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What We're Seeing

The professional services industry continues to attract both private and public investors. Here is a list of select recent transactions across the sector.

Announced August 2, 2021

A

YOUNG

HABSOCIATES

CIVC Partners announces investment in YOUNG & Associates?®

Consulting ‘ét
* YOUNG is a leading nationwide property damage consulting firm, providing damage assessments, cost
estimating, forensic engineering, and construction project management services.

* Founded in 1997 by Ray and Linda Young, the company has since established itself as a trusted service
provider to insurance carriers and claims services firms.

Announced July 21, 2021

LeapPoint & R

Renovus Capital’s acquisition of LeapPoint®

Consulting ‘}.‘
o
!

e LeapPoint is an industry-leading digital consulting firm specializing in connecting work, technology, and talent to drive
unparalleled business experiences and outcomes.

* Recognized by Forbes and Vault as a top consulting firm four years in a row, the acquisition follows a period of record-
setting growth for LeapPoint as it continues to drive digital transformation for some of the world’s largest companies.

Announced July 15, 2021

S1X PILLARS PARTNERS

E 'The Liberty Group
MERIT

CAPITAL
PARTHERS

Six Pillars and Merit Capital partner with the Liberty Group® Workforce Solutions (@)
[—
¢ Liberty, founded in 1977 and headquartered in Houston, Texas, is a leading specialty temporary staffing and executive search
firm.
* The company focuses on serving the multi-family real estate industry throughout the U.S. and fulfills on-site temporary
staffing needs across various multi-family residential job functions, including property management, marketing, leasing,
maintenance, accounting, and IT.

Announced July 6, 2021

©9 BELAY TENEX _

Tenex Capital makes a strategic investment in BELAY Workforce Solutions :@:.
[—
e BELAY, headquartered in Roswell, Georgia, is a virtual staffing company that offers assistants, bookkeepers, social media
strategists, and website specialists services.

* The company provides remote staff for roles including assistants, bookkeepers, website specialists and social media
strategists, enabling clients to focus on building their business.

Announced June 29, 2021

NG
Oak HiLL

CAPITAL FARTNERS

Trinit
Consultants

L.

Oak Hill acquires Trinity Consultants from Levine Leichtman Capital Partners®

Consulting ‘é‘
* Headquartered in Dallas, Texas, Trinity is a leading EHS, engineering and science consulting firm that provides
regulatory-driven technical consulting services to clients in various industrial and healthcare end markets globally.

* Through the partnership with Oak Hill, Trinity plans to continue to expand into new geographies and services offerings
through accretive M&A.

Announced June 28, 2021

QT

PROUNlimited

a. PR Newswire c. PR Newswire
b. Renovus Capital d. PR Newswire

EQT announces acquisition of PRO Unlimited from Harvest and Investcorpf

Workforce Solutions @@\
[\
[—

* Headquartered in San Francisco, California, PRO Unlimited provides workforce management services intended to
manage the entire ecosystem of the contingent workforce.

* The Company is differentiated through its focus on high-skilled labor, its staffing agency-neutral approach, and its
unique integrated solutions of services, software, and proprietary market data.

e. PR Newswire
1

f. Business Wire


https://www.prnewswire.com/news-releases/civc-partners-announces-investment-in-young--associates-301346228.html
http://renovuscapital.com/renovus-capital-partners-announces-strategic-acquisition-of-leading-digital-consulting-firm-leappoint/
https://www.prweb.com/releases/six_pillars_partners_and_merit_partner_with_multi_family_staffing_leader_the_liberty_group/prweb18067818.htm
https://www.prnewswire.com/news-releases/belay-receives-strategic-investment-from-new-capital-partner-tenex-301325668.html
https://www.prnewswire.com/news-releases/oak-hill-capital-joins-forces-with-management-to-acquire-trinity-consultants-301322451.html
https://www.businesswire.com/news/home/20210628005250/en/PRO-Unlimited-Enters-New-Phase-of-Growth-by-Partnering-With-EQT

What We’re Reading

WORKFORCE SOLUTIONS & TRAINING SERVICES INDUSTRY NEWS & TRENDS

In this Industry Update, we have included a collection of articles focused on workforce solutions, training services, and the current labor market. Given the
post-pandemic labor market, lack of skilled workers, and demand for permanent and temporary workers, Harris Williams believes that investors will
continue to be attracted to the workforce solutions and training sectors.

STAFFING, TRAINING, AND THE LABOR MARKET

Ready to Work: Workforce Industry Recovers, Grows after Pandemic — Altoona Mirror 8/7/21

“The staffing, recruiting and workforce solutions industry provides job and career opportunities for 16 million employees per year. About 3 million
temporary and contract employees work for America’s staffing companies during an average week, and over the course of a year, America’s staffing
companies hire 16 million temporary and contract employees, according to the American Staffing Association. ‘The pandemic hit the industry hard right out
of the gate. Many companies were forced to shut down ... and it left many with uncertainty across all industries for supplies and demands. Many companies
hired our employees after the lockdown outright or never brought them back. We are starting to see signs of normalcy come back, but our overall numbers
have been down week to week compared to 2019.””

Read the full article here.

Five Reasons Why the Rapidly Expanding Contingent Workforce is a C-Suite Priority — Forbes 8/6/21

“According to a report from Intuit, 80% of large U.S. corporations plan to increase the use of a flexible workforce in the coming years, with contingent
workers making up over 40% of the total workforce. In addition, 62% of enterprises perceive contingent labor as a vital component of their overall
workforce, according to the ‘State of Contingent Workforce Management’ report from research firm Ardent Partners. The pandemic accelerated this trend.
Many companies realized they could shift from full-time in-office workers to a hybrid approach with both employee and non-employee remote workers.”

“Despite its size, the contingent workforce has often been associated with ‘non-core’ business functions. But at many leading companies, this paradigm is
changing. The reality is this workforce increasingly consists of highly skilled workers who couldn’t be more critical in companies’ war for talent, with billions
of dollars of associated spending.”

Read the full article here.

The 2021 Employment Market and What It Means for Recruitment — Forbes 8/4/21

“If 2020 didn’t cause employers in the Northwest (and across the U.S.) to rethink their staffing strategies, 2021 likely will. Whether a company’s focus is on
building back or positioning for growth, many employers are busy re-aligning staffing and business goals.”

“In 2020, the Bureau of Labor Statistics found that the median tenure of employees aged 25 to 34 was just 2.8 years, although the median tenure overall
was 4.1 years. In early 2021, LinkedIn research showed that many employees were ‘sheltering in job.” Others may have felt stuck or just grateful to have an
income. | also heard employees express that they were nervous to step out into an uncertain economic climate even if they were dissatisfied with their job.
In February 2021, though, research from the Achievers Workforce Institute (via SHRM) found that 52% of employed adults were looking for a new job.”

Read the full article here.

August 2021 Hiring Trends - The Demand for Skilled Talent — Robert Half 8/1/21

“Our research shows that job optimism is strong among U.S. workers, signaling career moves on the horizon. Employers are facing new hiring and retention
challenges as they adapt to the needs of a more mobile workforce.”

Read the full article here.

Back to School — Staffing Industry Analysts 7/19/21

“Eighty-seven percent of companies say they have a skills gap now or will within a few years, according to a report by McKinsey & Co. Companies have long
lamented the skills gap — the mismatch between open positions and workers with the right skills to fill them. Skills gaps appear in IT and technical positions
as well as other job categories. To tackle the problem, some companies are turning to training workers, upskilling existing or prospective workers.
‘Employers are figuring out there aren’t a lot of software developers sitting out there not doing anything,” says Dr. Shaun McAlmont, President, Career
Learning, at education firm Stride Inc. To bridge the gap, many staffing firms offer a variety of training programs from a recruit-train-deploy model for IT
workers to high school diploma programs for blue-collar workers. There are companies that have offered training both online and in-person, although the
pandemic sent many of those in-person efforts online as well.

Read the full article here.

%/ z


http://sireview.staffingindustry.com/2021/07/19/back-to-school/
https://www.altoonamirror.com/news/local-business/2021/08/ready-to-work-workforce-industry-recovers-grows-after-pandemic/
https://www.forbes.com/sites/forbestechcouncil/2021/08/06/five-reasons-why-the-rapidly-expanding-contingent-workforce-is-a-c-suite-priority/?sh=26bb47ea3475
https://www.roberthalf.com/employment-trends-demand-for-skilled-talent
https://www.forbes.com/sites/forbescommunicationscouncil/2021/08/04/the-2021-employment-market-and-what-it-means-for-recruitment/?sh=555289521ee2

Public Markets!

HISTORICAL STOCK PRICES — LAST 5 YEARS
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HISTORICAL MEDIAN TEV/LTM EBITDA MULTIPLES — LAST 5 YEARS
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Business Process Outsourcing e Mlarketing and Information Services
Consulting ~—————— Transaction Processing

Human Capital —————— Education and Training

Insurance, Legal, and Risk Services = |T Consulting

Managed Services = S&P 500 Index

Notes: Data as of August 10, 2021. Comparable company sets listed on page 9. Sub-sector indices weighted by stock price. I l /s / 3



Public Markets!

12-MONTH % CHANGE IN STOCK PRICE MEDIAN TEV / 2021E EBITDA MULTIPLE
Business Process Outsourcing I 52.9% Business Process Outsourcing HEEES—————————. |3 1x
Consulting — 23.3% Consulting T ]4,0x
Human Capital I 47.0% Human Capital s 11.5x
Insurance, Legal, and Risk Services 26.9% Insurance, Legal, and Risk Services 16.5x
Marketing & Information Services 40.4% Marketing & Information Services 20.3x
Transaction Processing -1.8% 1 Transaction Processing I 19.7x
Education & Training  -1.7% 1 Education & Training nsssssssss—— 3 9x
IT Consulting s 46.9% IT Consulting s 13.8x
Managed Services I 81.2% Managed Services IEEEEEEEEEEEEE———— 162X
S&P 500 eesesss—— 41.9% SQP 500 mEEEEEEEEESSS——— 14.7X
MEDIAN 3-YEAR REVENUE CAGR (2018-2021) MEDIAN LTM REVENUE GROWTH
Business Process Outsourcing WA Business Process Outsourcing I 4.8%
Consulting I 7.7% Consulting IS 7.5%
Human Capital e 5.0% Human Capital -0.1%!
Insurance, Legal, and Risk Services 6.6% Insurance, Legal, and Risk Services 7.7%
Marketing & Information Services 5.6% Marketing & Information Services 3.9%
Transaction Processing I 5.5% Transaction Processing I ) 6%
Education & Training  -2.1% Education & Training —— 3.3%
IT Consulting I §.2% IT Consulting e 4.6%
Managed Services 0.0% Managed Services e | 3,3%
S&P 500 —— 3.9% S&P 500 e 8.1%
MEDIAN EBITDA MARGIN (2018-2021) MEDIAN LTM EBITDA MARGIN
Business Process Outsourcing HEEEEEEssss——————— 13.1% Business Process Outsourcing HEEEEEEESS———————— 17.3%
Consulting ———— 10.8% Consulting ———— 11.4%
Human Capital s 54% Human Capital msssss  52%
Insurance, Legal, and Risk Services 24.6% Insurance, Legal, and Risk Services 26.8%
Marketing & Information Services 21.1% Marketing & Information Services 25.4%
Transaction Processing I 0 .9% Transaction Processing IS 30.5%
Education & Training e 7.0% Education & Training e— ]1.2%
IT Consulting s 17.0% IT Consulting  messsssssss 17.8%
Managed Services ImEE——————__ 1).1% Managed Services IEEEEEEEEEESS——————— 20.7%
S&P 500 M 23.0% SQP 500 MEEEEEEEEEESSEESSSS—— 25.9%

NET DEBT / LTM EBITDA

Business Process Outsourcing B 0.2x
Consulting I ) 8%
Human Capital -0.5x =
Insurance, Legal, and Risk Services 1.9x
Marketing & Information Services 1.9x
Transaction Processing I 1.0x
Education & Training . 0.2x
IT Consulting 0.0x |
Managed Services I 22X
S&P 500 e 1.6x

Notes: Data as of August 10, 2021. Comparable company sets listed on page 9.



Economic Trends

US GDP GROWTH?2 CONSUMER CONFIDENCE AND UNEMPLOYMENT

RATE?34
(In billions indexed to 2012 USD)
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M&A Market Trends!

PROFESSIONAL SERVICES M&A VOLUME BY YEAR

900

800

700

600

500

400

Number of Deals

300

200

100

0

427 426 425 443

348 365

Q3 Q1

500
463 474 456

Q1 Q3 Q1

446 451 453

795

Q3 Q1 Q3

T T

2016 2017

Note: Data through August 10, 2021.

REPRESENTATIVE LEGAL &

2018

INSURANCE SERVICES TRANSACTIONS

2020 2021

Date Target Business Descripfion Acquirer(s)

8/6/21 Keyot TBrZifslfc:)L:emz’?g:ulhng firm specializing in project delivery and workforce e

7/28/21 The Liberty Group Provides executive search and staffing services Six Pillars Partners / Merit Capital Partner
7/6/21 BELAY Virtual staffing company Tenex Capital Management

6/30/21 Omnipoint Staffing Provides ITstaff augmentation services The Planet Group (Odyssey)

6/28/21 PRO Unlimited Provides workforce solution services EQTPartners

6/25/21 Solution Consultants Provides IT staffing solutions Envision

6/9/21 Workforce Solutions Group HR consulting and talent solutions firm Cross Country Healthcare

6/8/21 MAS Medical Staffing Provides medical staffing services Periscope Equity

6/3/21 EmployBridge Industrial staffing company Apollo Global Management

5/27/21 The Planet Group Provider of outsourced human capital and consulting services Odyssey Investment Partners

4/30/21 Softworld Technology staffing and workforce solutions firm Kelly Services

4/25/21 Therapia Staffing Provides healthcare staffing services Gifted Healthcare

3/4/21 The Goal Provides ITstaffing services with a focus on the federal government marketplace  Motion Recuitment Partners

2/16/21 LINK Staffing Provides general staffing services HireQuest

2/9/21 TherapyTravelers Staffing solutions Epic Staffing Solutions (Webster Equity)
2/8/21 trustaff Management Provides travel nurse and adllied healthcare staffing services Cornell Capital / Trilantic

2/8/21 CardioSolution Provides cardiologist and support personel staffing services Cornell Capital / Trilantic



Professional Services Practice Overview

%HarﬁsWﬂ]iams/ GLOBAL M&A ADVISER

10 INDUSTRY GROUPS 3 DECADES 1 UNIFIED TEAM

of Providing Award-
Winning M&A Advisory
Services

Bringing Firmwide Dedication
to Every Engagement

With Robust Experience
Across the Globe

PROFESSIONAL SERVICES FOCUS SELECT RECENT

AREAS PROFESSIONAL SERVICES
TRANSACTIONS

The Harris Williams Business Services Group has

deep experience across commercial and :

industrial services subsectors. CORSEARCH' | | == ledm ontellus
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> Information Technology
> Insurance & Risk Management

> Legal Services GET IN TOUCH
> Marketing & Information

> Workforce Solutions

Bob Baltimore | Managing Director
804.915.1129
bbaltimore@harriswilliams.com

Derek Lewis | Managing Director
804.915.1118
dlewis@harriswilliams.com

Brian Lucas | Managing Director
804.932.1323
blucas@harriswilliams.com

Bryce Walker | Director
804.887.6154
bwalker@harriswilliams.com

Anthony Basmajian | Director
804.887.6030
abasmajian@harriswilliams.com

I%\/ :
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Our Firm

Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients benefit from
our deep-sector experience, integrated industry intelligence and collaboration across the firm, and our commitment to
learning what makes them unique. For more information, visit our website at www.harriswilliams.com/industries.

INDUSTRY GROUP EXPERTISE

Aerospace, Defense &
Government Services

Building Products
& Materials

Consumer

Business Energy, Power Specialty Transportation
Services & Infrastructure Distribution & Logistics
Healthcare Industrials Technology

& Life Sciences

CONSISTENT RECOGNITION FOR QUALITY

AMERICAS
PRIVATE EQUITY
INVESTMENT

BANK OF THE YEAR

|

Hy Harris Williams

>
BY GLOBAL M&A
NETWORK

- 2019
GLOBAL PRIVATE Private Equi
EQUITY INVESTMENT Investment Ba:zing
BANK OF THE YEAR 2018 INVESTMENT BANK FIRM OF THE YEAR
Hy HarrisWilliams OF THE YEAR Hy Harris Williams

GLOBAL M&A
NETWORK

::::m:x ’ MERGERS &
% ACQUISITIONS

HARRIS WILLIAMS OFFICE LOCATIONS

UNITED STATES

EUROPE

BOSTON

One International Place

Suite 2620

Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

CLEVELAND
1900 East 9th Street

20th Floor

Cleveland, Ohio 44114
Phone: +1 (216) 689-2400

MINNEAPOLIS

222 South 9th Street

Suite 3350

Minneapolis, Minnesota 55402
Phone: +1 (612) 359-2700

RICHMOND FRANKFURT
(HEADQUARTERS) Bockenheimer Landstrasse 33-35
1001 Haxall Point 60325 Frankfurt

9th Floor Germany
Richmond, Virginia 23219 Phone: +49 069 3650638 00

Phone: +1 (804) 648-0072

LONDON
SAN FRANCISCO 25 Savile Row
One Market Plaza, Steuart Tower 4th Floor
11th Floor London W1S 2ER, England

San Francisco, California 94105 Phone: +44 (0) 20 7518 8900

Phone: +1 (415) 288-4260

WASHINGTON, D.C.
800 17th St. NW

2nd Floor

Washington, D.C. 20006

Phone: +1 202-207-2300


https://www.harriswilliams.com/industries/healthcare-and-life-sciences
https://www.harriswilliams.com/industries/industrials
https://www.harriswilliams.com/industries/building-products-and-materials
https://www.harriswilliams.com/industries/consumer
https://www.harriswilliams.com/industries/technology
https://www.harriswilliams.com/industries/energy-and-power
https://www.harriswilliams.com/industries/aerospace-defense-and-government-services
https://www.harriswilliams.com/industries/business-services
https://www.harriswilliams.com/industries/specialty-distribution
https://www.harriswilliams.com/industries/transportation-and-logistics

Harris Williams

SOURCES
1. S&P Global Capital IQ 4. U.S. Bureau of Labor Statistics
2. U.S. Bureau of Economic Analysis 5. U.S. Department of Labor
3. The Conference Board 6. Institute for Supply Management

Public Comparable Companies:
BPO: Cognizant, Computershare, DXC, ExIService, Genpact, Sykes Enterprises, Tata Consultancy, TTEC, Wipro, and WNS
Consulting: Accenture, CBIZ, CRA International, FTI Consulting, Huron Consulting Group, ICF International, and Resources Connection

Human Capital: 51job, ASGN, Barrett Business Services, Hays, Heidrick & Struggles International, Insperity, Kelly Services, Kforce, Korn Ferry,
ManpowerGroup, Randstad, Robert Half International, SThree, TrueBlue, Willis Towers Watson

IL&R Services: Aon, Arthur J. Gallagher & Co., Brown & Brown, Crawford & Company, Marsh & McLennan Companies, Willis Towers Watson

M&I Services: Alliance Data Systems, comScore, CorelLogic, CoStar Group, Equifax, Experian, FactSet, Fair Isaac, Forrester Research, IHS Markit, Informa,
LiveRamp Holdings, Moody's, Morningstar, Nielsen Holdings, Omnicom Group, Publicis Groupe, The Interpublic Group of Companies, Thomson Reuters,
Verisk Analytics, Viad, Wolters Kluwer, WPP

Transaction Processing: Automatic Data Processing, Fidelity National Information Services, Global Payments, Jack Henry & Associates, Paychex, The Western
Union Company

Education and Training: Adtalem Global Education, American Public Education, Franklin Covey, GP Strategies, Grand Canyon Education, K12, Lincoln
Educational Services, Pearson, Scholastic, Strategic Education, Zovio

IT Consulting: Accenture, Atos, Capgemini, CGI, Cognizant Technology Solutions, DXC Technology, Genpact, HCL Technologies, Infosys, Tata Consultancy
Services, Tech Mahindra, Wipro

Managed Services: American Virtual Cloud Technologies, NetApp, TTEC, Zscaler, Rackspace Technology, Datto, Snowflake

Note: Data through August 10, 2021.

DISCLOSURES AND DISCLAIMERS

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker-dealer and member of FINRA and
SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 8th Floor, 20 Farringdon Street, London
EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales, registration number 07078852. Harris Williams & Co. Ltd is authorized and
regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court
of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email
address: hwgermany@harriswilliams.com). Geschaftsfiihrers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name
under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to
contain all the information that a recipient may need in order to evaluate any investment or potential transaction. This content is not a research report, as such
term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, projections and
other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis
that may or may not be correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will independently verify, any
of the information, estimates, projections or forward-looking statements contained herein or the assumptions on which they are based. The information
contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document
nor provide any additional information, nor correct any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained
herein is believed by Harris Williams to be reliable but Harris Williams makes no representation or warranty as to the accuracy or completeness of such
information, and information contained herein that is based on material prepared by others may involve significant elements of subjective judgment and
analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change
without notice.

This content is not to be construed as investment advice 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 transaction, nor shall this content form the basis of any contract. It does not constitute and should not be construed as an
endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.



