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This document contains significant assumptions and has been prepared by Boxington Corporate Finance (Boxington) based on publicly available information, or additional information
supplied by the owners and/or managers of the companies described in this document, which has not been independently verified. Accuracy and completeness of the information provided
has been presumed and, therefore, its content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in relation to the accuracy,
completeness or reliability of the information or statements made in this document and Boxington, its affiliates, directors, officers, employees and representatives expressly disclaim any
and all liability with regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is defined by applicable laws and regulations)
and is not to be relied on by any person for any purpose. In addition, it is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or
to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the prior written consent of Boxington.
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HUMAN CAPITAL SECTOR M&A

Covering the 12 months to 30%" April 2024

HR Compliance

HR Operations

Compliance management

Health & Safety solutions

GRC software and platforms

Employment law services

Employee relations & dispute resolution
International expansion & corporate services

Attraction

© 2024 Boxington Corporate Finance

Workforce management tools
HR outsourcing

Payroll processing & payments
Employer of Record (EoR)
Core HR platforms

Rostering and T&A tools

HR Operations

Talent
Acquisition

02

Recognition & retention tools
Financial wellbeing services
Organisational analysis & tools
Employee communication tools
Benefits management platforms
Employee intranets

Training & Skills
Development

Performance
Evaluation &
04 Feedback

Engagement platforms
Diversity & Inclusion services & products
Workplace culture & purpose solutions
Fitness, health & physical well-being
Mental health & counselling
Occupational health

WWW.BOXINGTON.COM

Talent Attraction

40
_e

Applicant tracking systems (ATS)
Employer branding

Screening & background checks
Career sites

Talent data & analytics
Recruitment marketing

Talent Acquisition

Temporary & permanent recruitment
RPO & PEO

Job boards & platforms

Hire, Train & Deploy

Talent assessments

Onboarding, relocation & localisation

Training & Skills Development

L&D Platforms

Assessment & testing
Apprenticeships and funded training
Train-hire-deploy

Coaching & leadership development
Certification & Accreditation

Performance Evaluation & Feedback

+  Performance management systems
+  Employee surveys & feedback tools
+  Talent data & analytics

e 360 assessment tools

* Internal mobility platforms

+  Career development programmes
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Covering the 12 months to 30%" April 2024

# EBITDA Valuation
Multiples

Over the past 12 months to April
2024, EBITDA multiples in the
Human Capital sector have
increased c.11,8%, in spite of
continuing global geopolitical
instabilities, due to:

widespread expectations that,
despite some delays, interest
rates are likely to slowly
decrease towards the end of
the year, resulting in increased
accessibility to capital markets,
and;

growth ahead in the sector
from technological leaps,
particularly Artificial
Intelligence.
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# 2 Deal Activity by

Buyer Type

DEAL ACTIVITY BY BUYER TYPE ﬂ

MR&A activity in the sector
remained robust over the period,
primarily driven by a renewed
acquisitiveness of strategic
buyers, including those
supported by Private Equity in
buy-and-builds.

Deal volumes also benefitted
from an increased pressure on
Private Equity to sell assets to
return cash and prove liquidity to
investors, particularly when fund-
raising new investment funds.
We anticipate this pressure will
build in the years ahead and
stimulate the M&A market
further.

Analysis of Deals (by
company acquired)

ANALYSIS OF DEALS (BY COMPANY ACQUIRED)

# 4 About Boxington

ABOUT BOXINGTON E

‘‘‘‘‘‘

2010 | 10-200m | 42000
| i

BOXINGTON is an internationally
respected, research-driven sell-
side only M&A advisory house,
specialising in the Human
Capital sector and the Training
& Education, Digital & Data and
Consulting sectors globally.

We provide 3 expert and
unconflicted sell-side M&A
services in our specialist sectors.

GROWTH

CAPITAL =4 DEAL
FUND- ADVISORY PREPARATION

RAISING

Boxington is authorised and regulated by the
Financial Conduct Authority.
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VALUATION

COVERING THE 12 MONTHS TO 30™ APRIL 2024



EBITDA VALUATION MULTIPLES

Excludes SaaS Valuations
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Ner the past i months to April 2004, EBITDK multiples in the Human Capttal sector have increased ciigh, in spite of confinuing global geopoltica

nstabilities, due to: (0 widespread expectations that, despite some delays, intevest rates are likeN to shwly decrease towards the end of the vear,
vesulting in increased accesshilty o capital markets, and, (i growth ahead in the sector from techindogical leaps, particulary Aetificial Inteligence.

* Boxington's Human Capital Sector Index is a composite of 16 quoted comparable companies (see overleaf)
** Source: REFINITIV [<
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HUMAN CAPITAL SECTOR INDEX B |

Covering the 12 months to 30%" April 2024

GBP millions FINANCIALS" VALUATION" MULTIPLES®

Gross Profit  EBITDA EBIT Market Debt** Cash*¥* Enterprise REVENUEX EBITDAX

Company HQ Revenue . ‘ .
L ETE] Margin L ETE] Cap Value

- accenture B 51604 31 16 14 197,888 805 4,061 194,632 3.8x 23.6x
c
1]
° AON B oms 100 26 24 53,926 9,319 6,734 56,511 5.3x 20.3x
=
o3 HAYS = 7,282 100 3 2 1,730 280 152 1,858 0.3x 8.5%
X
2 sage == 2 93 24 19 10,156 1257 696 10,717 4.9x 20.4x
L J.asana E= 523 90 nd. nd. 3,056 37 410 2,684 5.1x 7.2x
©
c BE=
5 _ 23D 14,960 50 28 25 75,278 2,350 1,309 76,320 5.1x 18.2x
o3 ([T rornreray BES 2,249 86 12 9 2,421 316 617 2,120 0.9x 7.9x
<
4 pavchex EE 4,162 100 48 45 34,967 647 1,371 34,243 8.2x 17.1x
=
A Ed 208 20 5 4 6,489 2,733 482 8,740 0.4x 8.4x
2 sicegedm [ I 512 6 16 3 257 261 24 494 1.0x 6.0x
o .
S
3 @-ed N | 2,185 84 45 37 11,715 3,736 2,913 12,538 5.7x 12.8x
SAR VRN 73 27 23 148,561 7,838 9,943 146,456 5.4x 20.0x
—
o QUESS o 1,815 9% 4 2 733 n.d. n.d. n.d. n.d. 7.5x
&
5 ] e D 19,506 56 16 13 56,323 1,376 5,850 51,849 2.7x 16.6x
© © seck 686 90 41 2 4,060 789 132 4,717 6.9 16.8x
(%]
<
TECHNOPRO [ ] 1,203 27 14 12 2,220 133 247 2,106 1.8x 12.5x

* All financials are as of 30t April 2024 and reflect trading activity over the 12 months to 30t April 2024; n.d. = not disclosed
** Includes preferred equity & minority interest
*** Includes short term investments

***% Source: Boxington Proprietary Monitoring | REFINITIV [
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DEAL ACTIVITY BY BUYER TYPE B |

Covering the 12 months to 30% April 2024

Buyer Size: O Large O Medium O Small

Buyer
Key: . Acquired Company/ Buyer Type: . Strategic O Strategic backed by PE <> Private Equity (PE)

#Deal reference**

-
STRATEGIC | SUPER-STRATEGIC
| —ACQUISITIONS |

HIGH
2
o
-
<<
o
i
(%)
o
w
=
8 CONSOLIDATION | STRATEGIC
T ACQUISITIONS ACQUISITIONS |
o.
O
o
L
O
NEUTRAL
. ) L NEUTRAL HIGH
* Source: Boxington Proprietary Monitoring | REFINITIV [< SECTOR DIVERSIFICATION

** See Pages 11-15 for deal listings
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ANALYSIS OF DEALS (BY COMPANY ACQUIRED) B |

Covering the 12 months to 30t April 2024

DeIivery Model (Of Acquired Company): O Software-as-a-Service (SaaS) @ Tech-enabled services . Services

STRATEGIC SUPER-STRATEGIC
ACQUISITIONS : ACQUISITIONS |

CONSOLIDATION STRATEGIC
ACQUISITIONS ACQUISITIONS |

* Source: Boxington Proprietary Monitoring | REFINITIV [<
** See Pages 11-15 for deal listings
© 2024 Boxington Corporate Finance
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KEYNOTE HUMAN CAPITAL SECTOR DEALS

Covering the 12 months to 30t April 2024

Target

Target Description
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Deal Size*

Buyer Type

Apax.
€9 employmenthero
QUESS
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Apr-24

Apr-24

Apr-24

Apr-24
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Mar-24

Mar-24

Mar-24

Mar-24

Mar-24

Mar-24

Feb-24

Feb-24

Feb-24

work:
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& cornerstone

LT

cAPITAL

@ perkbox
moorepay

Payroll & HR Solutions

deel.
C Culture Amp

TA|ASSOCIATES

w@oy,

GENERAL
ATLANTIC

dayforce

* Source: Boxington Proprietary Monitoring | REFINITIV [

*n.d. = not disclosed
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Provider of pay, reward, analytics and
people experiences

Outsourced HR & payroll services

Tech driven on-demand staffing platform

Recruitment and HR solutions provider

Employee management solutions company

Spatial learning company focused on
workforce skills development

Payroll and Professional Services Business
of Alight

Employee benefits provider specialising in
health and wellbeing

All-in-one cloud-based HR software provider

Payroll and HR software solutions provider

People analytics platform

Mission-critical, tech-enabled payroll
services provider

Provider of Al-powered talent orchestration
solutions

Provider of technology-driven workforce risk
management and compliance solutions

Learning experience platform

£1,250m

n.d.

n.d.

n.d.

n.d.

n.d.

£965m

n.d.

n.d.

n.d.

n.d.

n.d.

n.d.

£1,350m

n.d.

Private Equity

Strategic (PE)

Strategic

Strategic

Strategic (PE)

Strategic (PE)

Private Equity

Strategic (PE)

Strategic

Strategic (PE)

Strategic (PE)

Private Equity

Strategic

Private Equity

Strategic
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KEYNOTE HUMAN CAPITAL SECTOR DEALS B |

Covering the 12 months to 30%" April 2024

Buyer Target “ Target Description Deal Size* Buyer Type
SN [A Provider of engineering & technical ) .
16 e ONEX I*I !;!;Iu?fSOﬂ s recruitment and talent solutions ) Private Equity
17 Feb-24 @ . " B’ Benefit one O Employee welfare service provider £900m Strategic
= ue — -
18 Feb-24 ee " — ° Za\l\ly People enablement platform n.d. Strategic (PE)
19 Feb-24 bob = @ pe nto :: Z‘; Payroll automation platform n.d. Strategic (PE)
D L] A SN Divestiture - Marlowe's governance, risk & 7 7
20 Pzt |nﬂe?(|0n s M. ‘RLOWE LS compliance division 22 Private Equity
21 Jan-24 A a\jb = ID M d I SN LA Medical locum recruitment agency and > Strategic
xeakhcm = edica L= healthcare workforce solutions provider o g
g B— - = Provider of predictive HR and compliance .
22 Jan-24 M I T R/\EI“ESEC!:! -_—— Mlneral = services n.d. Strategic (PE)
S LA ala S L2 Provider of HR, employment law, training :
23 Jan-24 m ™ v{yésl;!a% raln and health & safety services ik SIS (P1E)
24 Jan-24 Id gen,‘ :: :’; |@) DAMSTRA f':' nggngental, health and safety software £43m Strategic
5 Inspirit S WILEY\EDGE =~ B piderornive van depoyalen pivae iy
HR software and digitally enabled payroll-as- ) .
26 Jan-24 INVESTCORP VEDA I Pl pay n.d. Private Equity
27 Jan-24 PR F.FF_QL JITY :; g “ ggmaﬁon :: g Education recruitment services £14m Private Equity
28 a2 W VALSOFT I*I ce Sy Integrated staff management, attendance, nd Strategic (PE)
v ‘ EASY EMPLOYER * rostering and award interpretation solutions - g
~r . — S L Provider of workforce and specialist )
29 Dec-23 =@ HeadFirst — 6 Impellam Group == e L £483m Strategic (PE)
H Empl t platform for th )
30 Decs workleap I¥l -- Pingboard EE  [Teoree engneementplatiom forthe nd. Strategic (°E)

* Source: Boxington Proprietary Monitoring | REFINITIV [
*n.d. = not disclosed
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KEYNOTE HUMAN CAPITAL SECTOR DEALS B |

Covering the 12 months to 30%" April 2024

Buyer n Target “ Target Description Deal Size* Buyer Type
31 Dec-23 mslriuw A ﬂ (Be Pro = HR apprenticeship training provider n.d. Strategic (PE)
32 Dec-23 z Ba,'i'ncapita,l E . ) OuT-Sou rcin‘g! . Provider of recruitment & staffing services £1,810m Private Equity
GROUPE o - - -
Dec-23 Provid f staffi i £114 Strategi
33 ec Crlt. I I UpenJObmetIS I I rovider of staffing services m rategic
#  oen  omsewoop(@ SR PROVISION S e eetonseoros
S LA . S LA Recruitment & onboarding technology and )
- bl 4
35 Nov-23 ] | I RIS raln oc‘iopus L[S managed recruitment services G SEEFE[H
36 Nov-23 @mentorcliQ_ = dﬁ) DIVERS = Diversity and inclusion ERG software n.d. Strategic (PE)
N
) me= ‘-. h i = Employee communication platform for )
37 Nov-23 engagedly HE— e theEMPLOYEEapp® — T, n.d. Strategic (PE)
N
38 Oct-23 E rqdqncLJ = o brozen = Recruiting event management Platform n.d. Strategic (PE)
A . .
39 Oct-23 ATALAYA = h arri i = ;rrc;r\:ltclilg;e Employee Experience platform e Private Equity
40 Oct-23 hum]_y = = m :; g Education staffing business n.d. Strategic (PE)
|- . . — , ) . 4
41 0ct-23 O VISMA .—|—_ o silverfin i g")‘;t‘ﬁarr‘:“"e PN @ (1o ez 1 £260m Strategic (PE)
-
42 Oct-23 |’ SdWO]"X I I govdl - SAP HR solutions specialist n.d. Strategic (PE)
-
43 Oct-23 Vensure = 4 RMi = HR solutions provider n.d. Strategic (PE)
Employer Solutions B g5 Managemvnt .Inc. —
44 Sep-23 AKKR | = 'q‘AppspACE = Unified workplace experience platform n.d. Private Equity
Nt
45 Sep-23 KEENSIGHT :: ’:,; aconsou [ HR Document Management Systems n.d. Private Equity

CAPITAL

* Source: Boxington Proprietary Monitoring | REFINITIV [
*n.d. = not disclosed

© 2024 Boxington Corporate Finance - 13 -
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KEYNOTE HUMAN CAPITAL SECTOR DEALS B |

Covering the 12 months to 30t April 2024

nmn Target “ Target Description Deal Size* Buyer Type
Sep-23 Monstarlab °® E)ég?é]ﬁl\ﬁ °® tSﬁ:zLa!Lsigﬁgl:itment firm specialising in nd. strategic
7 e fip~ w3 o Plvessly — S fooutnamaierc fordocors
4 mga  KOHLBIRG = NGAGE = E= Igeemosawogouosomd P Equty
49 g AR = > sora B o asomaton g
50 Aug-23 airswift E é Eggrourcmg F Eﬁgﬁétgent and contractor management n.d. Strategic
51 Aug-23 0 g?kt:# : :: '\ ASSGSS'O = = Talent assessment software platform n.d. Private Equity
52 Jul-23 O access :: :’; QO Guest"ne :: z’; I};!;)l)t\tleilcjcliei:‘tribution and operations platform adl Strategic (PE)
53 Jul-23 ﬁMcLennan E im megrity E Human resource consulting firm n.d. Strategic
sewen @SENSAE EE ATOSSW R couslepromedpodecidge piate iy
sz 2VCOVE BN Crecruitnow IR fgeckencnssten
s e A FE lcapita  SfE Jwiveigomdstecheness g
7 s Kelio B0 OQtalentview. R [pispgrremrien s
58 Jun-23 " NEOBRAIN B | 4-’ Flashbrand o= g;ﬁﬁg;’;g‘;gﬁiﬂ:}g‘;”; :ﬁgggiﬂgﬁg” the n.d. Strategic (PE)
59 Jun-23 u. KG E irﬁmedis I I Cloud-based, global payroll platform n.d. Strategic
60 Jun-23 CVC = |, SdWOI’X I I HR and Payroll solutions provider n.d. Private Equity

* Source: Boxington Proprietary Monitoring | REFINITIV [
*n.d. = not disclosed

© 2024 Boxington Corporate Finance - 14 -
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KEYNOTE HUMAN CAPITAL SECTOR DEALS B |

Covering the 12 months to 30%" April 2024

nm Buyer n Target “ Target Description Deal Size* Buyer Type
Jun-23 é,:%zﬁ;‘;’fﬁt A ﬂ Iike minds E ::‘! Creative employee communications agency n.d. Strategic (PE)
~, HR organisation focused on medical and )
62 Jun-23 I I easy@e@ || e el n.d. Strategic (PE)
63 Jun-23 e Sty == Work m o Employee engagement platform £6m Private Equity
64 May-23 v VERITONE, = : :‘! Talent attraction software £40m Strategic
65 May-23 AGILITAS : :: :- SANCTUARY :: g Provider of recruitment services n.d. Private Equity
w wn  HAYS <~ SE \V/VERCRA S modesveuvmdndsn
~
67 May-23 SI LVERLAKE = ProServiceawall | = Provider of HR critical services n.d. Private Equity
=s=m Reward L1 ,
68 May-23 @red I I = = Gateway == Employee engagement platform £1,150m Strategic
N Confidence - H Recruitment company providing )
69 W2 Interworks o " InterVOrkS L employment services and operating job sites G Strategic
. . u = i = Intelligent hiring platform with screening, ’
70 ey Hl I'e*\lue =— MOdern H Ire = assessment and interview functionality L SEIEEE(
: o Provider of HR b '
N May2s © citotion S  ®OHRdownloads. ] [rder of uRsoftware, content and nd. Strategic (PE)
2 V
72 May-23 Paycor = ‘ q.b = People development platform £7m Strategic
73 May-23 SAim = EVUTIx BE= Health & Safety and EHS software provider n.d. Strategic (PE)
Risk | Learning | EHS | Sustainability _— _—
S L1 i S L Talent assessment and development ’ )
74 May-23 A TE N Z | NG ralnN §i\5’5!ﬂl!$ rain platform and product 4k Private Equity
J
75 May-23 v }:“{V ?AR]:' i = @ INNOVAPPTIVE = Saa$S based connected worker platform n.d. Private Equity

* Source: Boxington Proprietary Monitoring | REFINITIV [
*n.d. = not disclosed

© 2024 Boxington Corporate Finance - 15 -
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DEAL ANALYSIS

Covering the 12 months to 30t April 2024

Q4, Jan-Apr
(27%)

Q1, May-Jul
(32%)

Deal Volume
by Quarter

Q3, Nov-Jan
(23%) Q2, Aug-Oct
(18%)

Services
(29%)

Tech-enabled

Services
(23%)

Acquisition by
Delivery Model

SaasS
(48%)

* Source: Boxington Proprietary Monitoring | REFINITIV [<
© 2024 Boxington Corporate Finance

Domestic
(59%)

North America

(42%)

Europe
(18%)

Cross Border
vs Domestic

Deals by

Buyer HQ

- 16 -

Cross Border
(41%)

UK & Ireland
(27%)

Asia Pacific
(13%)

WWW.BOXINGTON.COM E

Strategic
(PE backed)
(39%)

Private Equity
(29%)

Deals by
Buyer Type

Strategic
(32%)

North America
(29%) UK & Ireland

(35%)

Deals by
Acquiree HQ

Europe
(20%)

Asia Pacific
(16%)
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ABOUT BOXINGTON B |

Sector Specialist M&A Advisors

BOXINGTON is an internationally respected, research-driven
sell-side only M&A advisory house, specialising Iin the
Human Capital sector and the Training & Education, Digital
& Data and Consulting sectors globally.

KEY INFORMATION

2010 | £10-100mM 4,200+ 11,000+ Other features
Founded Deal Size Buyer & Investor Buyer & Investor . . .
coverage globally contacts globally Independent and conflict-free advice
° Market-leading sector-focused research capability

° Authorised by the UK Financial Conduct Authority

ADVISORY TEAM MEMBERS

© 2024 Boxington Corporate Finance - 18 -
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OUR SERVICES E

Sector Specialist M&A Advisors

We provide 3 expert and unconflicted sell-side only M&A
services to our clients in our specialist sectors.

GROWTH CAPITAL EXIT DEAL

FUND-RAISING ADVISORY PREPARATION

* From Private Equity globally focused * To Strategic buyers and Private Equity * Strategic options reviews
on our specialist sectors globally in our specialist sectors
* Exit preparation advice
* Sector-focused strategic corporate * Full or partial disposals
investor coverage also * Deal timing advice
* On-market and off-market processes
* Cheque size £/$/€5-30m * Valuation

* Deal size £/$/€10-100m

© 2024 Boxington Corporate Finance - 19 -
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UNRIVALLED STRATEGIC BUYER HCM COVERAGE .,..comeroncon B

By Boxington Corporate Finance
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UNRIVALLED PRIVATE EQUITY HCM COVERAGE

By Boxington Corporate Finance
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SELECTED COMPLETED DEALS

Sector Specialist M&A Advisors

TOVENDOR SHAREHOLDERS
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'S TO VENDOR SHAREHOLDERS

next wave

P A R T N E R §

acquired by

HAL Investments Atlas

Prolessionals

ISORS TO VENDOR SHAREHOLDERS

Gragplerd

acquired by

ADVISORS TO VENDOR SHAREHOLDERS
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acquired by

R GATTACA

acquired by

H|

H -
Modern Hire Riverside

RS TOVENDOR SHAREHOLDERS

SavilleConsulting

acquired by

electrotech

acquired by

TECI

HOLDINGS
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O VENDOR SHAREHOLDERS
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Sellick Partnership

acquired by

NDOR SHAREHOLDERS

Gen’'

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

0 CareerCross

acquired by

ERecmitmem

TO VENDOR SHAREHOLDERS

unlocking potential

acquired by

TO VENDOR SHAREHOLDERS

f&l fitzgerald & law

Experts in Global Expansion

acquired by

(B ADVISORS TO VENDOR SHAREHOLDERS

BOYD & MOORE

EXECUTIVE SEARCH

acquired by

TECI

HOLDINGS

WWW.BOXINGTON.COM

VISORS TO VENDOR SHAREHOLDERS

acquired by

-GateleyPlc

o®
DDG

acquired by
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B BOXINGTON

For sector specialist expert M&A advice on
exit, growth capital or deal preparation in the
. please get in touch.


https://www.boxington.com/

"B BOXINGTON

www.boxington.com

Boxington Corporate Finance Limited is authorised and
regulated by the Financial Conduct Authority.


http://www.boxington.com/
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