				Belgium based strategic insights consultancy		n/a														0.0		0.0		EUR										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				30.0						Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		SMG Insight		YouGov		May-18		n/a				n/m		n/m		n/m				UK based global sports research agency		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		TEN Tecnologie & Networking Srl		Lutech S.p.A.		May-18		n/a				n/m		n/m		n/m				Italy-based consulting company specialized in the implementation of solutions Customer Relationship Management (CRM) and Customer Experience (CX) in cloud and based modes on the Customer Success Platform created by Salesforce for Marketing , Sales and Service		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Epifany (undisclosed stake)		n/a		Apr-18		n/a				n/m		n/m		n/m				US based provider of customer experience management technology		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		Y		Y		Y		Y		n/a		n/a		Delighted		Qualtrics		Apr-18		n/a				n/m		n/m		n/m				US based developer of CX measurement and rating software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		WatchLAB (San Francisco operations)		Focus Pointe Global		Apr-18		n/a				n/m		n/m		n/m				San Francisco operations of watchLAB, a qualitative research company		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		13.0		N		N		N		N		N		N		100%		0%		Priori Data		appScatter Group		Apr-18		ERROR:#VALUE!				n/m		n/m		n/m				Germany based B2B SaaS platform provider of mobile app intelligence		ERROR:#NAME?		GBP		13.0										13.0		13.0		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				0.9		-0.4				Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		15.2		N		N		N		N		Y		N		100%		0%		Southport Services Group		Perficient		Apr-18		ERROR:#VALUE!				n/m		n/m		n/m				US based MicroStrategy consulting firm with expertise in analytics, business intelligence and data warehousing solutions		ERROR:#NAME?		USD		21.4										21.4		21.4		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				17.0						Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		14.2		N		N		N		N		N		N		100%		0%		Directly Software (Undisclosed stake)		Northgate		Apr-18		ERROR:#VALUE!				n/m		n/m		n/m				US based company engaged in providing crowd-powered AI platform for customer service		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Mobilethink A/S			Enghouse Systems Limited		Apr-18		n/a				n/m		n/m		n/m				Denmark-based company engaged in providing device intelligence platform that automatically tracks device-related event on a subscriber’s journey for large and small mobile operators		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		6.1		N		N		N		N		Y		N		100%		0%		Nunatac		Alkemy		Mar-18		ERROR:#VALUE!				n/m		n/m		n/m				Italy based specialising in data analysis, big data and predictive modelling for business 		ERROR:#NAME?		EUR		7.0										7.0		7.0		EUR										Mar-18		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR						1.2

Goncalo Sarmento: Goncalo Sarmento:
Adjusted EBITDA				Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		40.0		N		N		N		N		N		N		100%		0%		Decision Technologies
(Business Growth Fund)		Moneysupermarket		Mar-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of the technology, data and performance analytics powering telecoms comparison on major brands		ERROR:#NAME?		GBP		40.0										40.0		40.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.8		2.0		1.4		Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Lavastorm Analytics		Infogix		Mar-18		n/a				n/m		n/m		n/m				US based data preparation and advanced analytics company		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Atigeo Corporation		Veritone		Mar-18		n/a				n/m		n/m		n/m				US based provider of data analytics platform		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Hedgehog Analytics		Glantus		Mar-18		n/a				n/m		n/m		n/m				US based provider of data-science consultancy, particularly in the financial services, pharmaceuticals and marketing advertising sectors		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		15.8		N		N		N		N		Y		N		100%		0%		Peakon ApS (Undisclosed stake)		EQT Partners
Idinvest
Balderton Capital		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				Denmark based developer of real-time people analytics dashboard		ERROR:#NAME?		USD		22.0										22.0		22.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		3.6		N		N		N		N		Y		N		100%		0%		Starschema (Undisclosed stake)		Portfolion Venture Capital		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				Hungary based data service provider		ERROR:#NAME?		USD		5.0										5.0		5.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				10.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Research Views		GlobalData		Feb-18		n/a				n/m		n/m		n/m				UK based business intelligence company providing industry news, research, analysis and deals data across the global energy value chain		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		4.7		N		N		N		N		Y		N		100%		0%		Geospock (Undisclosed stake)		Parkwalk Advisors		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				UK based data processing company		ERROR:#NAME?		USD		6.6										6.6		6.6		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Onppint AS (M-Brain)		Infomedia		Feb-18		n/a				n/m		n/m		n/m				Norway based company providing media monitoring services and technology by indexing articles and websites on the internet and analysing media content		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		Y		n/a		n/a		Greenwich Associates (CX management business)		AND Agency		Feb-18		n/a				n/m		n/m		n/m				Canada based Customer Experience Management business of Greenwich Associates		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		26.0		N		N		N		N		N		N		100%		0%		Ebiquity (Advertising Intelligence Division)		Nielsen		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				UK, US, Germany and Australia based advertising intelligence division of Ebiquity Plc		ERROR:#NAME?		GBP		26.0										26.0		26.0		GBP										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				21.9				4.4		Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		48.0		N		N		N		N		N		Y		100%		0%		Cedexis		Citrix Systems		Feb-18		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of web-scale, end-user-experience monitoring and real-time traffic routing across multiple clouds and networks		ERROR:#NAME?		USD		66.3										66.3		66.3		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		N		n/a		n/a		Kiana Systems		KPMG		Feb-18		n/a				n/m		n/m		n/m				Germany based provider of Big Data analytics, data mining and machine learning technologies		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		N		N		n/a		n/a		Brandwidth Group		Next Fifteen		Feb-18		n/a				n/m		n/m		n/m				UK based digital marketing and brand management company agency		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		N		Y		Y		n/a		n/a		The Quant.Marketing Company Limited		Ikano S.A.		Feb-18		n/a				n/m		n/m		n/m				UK based provider of customer relationship and loyalty management services based on consumer behavior data and insight		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2018		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Angoss Software		Datawatch Corp		Jan-18		n/a				n/m		n/m		n/m				US based provider of predictive analytics software and solutions		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Direction First		InSites Consulting		Nov-17		n/a				n/m		n/m		n/m				Australia based strategic insights consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		6.5		N		N		N		N		Y		N		100%		0%		Pragmatix Services		CRISIL		Nov-17		ERROR:#VALUE!				n/m		n/m		n/m				India based data analytics company		ERROR:#NAME?		USD		8.5										8.5		8.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				2.5										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		N		N		n/a		n/a		Market Probe Agriculture & Animal Health			Kynetec UK Limited		Oct-17		n/a				n/m		n/m		n/m				US based company that provides custom research services to Agriculture and Animal Health industries; Belgium based company engaged in qualitative and quantitative market research for local, international and global businesses		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		Y		n/a		n/a		Netcentric AG		Cognizant Technology Solutions Corporation		Oct-17		n/a				n/m		n/m		n/m				Switzerland-based provider of digital customer experience and marketing solutions		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		N		N		n/a		n/a		Charterhouse Research		Next Fifteen		Sep-17		n/a				n/m		n/m		n/m				UK based specialist financial market research consultancy		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Elvis Communications		Next Fifteen		Sep-17		n/a				n/m		n/m		n/m				UK based provider of communications agency services		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		Y		N		N		N		N		n/a		n/a			
Hooky, Inc.		Wiser Solutions, Inc.		Sep-17		n/a				n/m		n/m		n/m				US based developer of real-time crowdsourced insights for brands, retailers and asset management firms		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		10.4		Y		N		N		N		N		N		100%		0%		Acturus, Inc		MetrixLab US, Inc
(Macromill, Inc)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				US based of online market research company		ERROR:#NAME?		USD		13.4										13.4		13.4		USD										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				23.0		3.0				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.metrixlab.com/portfolio/press-release-macromill-group-acquires-us-based-research-agency-acturus/
https://asia.nikkei.com/Business/Companies/Macromill-to-buy-US-peer-Acturus-gain-foothold-in-SE-Asia

		2017		0		1.8		Y		N		Y		N		N		N		100%		0%		Charterhouse Research		MIG Global Limited (Next15)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				UK based financial market research consultancy		ERROR:#NAME?		GBP		1.8										1.8		1.8		GBP										Aug-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.4		0.5				Aug-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Blue Canopy, LLC		Jacobs Engineering Group Inc		Aug-17		n/a				n/m		n/m		n/m				US based company that provides cloud, big data analytics, data science, and enterprise information technology consultancy and services for federal government and commercial markets		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Search Technologies Corp.		Accenture Plc		Aug-17		n/a				n/m		n/m		n/m				US based technology services company engaged in design, implementation and management of search and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Satmetrix Systems		NICE Ltd		Aug-17		n/a				n/m		n/m		n/m				US based provider of applications and consulting services to measurably improve customer loyalty		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		134.0		N		N		N		N		N		Y		100%		0%		Voxpro Limited		TELUS International, Inc.		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				Ireland-based business process outsourcing company engaged in providing customer experience, technical support and sales operations solutions		ERROR:#NAME?		EUR		150.0										150.0		150.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Data Clairvoyance Group		Infogix		Jul-17		n/a				n/m		n/m		n/m				US based data strategy consultancy firm		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		3.0		Y		N		N		N		N		N		100%		0%		Circle Research Limited		MIG Global Limited (Next15)		Jul-17		ERROR:#VALUE!				n/m		n/m		n/m				UK based B2B market research consultancy		ERROR:#NAME?		GBP		3.0										3.0		3.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.2		0.8				Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/07/12/acquisition-circle-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Aquila Insight Limited		Merkle Inc.		Jul-17		n/a				n/m		n/m		n/m				UK based data analytics company helping brands and businesses unlock and realize the value of their customer data		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Beijing Tendcloud Tianxia Technology Co., Ltd.		Charoen Pokphand Group Co., Ltd.; New Horizon Capital; VMS Investment Group; JD Finance		Jun-17		n/a				n/m		n/m		n/m				China based company engaged in highly-scalable data mining, deep data analytics, DMP (Data Management Platform), analytical reports, industry benchmarking, and deep-dive market insight reports		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		InfoScout, Inc.		Market Track, LLC		Jun-17		n/a				n/m		n/m		n/m				US based company engaged in providing retail data analytics and consumer applications		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		Y		N		N		N		N		n/a		n/a		BVA S.A.S. (51%)		Naxicap Partners		Jun-17		n/a				n/m		n/m		n/m				France based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a		EUR				155.0						Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		BDI Research		Schlesinger Associates		Jun-17		n/a				n/m		n/m		n/m				Spain based provider of market research services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Restaurant Application Development International LLC		Capgemini America, Inc.		Jun-17		n/a				n/m		n/m		n/m				US-based provider of software development, testing, deployment and support services for POS (point-of-sale) and related software applications that focus on the overall crew and customer experience, resulting in improved operations in the restaurants		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		Y		N		n/a		n/a		Krossover Intelligence, Inc.		SPay, Inc.		May-17		n/a				n/m		n/m		n/m				US based company that provides data analytics technology to the sports industry 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		13.0		Y		N		Y		N		N		N		100%		0%		MAKE Consulting A/S 		Verisk Analytics, Inc.		May-17		ERROR:#VALUE!				n/m		n/m		n/m				Denmark based provider of intelligence for the renewable energy, market research, market forecasting, supply chain dynamics, M&A and DD advisory, operation maintenance and service  		ERROR:#NAME?		USD		16.9										16.9		16.9		DKK										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		DKK						2.6		1.7		Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/1442145/000144214517000035/vrsk-201763010q.htm#s30CA1BD9B254506280171B62DEFEF6D6
and financials from Orbis

		2017		0		155.3		Y		N		N		N		Y		N		100%		0%		Lattice Data, Inc.		Apple Inc.		May-17		ERROR:#VALUE!				n/m		n/m		n/m				US based company that offers data analytics solutions		ERROR:#NAME?		USD		200.0										200.0		200.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		Y		N		n/a		n/a		Outfox Intelligence AB			Dentsu Aegis Network Limited		May-17		n/a				n/m		n/m		n/m				Sweden based consultant company with expertise in digital analysis and conversion optimization		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		11.6		Y		Y		N		Y		Y		N		100%		0%		Dapresy AB		Verdane Capital Advisors AS		May-17		ERROR:#VALUE!				n/m		n/m		n/m				Sweden based provider of visual data reporting software for market research and customer experience management		ERROR:#NAME?		USD		15.0										15.0		15.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		SEK				50.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Join the Dots (Research) Limited		MBO (No PE firm)		May-17		n/a				n/m		n/m		n/m				UK based consumer insight agency		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		166.1		N		N		N		N		Y		N		100%		0%		Guavus Networks		Thales		Apr-17		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of big data analytics and intelligence solutions		ERROR:#NAME?		USD		215.0										215.0		215.0		USD										Dec-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				30.0						Dec-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Flytxt		DAH Beteiligungs GmbH		Apr-17		n/a				n/m		n/m		n/m				Netherland based company that provides data analytics software services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		Y		N		N		N		n/a		n/a		AMA Research Ltd		Barbour ABI		Apr-17		n/a				n/m		n/m		n/m				UK based provider of market research, data and bespoke reports to the UK construction sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		iVOX BvBA		Bilendi		Mar-17		n/a				n/m		n/m		n/m				Belgium based market research and polling agency		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Legend Engage Limited		Four Communications Group Limited		Mar-17		n/a				n/m		n/m		n/m				UK based data and insights-led agency		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		Y		N		N		n/a		n/a		General Advertising & Marketing Measaurement & Analysis Associated Limited		mTAB LLC		Feb-17		n/a				n/m		n/m		n/m				UK based provider of software for the analysis and presentation of survey research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		2.3		Y		N		N		N		Y		N		100%		0%		Freemavens		Be Heard		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				UK based  marketing analytics and innovation consultancy		ERROR:#NAME?		GBP		1.7								75%		1.7		2.3		GBP										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7		0.4				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

		2017		0		n/a		N		Y		N		Y		Y		N		n/a		n/a		BHP Labs Limited		Maru Group Limited		Feb-17		n/a				n/m		n/m		n/m				UK based research technology platform		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		10.8		N		N		N		N		N		Y		100%		0%		SpeechCycle, Inc.		Undisclosed Bidder		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				US-based company engaged in providing customer experience management solutions		ERROR:#NAME?		USD		13.5										13.5		13.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		N		N		N		N		N		n/a		n/a		Research House, Inc.		CRC Research, Inc.		Jan-17		n/a				n/m		n/m		n/m				Canada based market research agency specialising in focus group
facilities and qualitative recruiting 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2017		0		n/a		N		Y		N		N		N		N		n/a		n/a			
Claritas, LLC			
The Carlyle Group		Jan-17		n/a				n/m		n/m		n/m				US based company engaged in providing consumer segmentation insights		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Imagini Europe Limited		Nielsen Holdings N.V.		Dec-16		n/a				n/m		n/m		n/m				UK based provider of software for marketing research and social networking		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		3,243.7		Y		Y		N		N		N		N		n/a		n/a		GfK SE		Kohlberg Kravis Roberts & Co. L.P.		Dec-16		ERROR:#VALUE!				n/m		n/m		n/m				Germany based company that provides market research services involving the regular collection of consumer data and retail audits customized to the specific requirements of clients.		ERROR:#NAME?		EUR						45.30		36,500,000		44%		1,653.5		3,801.0		EUR				177.0		198.3		15.6		Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				1,543.4		231.2		145.6		Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

		2016		0		n/a		N		N		N		N		N		Y		n/a		n/a		OpinionLab		Verint		Nov-16		n/a				n/m		n/m		n/m				US based provider of voice-of-customer listening technologies		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Wise.io, Inc.		General Electric Company		Nov-16		n/a				n/m		n/m		n/m				US based company engaged in offering machine learning service and big data analytics solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		1.5		Y		N		Y		N		N		N		100%		0%		HPI Research (85%)		Next15		Nov-16		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research agency		ERROR:#NAME?		GBP		1.3								85%		1.3		1.5		GBP										Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.4		0.2				Sep-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		Y		N		N		N		n/a		n/a		Ipsos SA (Agriculture and Animal health business based in North America)		Kynetec		Nov-16		n/a				n/m		n/m		n/m				Canada and US based business engaged in market research related to agriculture and animal health business owned by Ipsos SA		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		N		n/a		n/a		RONIN Corporation		Fat Media Limited		Nov-16		n/a				n/m		n/m		n/m				US based company engaged in market research business		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		Y		n/a		n/a		Mirabeau B.V.		Cognizant Technology Solutions Corporation		Nov-16		n/a				n/m		n/m		n/m				Netherlands-based digital marketing and customer experience agency specializing in industries such as travel and hospitality, financial services, retail, and B2B sectors		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		Y		n/a		n/a		Kampyle		Medallia		Oct-16		n/a				n/m		n/m		n/m				Israel based provider of voice-of-customer and CX analytics software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		Y		n/a		n/a		Allen International Consulting Group Limited		Accenture Plc		Oct-16		n/a				n/m		n/m		n/m				UK-based provider of financial services for branding, retail environments and the digital customer experience		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Marquis Software Solutions Inc.		Falfurrias Capital Partners		Sep-16		n/a				n/m		n/m		n/m				US based data analytics software and services provider for financial institutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		3.8		Y		N		N		N		Y		N		100%		0%		IQR Consulting Inc.		ExlService Holdings, Inc		Sep-16		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of data analytics and strategic consulting services 		ERROR:#NAME?		USD		5.1										5.1		5.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		Y		N		N		N		n/a		n/a		Electronic Entertainment Design and Research, Inc.		NPD Group, Inc.		Aug-16		n/a				n/m		n/m		n/m				US based market research and data analysis firm for the video games industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		N		N		n/a		n/a		Mediascope (former TNS Russia, Media & Custom Research) (80% Stake)		VCIOM OAO		Jul-16		n/a				n/m		n/m		n/m				Russia based provider of media audience measurements, media intelligence and custom market research 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Big Data Partnership		Teradata Corporation		Jul-16		n/a				n/m		n/m		n/m				UK based provider of vendor-agnostic big data consulting, training and support for diverse industries including banking, insurance, telecoms, utilities, web, gaming and media		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		Y		N		N		N		n/a		n/a		Bell Falla & Associates LLC		AplusA		Jun-16		n/a				n/m		n/m		n/m				US based provider of market research services for the pharmaceutical and health sectors		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		OpenWhere, Inc.		Spaceflight Industries, Inc		Jun-16		n/a				n/m		n/m		n/m				US based company engaged in designing, building, deploying, operating, and maintaining cloud based machine to machine systems and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		8.3		Y		Y		N		N		Y		N		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria based company that provides data science and analytics market research services
(Excludes €8.3m earnout)		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		14.8		Y		Y		N		N		Y		N		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria based company that provides data science and analytics market research services
(Includes €8.3m earnout)		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		Y		n/a		n/a		Cognimatics AB		Axis AB		Jun-16		n/a				n/m		n/m		n/m				Sweden based company offering a suite of video analytics applications that can be used to provide retailers with insightful behavioral intelligence that helps optimize their operations, improve customer experience, and enhance security and safety		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Statwing		Qualtrics		May-16		n/a				n/m		n/m		n/m				US based provider of web based statistical analysis software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		120.9		Y		N		Y		N		N		N		94%		6%		Market Metrics Inc & Matrix-Data Limited
(FactSet)		Strategic Insight Inc.		May-16		ERROR:#VALUE!				n/m		n/m		n/m				UK based company engaged in providing online business intelligence software solutions; US based market research firm focusing on advisor sold investments and insurance		ERROR:#NAME?		USD		165.0		10.0								175.0		175.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		https://investor.factset.com/investors/news-releases/press-release-details/2016/FactSet-Enters-into-Definitive-Agreement-to-Sell-its-Market-Metrics-Business/default.aspx

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		ExpertMaker AB		eBay Inc.		May-16		n/a				n/m		n/m		n/m				Sweden based company engaged in providing intelligent solutions powered by artificial intelligence (AI), machine learning and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		69.0		Y		N		Y		N		N		N		100%		0%		Repucom International Pty Ltd		Nielsen Holdings N.V.		May-16		ERROR:#VALUE!				n/m		n/m		n/m				US based sports and entertainment insights consultancy		ERROR:#NAME?		USD		100.0										100.0		100.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		787.3		Y		Y		N		Y		N		Y		100%		0%		Sitecore		EQT Partners AB		May-16		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of customer experience management software		ERROR:#NAME?		EUR		1,000.0										1,000.0		1,000.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				200.0		50.0								ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Cardinal Path Inc		Dentsu Aegis Network Limited		Mar-16		n/a				n/m		n/m		n/m				US based digital data analytics firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Youeye, Inc.		UserZoom Technologies SL		Mar-16		n/a				n/m		n/m		n/m				US based company which operates as research platform that automates in-person interviews for digital products for the collection of insights		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		Y		N		N		N		N		n/a		n/a		eDigitalResearch Ltd.		Maru Group Limited		Feb-16		n/a				n/m		n/m		n/m				UK based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		N		N		n/a		n/a		Soluciones Netquest de Investigacion S.L.		GfK SE		Feb-16		n/a				n/m		n/m		n/m				Spain based company which provides online panels and survey technology for the market researcher.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Analytics Quotient, Inc.		Millward Brown, Inc.		Feb-16		n/a				n/m		n/m		n/m				US based company engaged in providing analytics-powered insights and solutions to marketing and business problems		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		Y		N		Y		Y		N		n/a		n/a		Instantly, Inc.		Survey Sampling International LLC		Jan-16		n/a				n/m		n/m		n/m				US based provider of online and mobile audiences and insights technology tools for market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Cint AB		Nordic Capital Fund VIII LP		Jan-16		n/a				n/m		n/m		n/m				Sweden based company providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		119.4		Y		N		N		Y		Y		N		100%		0%		AddThis		Oracle Corporation		Jan-16		ERROR:#VALUE!				n/m		n/m		n/m				US based company that provides web and social media sharing data analytics platform		ERROR:#NAME?		USD		175.0										175.0		175.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Infogix, Inc.		Thoma Bravo, LLC		Jan-16		n/a				n/m		n/m		n/m				US based provider of data analytics and integrity solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2016		0		n/a		N		N		N		N		Y		N		n/a		n/a		Perception Research Services International Inc		BVA S.A.S.		Jan-16		n/a				n/m		n/m		n/m				US based provider of advertising research studies		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		Metanautix, Inc.		Microsoft Corporation		Dec-15		n/a				n/m		n/m		n/m				US based provider of data analytics services 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		FocusVision Worldwide, Inc.		EQT Mid Market Fund		Dec-15		n/a				n/m		n/m		n/m				US based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		Simmons Market Research Bureau Inc		Symphony Technology Group		Dec-15		n/a				n/m		n/m		n/m				US based company which provides syndicated research information		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		N		N		n/a		n/a		Douglas Westwood Limited		Westwood Global Energy Group 		Dec-15		n/a				n/m		n/m		n/m				UK based company provides market research and consulting services to the energy industry worldwide		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		N		N		n/a		n/a		National Research Group		The Stagwell Group LLC		Nov-15		n/a				n/m		n/m		n/m				US based company that provides market research and consulting services to the entertainment industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		Y		N		N		N		n/a		n/a		Kynetec		Inflexion Private Equity Partners LLP		Nov-15		n/a				n/m		n/m		n/m				UK based market research and consulting business that specialises in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		InfoTrends, Inc.		Keypoint Intelligence		Oct-15		n/a				n/m		n/m		n/m				US based market research and strategic consulting firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		more2 Limited		Fidelity Growth Partners		Sep-15		n/a				n/m		n/m		n/m				UK based company engaged in providing data analytics and marketing consultancy services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		FSP Retail		St. Ives Plc		Aug-15		n/a				n/m		n/m		n/m				UK based consulting firm providing retail and customer research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		NORM Research & Consulting AB		GfK SE		Aug-15		n/a				n/m		n/m		n/m				Sweden based market research company specialised in virtual shopper research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		Insight Strategy Group		MarketCast LLC		Aug-15		n/a				n/m		n/m		n/m				US based company providing market research and strategy formulation services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a			BIScience (2009) Ltd.		Kantar Media Intelligence		Jul-15		n/a				n/m		n/m		n/m				Data analytics firm that specializes in platforms for cross-channel and multi-country digital media monitoring, planning and optimization		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		RDA Group		Ipsos SA		Jul-15		n/a				n/m		n/m		n/m				US based company that provides market research and consulting services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		The Human Geo Group, LLC		The Radiant Group, Inc.		Jul-15		n/a				n/m		n/m		n/m				US based data analytics and software development company providing data discovery, data integration, and data analysis services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		Y		Y		N		N		N		N		n/a		n/a		Chime Communications Limited		Providence - WPP Consortium		Jul-15		n/a				n/m		n/m		n/m				UK based communication company engaged in providing public relations, advertising, sports marketing, market research, direct marketing, design and event management consultancy services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		N		n/a		n/a		RDA Group		Ipsos SA		Jul-15		n/a				n/m		n/m		n/m				US based company that provides market research and consulting services		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		Y		n/a		n/a		SN4 International Oy		Bisnode Business Information Group AB		Jun-15		n/a				n/m		n/m		n/m				Finland-based provider of Customer Experience Management and Marketing Automation technology		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		Y		n/a		n/a		LRA Worldwide, Inc.		Deloitte		Jun-15		n/a				n/m		n/m		n/m				US-based research and consulting firm, providing customer experience measurement services for multinational companies with complex customer interactions		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		Predilytics, Inc.		WellTok, Inc.		May-15		n/a				n/m		n/m		n/m				US based healthcare data analytics and services company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		Y		N		n/a		n/a		Dataline Software Limited		IMS Health Holdings, Inc.		May-15		n/a				n/m		n/m		n/m				UK based a provider of Big Data analytics for healthcare		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		N		Y		n/a		n/a		KPMG Nunwood Limited		KPMG LLP		May-15		n/a				n/m		n/m		n/m				UK-based consultancy firm engaged in providing customer experience management and feedback technology		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		Y		N		Y		Y		n/a		n/a		Deyta, LLC		HEALTHCAREfirst Inc.		Apr-15		n/a				n/m		n/m		n/m				US based company engaged in providing data analytics and patient satisfaction surveys to measurement the performance of health care institute		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		N		Y		N		n/a		n/a		Datazen Software Inc.		Microsoft Corporation		Apr-15		n/a				n/m		n/m		n/m				Canada based company engaged in providing mobile business intelligence and data analytics solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		MRops, Inc.		Survey Sampling International LLC		Mar-15		n/a				n/m		n/m		n/m				US based company engaged in providing market research operations services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		Y		N		N		N		N		n/a		n/a		.Research Now		Court Square Capital Partners		Jan-15		n/a				n/m		n/m		n/m				US based company which provides online market research and gauges consumer interest in marketing campaigns		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Antuit, Inc.		Goldman Sachs & Co. LLC		Jan-15		n/a				n/m		n/m		n/m				US based company engaged in developing big-data analytics software		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		4.6		Y		N		N		N		Y		N		100%		0%		Elastic Inc.		The Mobile Majority		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				Brazil based data analytics company		ERROR:#NAME?		USD		7.0										7.0		7.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		[PT] https://www.mastermindscapital.com/2015/01/23/intuit-compra-zeropaper-e-outras-operacoes-da-semana/

		2015		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Decipher, Inc.		FocusVision Worldwide, Inc.		Jan-15		n/a				n/m		n/m		n/m				US based company engaged providing marketing research intelligence services and software to market research agencies and global brand clients		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2015		0		7.7		Y		N		Y		N		Y		N		66%		34%		Detectent, Inc.		Silver Spring Networks, Inc.		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				US based company engaged in providing data analytics solutions for electric, gas, and water municipal utilities		ERROR:#NAME?		USD		7.6		4.0								11.6		11.6		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Blue Yonder GmbH & Co. KG		Warburg Pincus LLC		Dec-14		n/a				n/m		n/m		n/m				Germany based provider of Big Data analytics and predictive applications		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		2.4		N		N		N		N		Y		N		75%		25%		Morar Consulting		Next15		Dec-14		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research consultancy		ERROR:#NAME?		GBP		1.4		0.5						75%		1.8		2.4		GBP										Dec-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7						Dec-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

		2014		0		19.9		Y		N		N		N		N		N		48%		52%		Kadence International Business Research Pte Ltd (93%)		Cross Marketing Group Inc		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Singapore based provider of marketing research		ERROR:#NAME?		USD		14.0		15.0						93%		29.0		31.1		GBP										Jun-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				16.2				0.5		Jun-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

		2014		0		314.9		Y		Y		N		N		Y		N		100%		0%		Survey Sampling International LLC		HGGC LLC		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of sampling, data collections and data analytics solutions		ERROR:#NAME?		USD		500.0										500.0		500.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		94.6		Y		Y		N		N		N		N		100%		0%		MetrixLab BV		Macromill, Inc.		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Netherlands based company engaged in online market research		ERROR:#NAME?		JPY		17,000.0										17,000.0		17,000.0		EUR				3.7		4.8				Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				49.0		11.2		8.6		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

		2014		0		6.0		Y		Y		Y		N		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		305.3		Y		N		Y		N		N		N		100%		0%		Cegedim Strategic Data, SAS; Cegedim Relationship Management Business Unit		IMS Health Holdings, Inc.		Oct-14		ERROR:#VALUE!				n/m		n/m		n/m				France based company engaged in providing market research services and solutions to pharmaceutical companies; France based customer relationship management (CRM) businesses of Cegedim SA		ERROR:#NAME?		EUR		385.0										385.0		385.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				424.0		64.0				Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/1595262/000119312514255947/d747608dex991.htm

		2014		0		3.6		Y		N		Y		N		N		N		83%		17%		The Benfield Group, Inc.		Arthur J. Gallagher & Co.		Sep-14		ERROR:#VALUE!				n/m		n/m		n/m				US based company that provides health care market research, strategy and communications		ERROR:#NAME?		USD		4.9		1.0								5.9		5.9		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/354190/000119312514387410/d799569d10q.htm

		2014		0		n/a		N		N		Y		N		N		N		n/a		n/a		The Planning Shop International Limited		Adelphi Group Limited		Sep-14		n/a				n/m		n/m		n/m				UK based healthcare brand and research agency. It offers consumer marketing and pharmaceutical market research, and brand solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		Y		N		n/a		n/a		Indicus Analytics		Nielsen		Sep-14		n/a				n/m		n/m		n/m				India based company engaged in data analytics, economic modelling and forecasting services		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		Panteia B.V.		Management Vehicle		Aug-14		n/a				n/m		n/m		n/m				Netherlands based company which provides policy research, consultancy and market research services for small and medium-sized enterprises		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		5.9		Y		N		N		N		Y		N		100%		0%		Invati Insights Pvt Ltd (51% Stake)		Cyient Ltd		Aug-14		ERROR:#VALUE!				n/m		n/m		n/m				India based data analytics firm		ERROR:#NAME?		USD		5.0								51%		5.0		9.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		3.0		Y		N		N		N		N		N		100%		0%		EY Sweeney Pty Ltd		Ernst & Young Australia		Jul-14		ERROR:#VALUE!				n/m		n/m		n/m				Australia based company engaged in providing market research advisory services		ERROR:#NAME?		AUD		5.5										5.5		5.5		AUD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		11.7		Y		N		Y		N		N		N		100%		0%		RealNet Canada Inc.		Altus Group Limited		Jul-14		ERROR:#VALUE!				n/m		n/m		n/m				Canada based company engaged in providing independent property market research and real time interactive analytics tools to commercial real estate investment and residential development sectors		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		AIP Corporation		Rakuten, Inc.		Jul-14		n/a				n/m		n/m		n/m				Japan based online market research fieldwork agency		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		Y		N		N		N		N		n/a		n/a		Harris Interactive AG; Harris Interactive SAS; Harris Interactive UK Ltd.		Toluna Group Limited		Jul-14		n/a				n/m		n/m		n/m				France based company providing online market research services; Germany based company providing online market research services; UK based company providing online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		Y		n/a		n/a		Exony Ltd		eGain Corp		Jul-14		n/a				n/m		n/m		n/m				UK based company developing customer contact data and control software		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		3.9		Y		N		N		N		N		N		100%		0%		Market-Visio Oy		Gartner, Inc.		May-14		ERROR:#VALUE!				n/m		n/m		n/m				Finland based market research firm		ERROR:#NAME?		USD		6.5										6.5		6.5		EUR										Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		0.3		0.2		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		The New Wave Research Ltd.		ACNielsen Corporation		Apr-14		n/a				n/m		n/m		n/m				Israel based company that provides market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		3.7		Y		N		N		Y		Y		N		100%		0%		The Data Republic, S.L.		The Kantar Group Limited		Apr-14		ERROR:#VALUE!				n/m		n/m		n/m				Spain based social media data analytics company engaged in developing online platform and suite of tools for monitoring and analyzing real-time data across TV shows and commercials which helps in media planning, audience research and commissioning		ERROR:#NAME?		EUR		4.5										4.5		4.5		EUR										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				0.2		-0.1		-0.1		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

		2014		0		n/a		N		N		N		N		Y		N		n/a		n/a		SecondSync Ltd.		Twitter, Inc.		Mar-14		n/a				n/m		n/m		n/m				UK based provider of data analytics on television broadcasts		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		N		n/a		n/a		Strategic Intelligence Research Services, Inc.		RDI Marketing Services, Inc.		Mar-14		n/a				n/m		n/m		n/m				US based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		n/a		N		N		N		N		N		Y		n/a		n/a		XMKT Group		WPP Plc		Mar-14		n/a				n/m		n/m		n/m				China based company developing marketing services agency specializing in customer experience management		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		56.5		Y		N		Y		N		Y		N		100%		0%		Treo Solutions, Inc.		3M Company		Feb-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of data analytics and business intelligence to healthcare payers and providers		ERROR:#NAME?		USD		94.0										94.0		94.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2014		0		5.0		Y		N		N		N		N		N		12%		88%		Decision Fuel		YouGov Plc		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				Hong Kong based market research and technology company		ERROR:#NAME?		GBP		0.6		4.4								5.0		5.0		GBP										Mar-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP						0.5				Mar-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdf

		2014		0		310.6		N		N		N		Y		Y		Y		100%		0%		Kana Software, Inc.		Verint Systems, Inc.		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of customer engagement software		ERROR:#NAME?		USD		514.0										514.0		514.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				145.0		42.5								ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		A/R/M/I-Marketing (70% Stake)		Millward Brown, Inc.		Dec-13		n/a				n/m		n/m		n/m				Russia based provider of market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		232.8		Y		Y		N		N		N		N		n/a		n/a		Macromill, Inc.		Bain Capital LLC		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				Japan based online research services provider		ERROR:#NAME?		JPY						786.00		59,775,409				46,983.5		46,983.5		JPY				9,824.0		1,900.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				17,120.0		4,376.0		3,839.0		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		122.2		N		N		N		Y		N		Y		100%		0%		ForeSee Results, Inc			Answers Corporation		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based company engaged in developing and providing cloud software solutions for customer experience		ERROR:#NAME?		USD		200.0										200.0		200.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				52.0						Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		Beijing Tendcloud Tianxia Technology Co., Ltd.		Northern Light Venture Capital		Nov-13		n/a				n/m		n/m		n/m				China based company engaged in highly-scalable data mining, deep data analytics, DMP (Data Management Platform), analytical reports, industry benchmarking, and deep-dive market insight reports		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		86.2		Y		N		N		N		N		N		n/a		n/a		Harris Interactive, Inc.		Nielsen Holdings N.V.		Nov-13		ERROR:#VALUE!				n/m		n/m		n/m				US based professional services and consulting firm providing market research and polling services		ERROR:#NAME?		USD						2.04		56,801,745				115.9		115.9		USD				15.7		39.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				140.3		11.1		7.5		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		Delve LLC		Focus Pointe Global		Oct-13		n/a				n/m		n/m		n/m				US based engaged in providing market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		Carbonview Research, Inc.		Stagnito Business Information		Sep-13		n/a				n/m		n/m		n/m				US based company engaged in providing primary market research and analysis services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		3.9		Y		N		N		N		Y		N		100%		0%		Shoom Inc.		Sysorex Global Holdings Corp.		Sep-13		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of cloud based data analytics and enterprise solutions to the Media, Publishing and Entertainment industries		ERROR:#NAME?		USD		6.1										6.1		6.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		HStreaming Inc.		Adello Group AG		Aug-13		n/a				n/m		n/m		n/m				US based company engaged in designing and developing real time data analytics and processing solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		N		n/a		n/a		Consumer Search Hong Kong Limited (51% Stake)		Intage Inc		Aug-13		n/a				n/m		n/m		n/m				Hong Kong based company engaged in market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		N		Y		n/a		n/a		Causata		NICE Ltd		Aug-13		n/a				n/m		n/m		n/m				US based provider of real-time Big Data analytics technology for customer experience		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		N		N		N		n/a		n/a		Masters Consultants		BVA S.A.S.		Jul-13		n/a				n/m		n/m		n/m				France based company which provides market research and survey services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		N		N		N		n/a		n/a		Quick Test/Heakin; Discovery Research Group; 3Q Global		Morgan Investors		May-13		n/a				n/m		n/m		n/m				US based company engaged in data collection and processing and providing full service business solutions; US based company engaged in market research and global data collection; US based company engaged in market research and providing business solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		5.2		Y		Y		N		N		Y		N		100%		0%		Cogent Research LLC		Market Strategies International
(VSS)		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of marketing research and strategic consultung services		ERROR:#NAME?		USD		8.0										8.0		8.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		ElisaDBI		Havas Media France SA		May-13		n/a				n/m		n/m		n/m				UK based data analytics consultancy company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		45.8		N		N		N		N		N		Y		100%		0%		SoundBite Communications, Inc.		Genesys Telecommunications Laboratories, Inc.		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US based mobile marketing and customer experience management company		ERROR:#NAME?		USD		82.6										82.6		82.6		GBP				9.7								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				29.6		0.2								ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		N		N		N		n/a		n/a		BVA S.A.S. (51% Stake)		Montefiore Investment SAS		Apr-13		n/a				n/m		n/m		n/m				France based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		Y		N		Y		N		n/a		n/a		Oxyme B.V. (60%)		MetrixLab
(Endit Capital)		Mar-13		n/a				n/m		n/m		n/m				Netherlands based provider of marketing analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		Y		N		N		N		n/a		n/a		AplusA		Capextens		Mar-13		n/a				n/m		n/m		n/m				France based company engaged in providing market research services for the pharmaceutical industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		N		N		N		Y		N		n/a		n/a		Quantivo Corporation		Aggregate Knowledge, Inc.		Jan-13		n/a				n/m		n/m		n/m				US based company provides on-demand big-data analytics solutions and pattern based strategies to various businesses within a cloud infrastructure		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		Y		N		N		n/a		n/a		FocusVision Worldwide, Inc.		Thompson Street Capital Partners LP		Jan-13		n/a				n/m		n/m		n/m				US based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2013		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Marketing Research Services, Inc		ORC International, Inc		Jan-13		n/a				n/m		n/m		n/m				US based provider of marketing research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		Y		N		N		N		n/a		n/a		Kleffmann Group		NORD Holding Unternehmensbeteiligungsgesellschaft mbH		Oct-12		n/a				n/m		n/m		n/m				Germany based agricultural market research company 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		12.9		Y		N		Y		N		N		N		49%		51%		pH Associates Limited		Chime Communications Limited		Oct-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based consultancy providing market access and data to the pharmaceutical industry		ERROR:#NAME?		GBP		6.9		7.1								14.0		14.0		GBP				1.1								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.8		1.4		1.3		Dec-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		N		N		Y		N		n/a		n/a		Data2Decisions Limited		Dentsu Aegis Network Limited		Aug-12		n/a				n/m		n/m		n/m				UK based marketing effectiveness analytics consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		3,292.4		Y		N		N		N		N		N		100%		0%		Aegis Group Plc (85%)		Dentsu Inc.		Jul-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based media and digital communications group		ERROR:#NAME?		GBP		2,689.4								85%		2,689.4		3,164.0		GBP						128.4				Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1,135.0		216.1		147.8		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		Y		N		N		N		N		n/a		n/a		MarketTools, Inc.		MetrixLab BV		Jul-12		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		N		N		Y		N		n/a		n/a		Infogix, Inc.		H.I.G. Capital, LLC		May-12		n/a				n/m		n/m		n/m				US based provider of data analytics and integrity solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		Y		N		Y		N		N		N		68%		32%		Harvey Walsh Limited (51%)		Open Health Communications LLP		May-12		n/a				n/m		n/m		n/m				UK based provider of market access and data services to the pharmaceutical industry		n/a				4.1		1.9						51%		6.0		11.7		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		n/a		N		N		Y		N		N		N		n/a		n/a		AlphaDetail Inc.		AlphaImpactRx, Inc		Mar-12		n/a				n/m		n/m		n/m				US based provider of strategic market research solutions for healthcare R&D and marketing decisions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		29.1		Y		N		Y		N		N		N		100%		0%		IMS Research		IHS Markit		Mar-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of market research and consultancy to the global electronics industry		ERROR:#NAME?		USD		46.0										46.0		46.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		17.5		Y		N		N		N		Y		N		65%		35%		Incite Marketing Planning Limited		St. Ives Plc		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based marketing consulting firm		ERROR:#NAME?		GBP		11.4		6.1								17.5		17.5		GBP										Feb-12		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.5		2.0		1.9		Feb-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973

		2012		0		n/a		N		N		N		N		Y		N		n/a		n/a		Autotegrity, Inc.		Automatic Data Processing, Inc.; ADP Digital Marketing System 		Feb-12		n/a				n/m		n/m		n/m				US based company engaged in providing data analytics and online marketing services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2012		0		10.3		Y		N		N		N		N		N		100%		0%		Embrain Co., Ltd. (51% Stake)		Macromill, Inc.		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				South Korea based company engaged in provision of market research services		ERROR:#NAME?		KRW		9,326.0								51%		9,326.0		18,286.3		KRW										Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		KRW				12,940.0		290.0		130.0		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://dart.fss.or.kr/dsaf001/main.do?rcpNo=20130329002798

		2012		0		n/a		N		N		N		N		N		N		n/a		n/a		Modern International Company for Advertising and Market Limited		Ipsos SA		Jan-12		n/a				n/m		n/m		n/m				Saudi Arabia based company engaged in market research and advertising business		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		MarketTools, Inc.		TPG Growth; SurveyMonkey.com, LLC		Dec-11		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Knowledge Networks, Inc.		GfK SE		Dec-11		n/a				n/m		n/m		n/m				US based custom market research company 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		Y		N		Y		n/a		n/a			Sitecore			Technology Crossover Ventures		Dec-11		n/a				n/m		n/m		n/m				US-based provider of customer experience management software		n/a														0.0		0.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Ipsos Apoyo Opinion y Mercado S.A (49.99% Stake)		Ipsos SA		Nov-11		n/a				n/m		n/m		n/m				Peru based market research and public opinion company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		TNS OBOP (40% Stake)		TNS		Nov-11		n/a				n/m		n/m		n/m				Poland based market research agency providing market research information and analysis		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		Essential Research		Future Thinking Limited
(Next Wave Partners)		Sep-11		n/a				n/m		n/m		n/m				UK based full-service market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		6.0		Y		N		N		N		Y		N		55%		45%		Pragma Consulting Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based consultancy offering marketing strategy, consumer and market research services		ERROR:#NAME?		GBP		3.3		2.7								6.0		6.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		8.0		Y		N		N		N		N		N		100%		0%		Retail Eyes (UK) Limited		Market Force Information, Inc.		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company that provides market research services		ERROR:#NAME?		GBP		8.0										8.0		8.0		GBP										Mar-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.7		0.9		0.8		Mar-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		18.1		Y		N		N		N		Y		N		100%		0%		Response One Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of direct and digital data marketing services		ERROR:#NAME?		GBP		18.1										18.1		18.1		GBP										Oct-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				25.4		2.8		2.7		Oct-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		Y		Y		N		N		n/a		n/a		WorldOne, Inc.		Kennet Partners Limited		Sep-11		n/a				n/m		n/m		n/m				US based provider of global healthcare data services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		Y		N		N		n/a		n/a		Techneos Systems, Inc.		Confirmit AS		Sep-11		n/a				n/m		n/m		n/m				Canada based company engaged in mobile feedback, survey and market research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Global Market Insite, Inc.		The Kantar Group Limited		Sep-11		n/a				n/m		n/m		n/m				US based company engaged in providing integrated market intelligence solutions to market research companies and enterprises		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Imagin AG		Maritz Research, Inc		Sep-11		n/a				n/m		n/m		n/m				Germany based market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		49.5		N		N		N		Y		Y		Y		100%		0%		Fizzback Group Limited		NICE Ltd		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of realtime customer feedback software		ERROR:#NAME?		USD		80.0										80.0		80.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				4.3		-1.7				Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Globalpark AG		Questback AS		Aug-11		n/a				n/m		n/m		n/m				Germany based provider of online feedback software for market research, human resources, marketing, and customer-relations management applications		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		525.0		Y		N		N		N		N		N		100%		0%		Synovate Limited		Ipsos SA		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing support and comprehensive suite of research solutions		ERROR:#NAME?		GBP		525.0										525.0		525.0		GBP										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				572.6		43.9		28.0		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials need to be double checked

		2011		0		n/a		N		N		N		N		Y		N		n/a		n/a		Zettics, Inc.		Umber Systems, Inc.		Jul-11		n/a				n/m		n/m		n/m				US based company engaged in providing data analytics solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		Y		N		n/a		n/a		OCR International, Inc		Lake Capital, Inc		Jul-11		n/a				n/m		n/m		n/m				US based provider of research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		3.8		Y		Y		N		N		N		N		88%		12%		Oy Cision Finland AB		M-Brain Oy		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				Finnish subidiary of Cision AB, the listed Sweden based provider of market research and consulting services		ERROR:#NAME?		EUR		3.7		0.5								4.2		4.2		EUR										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.9						Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		5.5		Y		N		N		N		N		N		100%		0%		Springboard Research		Forrester Research, Inc.		May-11		ERROR:#VALUE!				n/m		n/m		n/m				Singapore based provider of information technology market research services		ERROR:#NAME?		USD		9.0										9.0		9.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		Munro Global Limited
(Incl. FDS and Maven)		Future Thinking Limited
(Next Wave Partners)		Apr-11		n/a				n/m		n/m		n/m				UK based group providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		3.0		Y		N		N		N		N		N		20%		80%		Definitive Insights, Inc		YouGov Plc		Apr-11		ERROR:#VALUE!				n/m		n/m		n/m				US based market research and consulting company, providing research driven market intelligence and insights		ERROR:#NAME?		GBP		0.6		2.4								3.0		3.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		Y		N		N		N		N		n/a		n/a		Information Resources, Inc.		New Mountain Capital, LLC		Mar-11		n/a				n/m		n/m		n/m				US based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Zogby International		IBOPE Participacoes Ltda		Mar-11		n/a				n/m		n/m		n/m				US based market research firm that offers polling, market research, information, and business solutions and services on strategic information		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		147.2		Y		Y		N		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		50.7		Y		N		N		N		N		N		100%		0%		The Middle East Market Research Bureau		Nielsen Holdings N.V.		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				Cyprus based company engaged in the provision of market research services		ERROR:#NAME?		EUR		60.0										60.0		60.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2011		0		n/a		N		N		N		N		N		N		n/a		n/a		Hoffmann Kft.		TNS Hungary Kft.		Jan-11		n/a				n/m		n/m		n/m				Hungary based research business of Hoffmann Research International Kft, the Hungary based market research company  		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		Y		N		N		N		n/a		n/a		Smithers Pira Ltd.		The Smithers Group, Inc.		Dec-10		n/a				n/m		n/m		n/m				UK based provider of market research and strategic/technical consulting services for packaging, printing, and paper industry supply-chains 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		COMCON (Majority Stake)		Synovate Russia		Dec-10		n/a				n/m		n/m		n/m				Russia based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		5.0		Y		N		Y		N		N		N		100%		0%		EMS Research Limited		M3 USA Corporation		Nov-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing medical fieldwork		ERROR:#NAME?		GBP		5.0										5.0		5.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9						Jun-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		Y		N		N		Y		n/a		n/a		Lorien Customer Focus Limited		TTi Global 		Oct-10		n/a				n/m		n/m		n/m				UK based market research and customer satisfaction firm having interest in automotive sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		Y		N		N		N		N		n/a		n/a		Peanut Labs, Inc.		.Research Now		Sep-10		n/a				n/m		n/m		n/m				US based technology company which provides services to the market research industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		23.2		Y		Y		N		Y		N		N		100%		0%		Cint AB (35.96% Stake)		Prime Technology Ventures; Creandum II		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				Sweden based company providing market research services		ERROR:#NAME?		EUR		10.0								36%		10.0		27.8		SEK				0.0		0.6				Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		SEK				45.6		-24.4		-24.7		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		Y		N		N		N		N		n/a		n/a		Enhanced Resource Centers		RLJ Equity Partners, LLC		Sep-10		n/a				n/m		n/m		n/m				US based provider of business process outsourcing services that include recovery, outsourcing, and market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		Y		N		N		N		N		n/a		n/a		SP Market Research Limited		Future Thinking Limited
(Next Wave Partners)		Sep-10		n/a				n/m		n/m		n/m				UK based market research company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		10.9		Y		N		N		N		Y		N		32%		68%		Intrepid Consultants Inc		Alterian Plc		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based social media analytics and market research consultancy		ERROR:#NAME?		GBP		3.5		7.4								10.9		10.9		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		Y		N		n/a		n/a		JovianDATA, Inc.		MarketShare Partners, LLC		Aug-10		n/a				n/m		n/m		n/m				US based company providing marketing business intelligence and data analytics services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		8.1		Y		N		N		N		N		N		46%		54%		The Harrison Group		YouGov Plc		Aug-10		ERROR:#VALUE!				n/m		n/m		n/m				US based strategic marketing consulting and research services firm		ERROR:#NAME?		USD		6.0		7.0								13.0		13.0		USD										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				9.6		0.3				Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		panelbiz GmbH		Bilendi		Aug-10		n/a				n/m		n/m		n/m				Germany based online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		Groupe BBSP		Groupe BBSP (Management team)		Jul-10		n/a				n/m		n/m		n/m				France based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		GfK Mode  (49% Stake)		GfK SE		Jul-10		n/a				n/m		n/m		n/m				India based market research company 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		22.9		Y		Y		N		N		N		N		100%		0%		Yahoo Japan Value Insight Corporation (market research business)		Macromill, Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				Japan based market research business of Yahoo Japan Value Insight Corporation		ERROR:#NAME?		JPY		3,043.0										3,043.0		3,043.0		JPY										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4,340.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		12.7		Y		N		N		N		N		N		100%		0%		Screen Digest Limited		iSuppli Corporation		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of data and analysis on global media markets		ERROR:#NAME?		USD		18.7										18.7		18.7		GBP										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9		0.4		0.2		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		39.5		Y		N		Y		N		N		N		100%		0%		Market Metrics Inc		FactSet Research Systems Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				US based market research firm focusing on advisor sold investments and insurance		ERROR:#NAME?		USD		57.7										57.7		57.7		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				16.0						Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Revenue figures unavailable - used total annual subscription value

		2010		0		11.9		Y		N		N		N		N		N		100%		0%		Iconoculture Inc		CEB Inc. 		May-10		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of consumer trend and market research services		ERROR:#NAME?		USD		18.0										18.0		18.0		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				17.6						Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Market Scan Holding BV		Solera Holdings, Inc.		Apr-10		n/a				n/m		n/m		n/m				Netherlands based data analytics and software company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		in-sync Consumer Insight Corp		Publicis Groupe SA		Apr-10		n/a				n/m		n/m		n/m				Canada based marketing and brand consultancy that focuses on finding growth opportunities for our clients through exceptional consumer understanding		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		n/a		N		N		N		N		N		N		n/a		n/a		OTX Corporation		Ipsos SA		Jan-10		n/a				n/m		n/m		n/m				US based online market research agency		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2010		0		10.7		Y		N		Y		N		N		N		100%		0%		BioTrends Research Group Inc		Decision Resources Group		Jan-10		ERROR:#VALUE!				n/m		n/m		n/m				US based company providing market research to pharmaceutical manufacturers in pharmaceutical sector		ERROR:#NAME?		USD		17.5										17.5		17.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		n/a		N		N		N		N		Y		N		n/a		n/a		Communifx Corp		MDC Partners Inc.		Dec-09		n/a				n/m		n/m		n/m				US based data analytics and database marketing firm providing technology services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		77.1		Y		Y		N		N		N		N		n/a		n/a		Research Now Plc		e-Rewards Inc		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		n/a		N		N		Y		N		N		N		n/a		n/a		The Tower Group Inc		CEB Inc. 		Oct-09		n/a				n/m		n/m		n/m				US based company providing market research and advisory services to the financial services industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		25.6		N		N		N		Y		Y		Y		100%		0%		Kana Software, Inc.		KKR		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of customer engagement software		ERROR:#NAME?		USD		40.8										40.8		40.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		8.0		Y		Y		N		N		N		N		100%		0%		AIP Corporation (55.4% Stake)		Mizuho Capital Co., Ltd.		Sep-09		ERROR:#VALUE!				n/m		n/m		n/m				Japan based online market research fieldwork agency		ERROR:#NAME?		JPY		664.1								55%		664.1		1,198.7		GBP										Jun-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.7				0.6		Jun-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		1.9		Y		N		N		N		N		N		22%		78%		Clear Horizons		YouGov Plc		Apr-09		ERROR:#VALUE!				n/m		n/m		n/m				US based market research firm		ERROR:#NAME?		USD		0.6		2.1								2.7		2.7		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD										Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		7.7		Y		N		N		N		N		N		100%		0%		Shanghai Hyperlink Marketing and Research Co Ltd		Intage Inc		Mar-09		ERROR:#VALUE!				n/m		n/m		n/m				China based market research company. It also provides information consulting services		ERROR:#NAME?		JPY		1,050.0										1,050.0		1,050.0		GBP										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4.8						Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2009		0		n/a		N		N		Y		N		N		N		n/a		n/a		Kynetec		GfK SE		Mar-09		n/a				n/m		n/m		n/m				UK based market research and consulting business that specializes in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		11.4		Y		N		N		N		N		N		100%		0%		Paris Miki (International) SA		Lunettes Inc.		Nov-08		ERROR:#VALUE!				n/m		n/m		n/m				Switzerland based market research company		ERROR:#NAME?		EUR		13.4										13.4		13.4		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		Warrillow & Co		CEB Inc. 		Oct-08		n/a				n/m		n/m		n/m				Canada based provider of advisory service for enterprise companies including market research insight, sales and marketing advice and onsite workshops 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		Y		N		N		N		N		n/a		n/a		MetrixLab BV (30% Stake)		Endeit Capital		Oct-08		n/a				n/m		n/m		n/m				Netherlands based company engaged in online market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		Y		Y		Y		N		n/a		n/a		Inovalon Holdings, Inc.		Andre Hoffmann (private investor)		Sep-08		n/a				n/m		n/m		n/m				US based technology company that provides advanced cloud based data analytics and data-driven intervention platforms for the healthcare industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		Alfacom		Ipsos SA		Aug-08		n/a				n/m		n/m		n/m				Brazil based company engaged in providing services on market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		11.6		Y		N		N		N		N		N		100%		0%		JUPR Holdings Inc		Forrester Research, Inc.		Jul-08		ERROR:#VALUE!				n/m		n/m		n/m				US based holding company having interest in companies providing market research and advisory services		ERROR:#NAME?		USD		23.0										23.0		23.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				7.1										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		Y		N		N		N		n/a		n/a		Verispan LLC		Surveillance Data Inc		Jul-08		n/a				n/m		n/m		n/m				US based provider of healthcare data and market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		32.8		Y		N		N		Y		Y		N		100%		0%		Confirmit AS (63.42% Stake)		Sebastian Holdings Inc		May-08		ERROR:#VALUE!				n/m		n/m		n/m				Norway based provider of software for market research and enterprise feedback management		ERROR:#NAME?		NOK		226.9								63%		226.9		357.7		NOK				35.1						Dec-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		NOK				135.9		19.8		18.3		Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		30.3		Y		N		N		N		Y		Y		100%		0%		Caterpillar Inc (Market Research and Customer Analytics Operations)		Mahindra Satyam		Apr-08		ERROR:#VALUE!				n/m		n/m		n/m				US based Market Research and Customer Analytics (MR&CA) operations		ERROR:#NAME?		USD		60.0										60.0		60.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		Y		N		Y		N		n/a		n/a		Resolution Health, Inc.		Anthem Inc.		Apr-08		n/a				n/m		n/m		n/m				US based health care data analytics and communications company.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		Y		N		N		N		N		n/a		n/a		The Oxford Research Agency		Next Wave Partners		Apr-08		n/a				n/m		n/m		n/m				UK based market research services provider		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		75.5		Y		N		N		Y		N		N		100%		0%		Compete Inc		TNS		Mar-08		ERROR:#VALUE!				n/m		n/m		n/m				US based digital intelligence company and online market research firm		ERROR:#NAME?		USD		150.0										150.0		150.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				14.9						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		Cima Group		Synovate Limited		Jan-08		n/a				n/m		n/m		n/m				Chile based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2008		0		n/a		N		N		N		N		N		N		n/a		n/a		GfK Blue Moon (Formerly The Blue Moon Group)		GfK SE		Jan-08		n/a				n/m		n/m		n/m				Australia based market research company.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		11.7		Y		N		N		N		N		N		100%		0%		Yano Research Institute Ltd. (80.5% Stake)		Yano Holdings		Nov-07		ERROR:#VALUE!				n/m		n/m		n/m				Japan based private market research firm		ERROR:#NAME?		JPY		2,100.0								81%		2,100.0		2,608.7		JPY												ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				3,400.0						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		4.9		Y		N		N		N		N		N		100%		0%		2CV Limited		Cello Group Plc		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				UK based consumer market research consultancy		ERROR:#NAME?		GBP		5.4										5.4		5.4		GBP				0.5						May-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.9		0.7		0.7		May-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		66.0		Y		N		Y		N		N		N		100%		0%		marketRx Inc		Cognizant Technology Solutions Corporation		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of analytics, web based solutions, market research and software services for pharmaceutical and biotechnology companies to help them improve the effectiveness of their sales and marketing initiatives.		ERROR:#NAME?		USD		135.0										135.0		135.0		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				40.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		3.3		Y		N		N		N		N		N		100%		0%		China Market Monitor		GfK Market Consulting Shanghai Co Ltd		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				China based market research company.		ERROR:#NAME?		CNY		50.0										50.0		50.0		CNY												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.5		Y		N		N		N		N		N		100%		0%		Sino Market Research Ltd		GfK Market Consulting Shanghai Co Ltd		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				China based market research company.		ERROR:#NAME?		CNY		100.0										100.0		100.0		CNY												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		Combined this and above transactions? Combined revenue of EUR 6.3m

		2007		0		9.8		Y		Y		N		N		N		N		100%		0%		Flake-Wilkerson Market Insights LLC		Market Strategies International		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US based Market research firm.		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		Y		N		Y		n/a		n/a		Informative		Satmetrix		Oct-07		n/a				n/m		n/m		n/m				US based company involved in offering online tools for identifying customer priorities and form brand communities		n/a														0.0		0.0														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		Metra Seis S.A		Synovate Limited		Sep-07		n/a				n/m		n/m		n/m				Spanish market research agency.		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		12.4		Y		N		N		N		N		N		91%		9%		Decima Research		2144798 Ontario Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada based market research company		ERROR:#NAME?		CAD		21.1		2.0								23.1		23.1		CAD						3.3				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		CAD				15.2		7.5				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Earnout to be achieved if EBITDA at least CAD 7.54m - This is a valuation datapoint

		2007		0		n/a		N		Y		N		Y		N		N		n/a		n/a		FocusVision Worldwide, Inc.		SV Investment Partners LLC		Aug-07		n/a				n/m		n/m		n/m				US based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		12.2		Y		N		N		N		N		N		68%		32%		Zapera Com AS		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Denmark based provider of online research services		ERROR:#NAME?		GBP		7.3		3.5								10.8		10.8		GBP				0.6		2.0				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.6						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		17.5		Y		N		N		N		N		N		100%		0%		Polimetrix Inc (68%)		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US based online, political and social research agency		ERROR:#NAME?		USD		24.1								68%		24.1		35.4		GBP										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.1		Y		N		N		N		N		N		56%		44%		RVA Consulting LLC		The Management Network Group Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US based market research and consulting firm		ERROR:#NAME?		USD		7.0		5.4								12.4		12.4		USD										Jun-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				12.5						Jun-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		15.6		Y		N		N		N		N		N		87%		13%		Psychonomics AG		YouGov Plc		Jul-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany based market research company		ERROR:#NAME?		EUR		20.8		3.0								23.8		23.8		EUR				0.6						Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				13.6		1.4		1.1		Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		NWC Research (Formerly Newton Wayman Chong & Associates Pty Ltd)		Opinion Research Corporation		Jul-07		n/a				n/m		n/m		n/m				Australian market research company
		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.1		Y		N		N		N		N		N		100%		0%		Mediatransfer AG		Harris Interactive, Inc.		Apr-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany based company providing online market research services		ERROR:#NAME?		EUR		9.0										9.0		9.0		EUR										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				4.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		6.9		Y		N		Y		N		N		N		95%		5%		The Jackson Organization (TJO)		HealthStream, Inc.		Mar-07		ERROR:#VALUE!				n/m		n/m		n/m				US based healthcare market research company 		ERROR:#NAME?		USD		12.6		0.7								13.3		13.3		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.5		0.1				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		Y		Y		N		n/a		n/a		Intelligent Results		First Data Corporation		Feb-07		n/a				n/m		n/m		n/m				US based customer data analytics and decision management software company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		Ipsos Apoyo Opinion y Mercado S.A(Majority Stake)		Ipsos SA		Feb-07		n/a				n/m		n/m		n/m				Peruvian based market research and public opinion company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		n/a		N		N		N		N		N		N		n/a		n/a		All Global Limited		WPP Plc		Jan-07		n/a				n/m		n/m		n/m				UK based data collection company providing the market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

		2007		0		20.5		Y		N		N		N		N		N		47%		53%		Samplenet e-Research Solutions		Research Now Plc		Jan-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada based market research firm		ERROR:#NAME?		GBP		9.7		10.8								20.5		20.5		GBP										Jun-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.6				1.2		Jun-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

		2006		0		11.7		Y		N		N		N		N		N		100%		0%		Polimetrix Inc (32%)		YouGov		Dec-06		ERROR:#VALUE!				n/m		n/m		n/m				US based online, political and social research agency		ERROR:#NAME?		USD		7.4								32%		7.4		23.2		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a





				Mean		Mean																								Mean				n/a		n/a		n/a

				Median		Median																								Median				n/a		n/a		n/a

				Count		Count																								Count				-		-		-
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																		Transaction Multiples - Market Research (disclosed multiples)





																		Currency		GBP

																		Max Revenue multiple		20.0x

																		Max EBITDA multiple		20.0x

																		Max EBIT multiple		20.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				Y		N		N		N		N		100%		0%		Acturus, Inc		MetrixLab US, Inc
(Macromill, Inc)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				US-based of online market research company		ERROR:#NAME?		USD		13.4										13.4		13.4		USD										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				23.0		3.0				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.metrixlab.com/portfolio/press-release-macromill-group-acquires-us-based-research-agency-acturus/
https://asia.nikkei.com/Business/Companies/Macromill-to-buy-US-peer-Acturus-gain-foothold-in-SE-Asia

				Y		N		N		N		N		100%		0%		Charterhouse Research		MIG Global Limited (Next15)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based financial market research consultancy		ERROR:#NAME?		GBP		1.8										1.8		1.8		GBP										Aug-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.4		0.5				Aug-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				Y		N		N		N		N		100%		0%		Circle Research Limited		MIG Global Limited (Next15)		Jul-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based B2B market research consultancy		ERROR:#NAME?		GBP		3.0										3.0		3.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.2		0.8				Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/07/12/acquisition-circle-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				Y		PE		N		N		N		n/a		n/a		GfK SE		Kohlberg Kravis Roberts & Co. L.P.		Dec-16		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based company that provides market research services involving the regular collection of consumer data and retail audits customized to the specific requirements of clients.		ERROR:#NAME?		EUR						45.30		36,500,000		44%		1,653.5		3,801.0		EUR				177.0		198.3		15.6		Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				1,543.4		231.2		145.6		Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

				Y		N		Y		N		N		100%		0%		HPI Research (85%)		Next15		Nov-16		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research agency		ERROR:#NAME?		GBP		1.3								85%		1.3		1.5		GBP										Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.4		0.2				Sep-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		48%		52%		Kadence International Business Research Pte Ltd (93%)		Cross Marketing Group Inc		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Singapore-based provider of marketing research		ERROR:#NAME?		USD		14.0		15.0						93%		29.0		31.1		GBP										Jun-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				16.2				0.5		Jun-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

				Y		PE backed		N		N		N		100%		0%		MetrixLab BV		Macromill, Inc.		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Netherlands-based company engaged in online market research		ERROR:#NAME?		JPY		17,000.0										17,000.0		17,000.0		EUR				3.7		4.8				Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				49.0		11.2		8.6		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				Y		PE		Y		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		Cegedim Strategic Data, SAS; Cegedim Relationship Management Business Unit		IMS Health Holdings, Inc.		Oct-14		ERROR:#VALUE!				n/m		n/m		n/m				France-based company engaged in providing market research services and solutions to pharmaceutical companies; France-based customer relationship management (CRM) businesses of Cegedim SA		ERROR:#NAME?		EUR		385.0										385.0		385.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				424.0		64.0				Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.sec.gov/Archives/edgar/data/1595262/000119312514255947/d747608dex991.htm

				Y		N		N		N		N		100%		0%		Market-Visio Oy		Gartner, Inc.		May-14		ERROR:#VALUE!				n/m		n/m		n/m				Finland-based market research firm		ERROR:#NAME?		USD		6.5										6.5		6.5		EUR										Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		0.3		0.2		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		12%		88%		Decision Fuel		YouGov Plc		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				Hong Kong-based market research and technology company		ERROR:#NAME?		GBP		0.6		4.4								5.0		5.0		GBP										Mar-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP						0.5				Mar-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdf

				Y		PE		N		N		N		n/a		n/a		Macromill, Inc.		Bain Capital LLC		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online research services provider		ERROR:#NAME?		JPY						786.00		59,775,409				46,983.5		46,983.5		JPY				9,824.0		1,900.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				17,120.0		4,376.0		3,839.0		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		n/a		n/a		Harris Interactive, Inc.		Nielsen Holdings N.V.		Nov-13		ERROR:#VALUE!				n/m		n/m		n/m				US based professional services and consulting firm providing market research and polling services		ERROR:#NAME?		USD						2.04		56,801,745				115.9		115.9		USD				15.7		39.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				140.3		11.1		7.5		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		49%		51%		pH Associates Limited		Chime Communications Limited		Oct-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy providing market access and data to the pharmaceutical industry		ERROR:#NAME?		GBP		6.9		7.1								14.0		14.0		GBP				1.1								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.8		1.4		1.3		Dec-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Aegis Group Plc (85%)		Dentsu Inc.		Jul-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based media and digital communications group		ERROR:#NAME?		GBP		2,689.4								85%		2,689.4		3,164.0		GBP						128.4				Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1,135.0		216.1		147.8		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Embrain Co., Ltd. (51% Stake)		Macromill, Inc.		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				South Korea based company engaged in provision of market research services		ERROR:#NAME?		KRW		9,326.0								51%		9,326.0		18,286.3		KRW										Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		KRW				12,940.0		290.0		130.0		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://dart.fss.or.kr/dsaf001/main.do?rcpNo=20130329002798

				Y		N		N		N		N		100%		0%		Retail Eyes (UK) Limited		Market Force Information, Inc.		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company that provides market research services		ERROR:#NAME?		GBP		8.0										8.0		8.0		GBP										Mar-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.7		0.9		0.8		Mar-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Synovate Limited		Ipsos SA		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing support and comprehensive suite of research solutions		ERROR:#NAME?		GBP		525.0										525.0		525.0		GBP										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				572.6		43.9		28.0		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials need to be double checked

				Y		PE backed		N		N		N		88%		12%		Oy Cision Finland AB		M-Brain Oy		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				Finnish subidiary of Cision AB, the listed Sweden-based provider of market research and consulting services		ERROR:#NAME?		EUR		3.7		0.5								4.2		4.2		EUR										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.9						Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		EMS Research Limited		M3 USA Corporation		Nov-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing medical fieldwork		ERROR:#NAME?		GBP		5.0										5.0		5.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9						Jun-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		46%		54%		The Harrison Group		YouGov Plc		Aug-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based strategic marketing consulting and research services firm		ERROR:#NAME?		USD		6.0		7.0								13.0		13.0		USD										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				9.6		0.3				Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		Yahoo Japan Value Insight Corporation (market research business)		Macromill, Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				Japan based market research business of Yahoo Japan Value Insight Corporation		ERROR:#NAME?		JPY		3,043.0										3,043.0		3,043.0		JPY										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4,340.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Screen Digest Limited		iSuppli Corporation		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of data and analysis on global media markets		ERROR:#NAME?		USD		18.7										18.7		18.7		GBP										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9		0.4		0.2		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		Market Metrics Inc		FactSet Research Systems Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research firm focusing on advisor sold investments and insurance		ERROR:#NAME?		USD		57.7										57.7		57.7		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				16.0						Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Revenue figures unavailable - used total annual subscription value

				Y		N		N		N		N		100%		0%		Iconoculture Inc		CEB Inc. 		May-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of consumer trend and market research services		ERROR:#NAME?		USD		18.0										18.0		18.0		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				17.6						Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		n/a		n/a		e-Rewards Inc		.Research Now		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		100%		0%		AIP Corporation (55.4% Stake)		Mizuho Capital Co., Ltd.		Sep-09		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online market research fieldwork agency		ERROR:#NAME?		JPY		664.1								55%		664.1		1,198.7		GBP										Jun-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.7				0.6		Jun-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		JUPR Holdings Inc		Forrester Research, Inc.		Jul-08		ERROR:#VALUE!				n/m		n/m		n/m				US-based holding company having interest in companies providing market research and advisory services		ERROR:#NAME?		USD		23.0										23.0		23.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				7.1										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Yano Research Institute Ltd. (80.5% Stake)		Yano Holdings		Nov-07		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based private market research firm		ERROR:#NAME?		JPY		2,100.0								81%		2,100.0		2,608.7		JPY												ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				3,400.0						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		2CV Limited		Cello Group Plc		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consumer market research consultancy		ERROR:#NAME?		GBP		5.4										5.4		5.4		GBP				0.5						May-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.9		0.7		0.7		May-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		marketRx Inc		Cognizant Technology Solutions Corporation		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of analytics, web based solutions, market research and software services for pharmaceutical and biotechnology companies to help them improve the effectiveness of their sales and marketing initiatives.		ERROR:#NAME?		USD		135.0										135.0		135.0		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				40.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		91%		9%		Decima Research		2144798 Ontario Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada-based market research company		ERROR:#NAME?		CAD		21.1		2.0								23.1		23.1		CAD						3.3				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		CAD				15.2		7.5				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Earnout to be achieved if EBITDA at least CAD 7.54m - This is a valuation datapoint

				Y		N		N		N		N		68%		32%		Zapera Com AS		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Denmark-based provider of online research services		ERROR:#NAME?		GBP		7.3		3.5								10.8		10.8		GBP				0.6		2.0				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.6						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Polimetrix Inc (68%)		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based online, political and social research agency		ERROR:#NAME?		USD		24.1								68%		24.1		35.4		GBP										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		56%		44%		RVA Consulting LLC		The Management Network Group Inc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research and consulting firm		ERROR:#NAME?		USD		7.0		5.4								12.4		12.4		USD										Jun-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				12.5						Jun-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		87%		13%		Psychonomics AG		YouGov Plc		Jul-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based market research company		ERROR:#NAME?		EUR		20.8		3.0								23.8		23.8		EUR				0.6						Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				13.6		1.4		1.1		Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Mediatransfer AG		Harris Interactive, Inc.		Apr-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based company providing online market research services		ERROR:#NAME?		EUR		9.0										9.0		9.0		EUR										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				4.0						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		95%		5%		The Jackson Organization (TJO)		HealthStream, Inc.		Mar-07		ERROR:#VALUE!				n/m		n/m		n/m				US based healthcare market research company 		ERROR:#NAME?		USD		12.6		0.7								13.3		13.3		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.5		0.1				Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		47%		53%		Samplenet e-Research Solutions		Research Now Plc		Jan-07		ERROR:#VALUE!				n/m		n/m		n/m				Canada based market research firm		ERROR:#NAME?		GBP		9.7		10.8								20.5		20.5		GBP										Jun-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.6				1.2		Jun-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Polimetrix Inc (32%)		YouGov		Dec-06		ERROR:#VALUE!				n/m		n/m		n/m				US-based online, political and social research agency		ERROR:#NAME?		USD		7.4								32%		7.4		23.2		USD										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-
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PE-related

																						£





																		Transaction Multiples - Market Research (PE-related)





																		Currency		GBP

																		Max Revenue multiple		50.0x

																		Max EBITDA multiple		100.0x

																		Max EBIT multiple		50.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				N		PE		N		N		N		n/a		n/a		BVA S.A.S. (51%)		Naxicap Partners		Jun-17		n/a				n/m		n/m		n/m				France-based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a		EUR				155.0						Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		GfK SE		Kohlberg Kravis Roberts & Co. L.P.		Dec-16		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based company that provides market research services involving the regular collection of consumer data and retail audits customized to the specific requirements of clients.		ERROR:#NAME?		EUR						45.30		36,500,000		44%		1,653.5		3,801.0		EUR				177.0		198.3		15.6		Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				1,543.4		231.2		145.6		Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

				Y		PE backed		N		N		Y		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		eDigitalResearch Ltd.		Maru Group Limited		Feb-16		n/a				n/m		n/m		n/m				UK-based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Instantly, Inc.		Survey Sampling International LLC		Jan-16		n/a				n/m		n/m		n/m				US-based provider of online and mobile audiences and insights technology tools for market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		Cint AB		Nordic Capital Fund VIII LP		Jan-16		n/a				n/m		n/m		n/m				Sweden-based company providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		FocusVision Worldwide, Inc.		EQT Mid Market Fund		Dec-15		n/a				n/m		n/m		n/m				US-based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		Y		N		N		n/a		n/a		Kynetec		Inflexion Private Equity Partners LLP		Nov-15		n/a				n/m		n/m		n/m				UK-based market research and consulting business that specialises in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		MRops, Inc.		Survey Sampling International LLC		Mar-15		n/a				n/m		n/m		n/m				US-based company engaged in providing market research operations services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		.Research Now		Court Square Capital Partners		Jan-15		n/a				n/m		n/m		n/m				US-based company which provides online market research and gauges consumer interest in marketing campaigns		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Decipher, Inc.		FocusVision Worldwide, Inc.		Jan-15		n/a				n/m		n/m		n/m				US-based company engaged providing marketing research intelligence services and software to market research agencies and global brand clients		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		Y		100%		0%		Survey Sampling International LLC		HGGC LLC		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of sampling, data collections and data analytics solutions		ERROR:#NAME?		USD		500.0										500.0		500.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		MetrixLab BV		Macromill, Inc.		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				Netherlands-based company engaged in online market research		ERROR:#NAME?		JPY		17,000.0										17,000.0		17,000.0		EUR				3.7		4.8				Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				49.0		11.2		8.6		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				Y		PE		Y		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Harris Interactive AG; Harris Interactive SAS; Harris Interactive UK Ltd.		Toluna Group Limited		Jul-14		n/a				n/m		n/m		n/m				France-based company providing online market research services; Germany-based company providing online market research services; UK-based company providing online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Macromill, Inc.		Bain Capital LLC		Dec-13		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online research services provider		ERROR:#NAME?		JPY						786.00		59,775,409				46,983.5		46,983.5		JPY				9,824.0		1,900.0				Jun-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				17,120.0		4,376.0		3,839.0		Jun-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Masters Consultants		BVA S.A.S.		Jul-13		n/a				n/m		n/m		n/m				France based company which provides market research and survey services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		Quick Test/Heakin; Discovery Research Group; 3Q Global		Morgan Investors		May-13		n/a				n/m		n/m		n/m				US based company engaged in data collection and processing and providing full service business solutions; US based company engaged in market research and global data collection; US based company engaged in market research and providing business solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		100%		0%		Cogent Research LLC		Market Strategies International
(VSS)		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of marketing research and strategic consultung services		ERROR:#NAME?		USD		8.0										8.0		8.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		BVA S.A.S. (51% Stake)		Montefiore Investment SAS		Apr-13		n/a				n/m		n/m		n/m				France-based company engaged in market research and opinion research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		Y		N		Y		n/a		n/a		Oxyme B.V. (60%)		MetrixLab
(Endit Capital)		Mar-13		n/a				n/m		n/m		n/m				Netherlands-based provider of marketing analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		Y		N		N		n/a		n/a		AplusA		Capextens		Mar-13		n/a				n/m		n/m		n/m				France-based company engaged in providing market research services for the pharmaceutical industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		FocusVision Worldwide, Inc.		Thompson Street Capital Partners LP		Jan-13		n/a				n/m		n/m		n/m				US-based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Marketing Research Services, Inc		ORC International, Inc		Jan-13		n/a				n/m		n/m		n/m				US-based provider of marketing research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		MarketTools, Inc.		MetrixLab BV		Jul-12		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		MarketTools, Inc.		TPG Growth; SurveyMonkey.com, LLC		Dec-11		n/a				n/m		n/m		n/m				US based provider of on demand market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Essential Research		Future Thinking Limited
(Next Wave Partners)		Sep-11		n/a				n/m		n/m		n/m				UK-based full-service market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		WorldOne, Inc.		Kennet Partners Limited		Sep-11		n/a				n/m		n/m		n/m				US-based provider of global healthcare data services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		Y		N		n/a		n/a		Techneos Systems, Inc.		Confirmit AS		Sep-11		n/a				n/m		n/m		n/m				Canada based company engaged in mobile feedback, survey and market research solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		Y		n/a		n/a		OCR International, Inc		Lake Capital, Inc		Jul-11		n/a				n/m		n/m		n/m				US-based provider of research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		88%		12%		Oy Cision Finland AB		M-Brain Oy		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				Finnish subidiary of Cision AB, the listed Sweden-based provider of market research and consulting services		ERROR:#NAME?		EUR		3.7		0.5								4.2		4.2		EUR										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.9						Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Munro Global Limited
(Incl. FDS and Maven)		Future Thinking Limited
(Next Wave Partners)		Apr-11		n/a				n/m		n/m		n/m				UK-based group providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		Information Resources, Inc.		New Mountain Capital, LLC		Mar-11		n/a				n/m		n/m		n/m				US based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Peanut Labs, Inc.		.Research Now		Sep-10		n/a				n/m		n/m		n/m				US based technology company which provides services to the market research industry		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		Y		N		100%		0%		Cint AB (35.96% Stake)		Prime Technology Ventures; Creandum II		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				Sweden-based company providing market research services		ERROR:#NAME?		EUR		10.0								36%		10.0		27.8		SEK				0.0		0.6				Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		SEK				45.6		-24.4		-24.7		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		Enhanced Resource Centers		RLJ Equity Partners, LLC		Sep-10		n/a				n/m		n/m		n/m				US-based provider of business process outsourcing services that include recovery, outsourcing, and market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		SP Market Research Limited		Future Thinking Limited
(Next Wave Partners)		Sep-10		n/a				n/m		n/m		n/m				UK based market research company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		Yahoo Japan Value Insight Corporation (market research business)		Macromill, Inc.		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				Japan based market research business of Yahoo Japan Value Insight Corporation		ERROR:#NAME?		JPY		3,043.0										3,043.0		3,043.0		JPY										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		JPY				4,340.0										ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		n/a		n/a		Research Now Plc		e-Rewards Inc		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		100%		0%		AIP Corporation (55.4% Stake)		Mizuho Capital Co., Ltd.		Sep-09		ERROR:#VALUE!				n/m		n/m		n/m				Japan-based online market research fieldwork agency		ERROR:#NAME?		JPY		664.1								55%		664.1		1,198.7		GBP										Jun-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				6.7				0.6		Jun-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		MetrixLab BV (30% Stake)		Endeit Capital		Oct-08		n/a				n/m		n/m		n/m				Netherlands-based company engaged in online market research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		The Oxford Research Agency		Next Wave Partners		Apr-08		n/a				n/m		n/m		n/m				UK-based market research services provider		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		100%		0%		Flake-Wilkerson Market Insights LLC		Market Strategies International		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based Market research firm.		ERROR:#NAME?		USD		20.0										20.0		20.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		FocusVision Worldwide, Inc.		SV Investment Partners LLC		Aug-07		n/a				n/m		n/m		n/m				US-based company provider of qualitative and quantitative market research video streaming solutions for research professionals		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-





				Disclosed		PE/Backed		Specialists		Platform		Analytics

				15		24		4		9		6
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http://www.gfk.com/fileadmin/user_upload/website_content/investors/publications/documents/Reports/2016/GfK_Q3_2016_EN.pdf

Data Analytics

																						£





																		Transaction Multiples - Data Analytics





																		Currency		GBP

																		Max Revenue multiple		50.0x

																		Max EBITDA multiple		100.0x

																		Max EBIT multiple		50.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				Y		N		N		N		Y		100%		0%		Lattice Data, Inc.		Apple Inc.		May-17		ERROR:#VALUE!				n/m		n/m		n/m				US-based company that offers data analytics solutions		ERROR:#NAME?		USD		200.0										200.0		200.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Freemavens		Be Heard		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based  marketing analytics and innovation consultancy		ERROR:#NAME?		GBP		1.7								75%		1.7		2.3		GBP										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7		0.4				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

				Y		N		N		N		Y		100%		0%		IQR Consulting Inc.		ExlService Holdings, Inc		Sep-16		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of data analytics and strategic consulting services 		ERROR:#NAME?		USD		5.1										5.1		5.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		n/a		n/a		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR												0.0		0.0		EUR												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		AddThis		Oracle Corporation		Jan-16		ERROR:#VALUE!				n/m		n/m		n/m				US-based company that provides web and social media sharing data analytics platform		ERROR:#NAME?		USD		175.0										175.0		175.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Elastic Inc.		The Mobile Majority		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				Brazil-based data analytics company		ERROR:#NAME?		USD		7.0										7.0		7.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a		[PT] https://www.mastermindscapital.com/2015/01/23/intuit-compra-zeropaper-e-outras-operacoes-da-semana/

				Y		N		N		N		Y		66%		34%		Detectent, Inc.		Silver Spring Networks, Inc.		Jan-15		ERROR:#VALUE!				n/m		n/m		n/m				US-based company engaged in providing data analytics solutions for electric, gas, and water municipal utilities		ERROR:#NAME?		USD		7.6		4.0								11.6		11.6		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		Y		100%		0%		Survey Sampling International LLC		HGGC LLC		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of sampling, data collections and data analytics solutions		ERROR:#NAME?		USD		500.0										500.0		500.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Invati Insights Pvt Ltd (51% Stake)		Cyient Ltd		Aug-14		ERROR:#VALUE!				n/m		n/m		n/m				India-based data analytics firm		ERROR:#NAME?		USD		5.0								51%		5.0		9.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		The Data Republic, S.L.		The Kantar Group Limited		Apr-14		ERROR:#VALUE!				n/m		n/m		n/m				Spain-based social media data analytics company engaged in developing online platform and suite of tools for monitoring and analyzing real-time data across TV shows and commercials which helps in media planning, audience research and commissioning		ERROR:#NAME?		EUR		4.5										4.5		4.5		EUR										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				0.2		-0.1		-0.1		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				Y		N		N		N		Y		100%		0%		Treo Solutions, Inc.		3M Company		Feb-14		ERROR:#VALUE!				n/m		n/m		n/m				US based provider of data analytics and business intelligence to healthcare payers and providers		ERROR:#NAME?		USD		94.0										94.0		94.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Shoom Inc.		Sysorex Global Holdings Corp.		Sep-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of cloud based data analytics and enterprise solutions to the Media, Publishing and Entertainment industries		ERROR:#NAME?		USD		6.1										6.1		6.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		100%		0%		Cogent Research LLC		Market Strategies International
(VSS)		May-13		ERROR:#VALUE!				n/m		n/m		n/m				US-based provider of marketing research and strategic consultung services		ERROR:#NAME?		USD		8.0										8.0		8.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		65%		35%		Incite Marketing Planning Limited		St. Ives Plc		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based marketing consulting firm		ERROR:#NAME?		GBP		11.4		6.1								17.5		17.5		GBP										Feb-12		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.5		2.0		1.9		Feb-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973

				Y		N		N		N		Y		55%		45%		Pragma Consulting Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy offering marketing strategy, consumer and market research services		ERROR:#NAME?		GBP		3.3		2.7								6.0		6.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Response One Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of direct and digital data marketing services		ERROR:#NAME?		GBP		18.1										18.1		18.1		GBP										Oct-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				25.4		2.8		2.7		Oct-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Caterpillar Inc (Market Research and Customer Analytics Operations)		Mahindra Satyam		Apr-08		ERROR:#VALUE!				n/m		n/m		n/m				US-based Market Research and Customer Analytics (MR&CA) operations		ERROR:#NAME?		USD		60.0										60.0		60.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-





				Disclosed		PE/Backed		Specialists		Platform		Analytics

				17		1		0		0		17
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https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

UK-only

																						£





																		Transaction Multiples - Market Research (UK-only)





																		Currency		GBP

																		Max Revenue multiple		50.0x

																		Max EBITDA multiple		100.0x

																		Max EBIT multiple		50.0x

																		Earnout		Yes





								Sector						Upfront								Announcement		Enterprise				Exit multiples										FX rate		Currency of		Upfront				Offer						Deal		Equity		Currency of				Home currency						YE BS		FX rate				Deal currency						Enterprise		Currency of				Home Currency						YE P&L				FX rate				Deal currency								Multiples at time of acquisition

				Disclosed?		PE?		specialist		Platform?		Analytics?		consideration		Earnouts		Target		Buyer/Acquirer		date		value				Rev.		EBITDA		EBIT				Target description		EV		deal		consideration		Earnouts		per share		No. shares		Stake		value		value		cash & debt				Cash		Debt		Minority interest		date		BS				Cash		Debt		Minority interest		value		financials				Revenue		EBITDA		EBIT		date				P&L				Rev		EBITDA		EBIT				EV / Revenue		EV / EBITDA		EV / EBIT

				-		-		-		-		-		(%)		(%)		-		-		-		(GBPm)				(x)		(x)		(x)				-		-		-		(m)		(m)		-		-		(%)		(m)		(m)		-				(m)		(m)		(m)		-		-				(m)		(m)		(m)		(m)		-				(m)		(m)		(m)		-				-				(m)		(m)		(m)				(x)		(x)		(x)





				Y		N		N		N		N		100%		0%		Charterhouse Research		MIG Global Limited (Next15)		Aug-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based financial market research consultancy		ERROR:#NAME?		GBP		1.8										1.8		1.8		GBP										Aug-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.4		0.5				Aug-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				N		N		N		N		Y		n/a		n/a		Search Technologies Corp.		Accenture Plc		Aug-17		n/a				n/m		n/m		n/m				US-based technology services company engaged in design, implementation and management of search and big data analytics		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Circle Research Limited		MIG Global Limited (Next15)		Jul-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based B2B market research consultancy		ERROR:#NAME?		GBP		3.0										3.0		3.0		GBP										Mar-17		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.2		0.8				Mar-17				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.next15.com/2017/07/12/acquisition-circle-research-limited/
http://www.next15.com/wp-content/uploads/2017/09/September-2017-interim-results-presentation-FINAL.pdf

				N		N		Y		N		N		n/a		n/a		AMA Research Ltd		Barbour ABI		Apr-17		n/a				n/m		n/m		n/m				UK-based provider of market research, data and bespoke reports to the UK construction sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Freemavens		Be Heard		Feb-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based  marketing analytics and innovation consultancy		ERROR:#NAME?		GBP		1.7								75%		1.7		2.3		GBP										Dec-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7		0.4				Dec-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132

				N		N		N		Y		N		n/a		n/a		General Advertising & Marketing Measaurement & Analysis Associated Limited		mTAB LLC		Feb-17		n/a				n/m		n/m		n/m				UK-based provider of software for the analysis and presentation of survey research		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		91%		9%		Spend360 International Limited		Coupa Software Inc.		Jan-17		ERROR:#VALUE!				n/m		n/m		n/m				UK-based data analytics company which provides solutions that uses deep machine learning and artificial intelligence to structure and cleanse data in a format that is usable to finance and procurement professionals		ERROR:#NAME?		USD		10.1		1.0								11.1		11.1		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		Y		N		n/a		n/a		Imagini Europe Limited		Nielsen Holdings N.V.		Dec-16		n/a				n/m		n/m		n/m				UK-based provider of software for marketing research and social networking		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		HPI Research (85%)		Next15		Nov-16		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research agency		ERROR:#NAME?		GBP		1.3								85%		1.3		1.5		GBP										Sep-16		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.4		0.2				Sep-16				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Ipsos SA (Agriculture and Animal health business based in North America)		Kynetec		Nov-16		n/a				n/m		n/m		n/m				Canada and US-based business engaged in market research related to agriculture and animal health business owned by Ipsos SA		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		RONIN Corporation		Fat Media Limited		Nov-16		n/a				n/m		n/m		n/m				US-based company engaged in market research business		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		100%		0%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6										10.6		10.6		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				4.6		1.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		Y		56%		44%		GemSeek Consulting Limited		Future Thinking Limited		Jun-16		ERROR:#VALUE!				n/m		n/m		n/m				Bulgaria-based company that provides data science and analytics market research services		ERROR:#NAME?		EUR		10.6		8.3								18.9		18.9		EUR										Dec-15		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				7.9		2.6				Dec-15				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Cardinal Path Inc		Dentsu Aegis Network Limited		Mar-16		n/a				n/m		n/m		n/m				US-based digital data analytics firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		eDigitalResearch Ltd.		Maru Group Limited		Feb-16		n/a				n/m		n/m		n/m				UK-based company engaged in providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Douglas Westwood Limited		Westwood Global Energy Group 		Dec-15		n/a				n/m		n/m		n/m				UK-based company provides market research and consulting services to the energy industry worldwide		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		Y		N		N		n/a		n/a		Kynetec		Inflexion Private Equity Partners LLP		Nov-15		n/a				n/m		n/m		n/m				UK-based market research and consulting business that specialises in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		more2 Limited		Fidelity Growth Partners		Sep-15		n/a				n/m		n/m		n/m				UK-based company engaged in providing data analytics and marketing consultancy services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		FSP Retail		St. Ives Plc		Aug-15		n/a				n/m		n/m		n/m				UK-based consulting firm providing retail and customer research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Dataline Software Limited		IMS Health Holdings, Inc.		May-15		n/a				n/m		n/m		n/m				UK-based a provider of Big Data analytics for healthcare		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		75%		25%		Morar Consulting		Next15		Dec-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research consultancy		ERROR:#NAME?		GBP		1.4		0.5						75%		1.8		2.4		GBP										Dec-14		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.7						Dec-14				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morar

				Y		PE		Y		N		N		100%		0%		Springboard Research		YFM Equity Partners		Nov-14		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of research serviced on retail performance insights, customer counting and sales		ERROR:#NAME?		GBP		6.0										6.0		6.0		GBP										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				2.4		0.4		0.2		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		The Planning Shop International Limited		Adelphi Group Limited		Sep-14		n/a				n/m		n/m		n/m				UK-based healthcare brand and research agency. It offers consumer marketing and pharmaceutical market research, and brand solutions		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Invati Insights Pvt Ltd (51% Stake)		Cyient Ltd		Aug-14		ERROR:#VALUE!				n/m		n/m		n/m				India-based data analytics firm		ERROR:#NAME?		USD		5.0								51%		5.0		9.8		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Harris Interactive AG; Harris Interactive SAS; Harris Interactive UK Ltd.		Toluna Group Limited		Jul-14		n/a				n/m		n/m		n/m				France-based company providing online market research services; Germany-based company providing online market research services; UK-based company providing online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		The New Wave Research Ltd.		ACNielsen Corporation		Apr-14		n/a				n/m		n/m		n/m				Israel-based company that provides market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		The Data Republic, S.L.		The Kantar Group Limited		Apr-14		ERROR:#VALUE!				n/m		n/m		n/m				Spain-based social media data analytics company engaged in developing online platform and suite of tools for monitoring and analyzing real-time data across TV shows and commercials which helps in media planning, audience research and commissioning		ERROR:#NAME?		EUR		4.5										4.5		4.5		EUR										Dec-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				0.2		-0.1		-0.1		Dec-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials from Orbis

				N		N		N		N		Y		n/a		n/a		SecondSync Ltd.		Twitter, Inc.		Mar-14		n/a				n/m		n/m		n/m				UK-based provider of data analytics on television broadcasts		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		12%		88%		Decision Fuel		YouGov Plc		Jan-14		ERROR:#VALUE!				n/m		n/m		n/m				Hong Kong-based market research and technology company		ERROR:#NAME?		GBP		0.6		4.4								5.0		5.0		GBP										Mar-13		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP						0.5				Mar-13				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		http://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdf

				N		N		N		N		Y		n/a		n/a		ElisaDBI		Havas Media France SA		May-13		n/a				n/m		n/m		n/m				UK based data analytics consultancy company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		49%		51%		pH Associates Limited		Chime Communications Limited		Oct-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy providing market access and data to the pharmaceutical industry		ERROR:#NAME?		GBP		6.9		7.1								14.0		14.0		GBP				1.1								ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.8		1.4		1.3		Dec-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Data2Decisions Limited		Dentsu Aegis Network Limited		Aug-12		n/a				n/m		n/m		n/m				UK-based marketing effectiveness analytics consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Aegis Group Plc (85%)		Dentsu Inc.		Jul-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based media and digital communications group		ERROR:#NAME?		GBP		2,689.4								85%		2,689.4		3,164.0		GBP						128.4				Dec-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1,135.0		216.1		147.8		Dec-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		68%		32%		Harvey Walsh Limited (51%)		Open Health Communications LLP		May-12		n/a				n/m		n/m		n/m				UK-based provider of market access and data services to the pharmaceutical industry		n/a				4.1		1.9						51%		6.0		11.7		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		IMS Research		IHS Markit		Mar-12		ERROR:#VALUE!				n/m		n/m		n/m				UK based provider of market research and consultancy to the global electronics industry		ERROR:#NAME?		USD		46.0										46.0		46.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		65%		35%		Incite Marketing Planning Limited		St. Ives Plc		Feb-12		ERROR:#VALUE!				n/m		n/m		n/m				UK-based marketing consulting firm		ERROR:#NAME?		GBP		11.4		6.1								17.5		17.5		GBP										Feb-12		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				10.5		2.0		1.9		Feb-12				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973

				N		N		N		N		N		n/a		n/a		TNS OBOP (40% Stake)		TNS		Nov-11		n/a				n/m		n/m		n/m				Poland based market research agency providing market research information and analysis		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		Essential Research		Future Thinking Limited
(Next Wave Partners)		Sep-11		n/a				n/m		n/m		n/m				UK-based full-service market research consultancy		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		55%		45%		Pragma Consulting Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consultancy offering marketing strategy, consumer and market research services		ERROR:#NAME?		GBP		3.3		2.7								6.0		6.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP														ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Retail Eyes (UK) Limited		Market Force Information, Inc.		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based company that provides market research services		ERROR:#NAME?		GBP		8.0										8.0		8.0		GBP										Mar-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				9.7		0.9		0.8		Mar-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		Y		100%		0%		Response One Limited		St. Ives Plc		Sep-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of direct and digital data marketing services		ERROR:#NAME?		GBP		18.1										18.1		18.1		GBP										Oct-11		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				25.4		2.8		2.7		Oct-11				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		Y		N		n/a		n/a		WorldOne, Inc.		Kennet Partners Limited		Sep-11		n/a				n/m		n/m		n/m				US-based provider of global healthcare data services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		Global Market Insite, Inc.		The Kantar Group Limited		Sep-11		n/a				n/m		n/m		n/m				US based company engaged in providing integrated market intelligence solutions to market research companies and enterprises		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Synovate Limited		Ipsos SA		Jul-11		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing support and comprehensive suite of research solutions		ERROR:#NAME?		GBP		525.0										525.0		525.0		GBP										Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				62.4		4.4		2.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a		Financials need to be double checked

				N		PE backed		N		N		N		n/a		n/a		Munro Global Limited
(Incl. FDS and Maven)		Future Thinking Limited
(Next Wave Partners)		Apr-11		n/a				n/m		n/m		n/m				UK-based group providing market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		20%		80%		Definitive Insights, Inc		YouGov Plc		Apr-11		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research and consulting company, providing research driven market intelligence and insights		ERROR:#NAME?		GBP		0.6		2.4								3.0		3.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE		N		N		N		n/a		n/a		Toluna Group Limited (85.55% Stake)		ITWP Acquisitions Limited
(Verlinvest)		Feb-11		ERROR:#VALUE!				n/m		n/m		n/m				UK-based company providing online panel and technology services to the market research industry		ERROR:#NAME?		GBP						3.20		43,040,973		86%		137.7		161.0		GBP				13.8		0.0				Dec-10		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				73.6		20.1		9.6		Dec-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Smithers Pira Ltd.		The Smithers Group, Inc.		Dec-10		n/a				n/m		n/m		n/m				UK based provider of market research and strategic/technical consulting services for packaging, printing, and paper industry supply-chains 		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		EMS Research Limited		M3 USA Corporation		Nov-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based market research company providing medical fieldwork		ERROR:#NAME?		GBP		5.0										5.0		5.0		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9						Jun-10				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		Y		N		N		n/a		n/a		Lorien Customer Focus Limited		TTi Global 		Oct-10		n/a				n/m		n/m		n/m				UK based market research and customer satisfaction firm having interest in automotive sector		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE backed		N		N		N		n/a		n/a		SP Market Research Limited		Future Thinking Limited
(Next Wave Partners)		Sep-10		n/a				n/m		n/m		n/m				UK based market research company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		32%		68%		Intrepid Consultants Inc		Alterian Plc		Sep-10		ERROR:#VALUE!				n/m		n/m		n/m				UK based social media analytics and market research consultancy		ERROR:#NAME?		GBP		3.5		7.4								10.9		10.9		GBP												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		46%		54%		The Harrison Group		YouGov Plc		Aug-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based strategic marketing consulting and research services firm		ERROR:#NAME?		USD		6.0		7.0								13.0		13.0		USD										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				9.6		0.3				Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		panelbiz GmbH		Bilendi		Aug-10		n/a				n/m		n/m		n/m				Germany based online market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Screen Digest Limited		iSuppli Corporation		Jun-10		ERROR:#VALUE!				n/m		n/m		n/m				UK-based provider of data and analysis on global media markets		ERROR:#NAME?		USD		18.7										18.7		18.7		GBP										Dec-09		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.9		0.4		0.2		Dec-09				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		Y		N		N		100%		0%		BioTrends Research Group Inc		Decision Resources Group		Jan-10		ERROR:#VALUE!				n/m		n/m		n/m				US-based company providing market research to pharmaceutical manufacturers in pharmaceutical sector		ERROR:#NAME?		USD		17.5										17.5		17.5		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		PE backed		N		N		N		n/a		n/a		Research Now Plc		e-Rewards Inc		Oct-09		ERROR:#VALUE!				n/m		n/m		n/m				UK-based market research company offering international online fieldwork and panel specialists		ERROR:#NAME?		GBP						4.30		18,762,306				80.7		80.7		USD				5.8		0.0				Oct-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				41.2		9.1		6.3		Oct-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		22%		78%		Clear Horizons		YouGov Plc		Apr-09		ERROR:#VALUE!				n/m		n/m		n/m				US-based market research firm		ERROR:#NAME?		USD		0.6		2.1								2.7		2.7		USD										Dec-08		ERROR:#NAME?				n/a		n/a		n/a		n/a		USD										Dec-08				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		Kynetec		GfK SE		Mar-09		n/a				n/m		n/m		n/m				UK-based market research and consulting business that specializes in agriculture, horticulture, animal health, nutrition and human health		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		RPCushing Group Ltd (Majority Stake)		Aspire Global Network Limited		Jan-09		n/a				n/m		n/m		n/m				UK based provider of recruitment consultancy solutions to the market research and analysis & information sectors		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		PE		N		N		N		n/a		n/a		The Oxford Research Agency		Next Wave Partners		Apr-08		n/a				n/m		n/m		n/m				UK-based market research services provider		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		Y		N		100%		0%		Compete Inc		TNS		Mar-08		ERROR:#VALUE!				n/m		n/m		n/m				US-based digital intelligence company and online market research firm		ERROR:#NAME?		USD		150.0										150.0		150.0		USD												ERROR:#NAME?				n/a		n/a		n/a		n/a		USD				14.9						Dec-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		Cima Group		Synovate Limited		Jan-08		n/a				n/m		n/m		n/m				Chile based market research firm		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		2CV Limited		Cello Group Plc		Oct-07		ERROR:#VALUE!				n/m		n/m		n/m				UK-based consumer market research consultancy		ERROR:#NAME?		GBP		5.4										5.4		5.4		GBP				0.5						May-07		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				5.9		0.7		0.7		May-07				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		68%		32%		Zapera Com AS		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				Denmark-based provider of online research services		ERROR:#NAME?		GBP		7.3		3.5								10.8		10.8		GBP				0.6		2.0				Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				3.6						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		100%		0%		Polimetrix Inc (68%)		YouGov Plc		Aug-07		ERROR:#VALUE!				n/m		n/m		n/m				US-based online, political and social research agency		ERROR:#NAME?		USD		24.1								68%		24.1		35.4		GBP										Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		GBP				1.1						Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				Y		N		N		N		N		87%		13%		Psychonomics AG		YouGov Plc		Jul-07		ERROR:#VALUE!				n/m		n/m		n/m				Germany-based market research company		ERROR:#NAME?		EUR		20.8		3.0								23.8		23.8		EUR				0.6						Dec-06		ERROR:#NAME?				n/a		n/a		n/a		n/a		EUR				13.6		1.4		1.1		Dec-06				ERROR:#NAME?				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		Y		n/a		n/a		Intelligent Results		First Data Corporation		Feb-07		n/a				n/m		n/m		n/m				US based customer data analytics and decision management software company		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a

				N		N		N		N		N		n/a		n/a		All Global Limited		WPP Plc		Jan-07		n/a				n/m		n/m		n/m				UK based data collection company providing the market research services		n/a				n/a										ERROR:#VALUE!		ERROR:#VALUE!														n/a				n/a		n/a		n/a		n/a																n/a				n/a		n/a		n/a				n/a		n/a		n/a





																								Mean				n/a		n/a		n/a

																								Median				n/a		n/a		n/a

																								Count				-		-		-





				Disclosed		PE/Backed		Specialists		Platform		Analytics
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https://www.research-live.com/article/news/incite-sold-to-marketing-services-group-st-ives-in-17m-deal/id/4006973http://www.prweek.com/article/1325239/next-fifteen-buys-75-per-cent-stake-brand-research-firm-morarhttp://d25d2506sfb94s.cloudfront.net/cumulus_uploads/document/8poh9lalfd/YouGov%20Acquisition%20of%20Decision%20Fuel%20Final%20-%2009%2001%2014.pdfhttps://www.research-live.com/article/news/be-heard-buys-majority-stake-in-freemavens/id/5018132http://www.next15.com/2017/09/26/acquisition-charterhouse-research-limited/

Powerpoint>>>
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THE MRS PROVIDES THE UK REVENUES OF 
THE TOP 50 FIRMS OPERATING IN THE UK.

UK MARKET RESEARCH

The 2017 report provides data from 
the last full financial year available 
(which is 2015).

Comparing 2017 reported revenues 
from the top 50 firms in 2012 shows:
• Overall, the top 50 firms generated 

more revenues in 2015 than 2012.
• The categories of 11 to 20 and 21 to 

50 both grew.
• The largest 10 firms actually shrunk. 1,561 1,532
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The market is 
even less 
consolidated 
in 2015 than 
it was in 
2012.

Source: Strata
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WHAT HAVE WE BEEN 
GETTING WRONG 
OVER THE LAST 
DECADE – SINCE THE 
IMPLOSION OF TECH?
HOW DID WE LET 
OTHERS START TO EAT 
OUR LUNCH?
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We’ve falsely 
assumed that 
tech (platform 
tech in 
particular) is an 
adjacent part 
of rather than 
integral to the 
future of insight. 
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We’ve failed to 
recognise the 
changing pace, 
speed and evolution 
of our clients’ 
businesses – external 
and internal. 
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We’ve not fully 
recognised the 
era of the 
polymath-the 
blend of data 
scientist and data 
artist as the new 
“business partner” 
to drive best 
outcomes from 
multifaceted 
teams.
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WHAT CAN WE 
LEARN FROM 
OTHER 
INDUSTRIES AND 
HOW CAN WE 
APPLY SOME OF 
THEIR GROWTH 
STRATEGIES TO 
OUR OWN BACK 
YARD?
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FIRSTLY, WE’RE NOT ALONE! ALL INDUSTRIES FACE SIMILAR CHALLENGES. 
THOSE AHEAD OF THE CURVE STICK TO WHAT THEY ARE GOOD AT

More and more legal services 
will be enabled by the support 
of new technology. You can 
say "that is for the technology 

industry to sort out”, or you can 
be part of the technology 

industry.

- Professor Richard Susskind -
Author of ‘The End of  Lawyers?’  

Technology is going to hit the 
profession like a tsunami," 
explained Izza. "The entire 

sector is aware of this. We can 
already see the shape of the 

change but there is not enough 
acknowledgement of how 

disruptive it will be”. "Jobs we 
currently think of as core to 

accountancy will be 
automated – not just 

compliance work, but 
increasingly decision-making 

functions too.

- Michael Izza -
CEO of the Institute of Chartered 

Accountants for England and 
Wales

The future is not about 
eliminating physicians, it’s 

about leveraging physicians. 
Leveraging [physicians] by 

providing digital and other tools 
that work like they do in virtually 
all other industries—making our 
environments more supportive, 
providing the data we actually 
need in an organized, efficient 

way, and saving time so we 
can spend more of it with our 

patients.

- James Madara -
MD, Executive Vice President & 

CEO, AMA 
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WE MUST RECOGNISE THAT AGILE IS THE DAILY NORM. 
IT’S HOW OUR CLOSEST COMPETITORS OPERATE (THOSE INCREASINGLY 
EATING OUR LUNCH). 
LET’S LEARN FROM THEM!
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EMBRACE THE FRENEMY!

fren e my
[noun, informal]

A person with whom one is friendly despite a 
fundamental dislike or rivalry.
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CRYSTAL 
BALL FOR 
2029 AND 
BEYOND
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INSIGHT AND THE WORLD OF DATA DRIVEN INTELLIGENCE WILL BE  PREDICATED ON DIGITAL DATA ONLY. OFFLINE 
DATA COLLECTION WILL BE A THING OF THE PAST

THE SURVEY WILL BE AT DEATH’S DOOR

BIOMETRICS VIRTUAL REALITY IMAGE ANALYTICS PASSIVE METERING
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MORE JOINED UP, COMMERCIAL AND LEANER BUSINESS PARTNERSHIPS GLOBALLY

COLLABORATION WILL TRUMP COMPETITION. INSIGHTS BUSINESSES WILL BE 
TRULY GLOBAL

2022
Purposeful silos

2019
Some silos

2018
Many silos

2028
A unified future

Global real time 
collaboration

Blockchain as unifier
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TODAY’S BUZZWORDS WILL BE 
HYGIENE FACTOR PARLANCE IN 2029
• AI
• Techsight
• Foresight
• Partnership
• Automation
• Machine learning
• Platform
• Qualitative
• SAS
• Trusted advisors

• System 3
• Business intelligence
• Integration
• Video
• Consultants
• Behavioural economics
• Blockchain
• Dashboards
• Agile
• Python
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THE INSIGHT WORLD IN 2029

2029

SAP (or similar) in the top 50 global companies.

Industry composition of systems engineers, data, architects, CRM gurus, 
psychiatrists, poets, artists, digital historians, polymathic brains.

Insight as a word is dead! We’ll only be talking about foresight.

Mid-size agency continues to face a squeeze as the new bigger, get bigger and 
the new smaller agile ones form strategic partnerships.

We’ll be attending conferences such as these through VR!
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Adele Gritten

UK Managing Director

Adele.Gritten@futurethinking.com

25 Lavington Street, London,  
SE1 0NZ, United Kingdom

+44 (0) 3333 208 220

www.futurethinking.com

LinkedIn

Twitter

http://www.futurethinking.com/
https://www.linkedin.com/company/spa-future-thinking
https://twitter.com/FutureThinkHQ
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